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reer 


CHARTERED 1822 
THE FARMERS’ LOAN & TRUST 
COMPANY 
16, 18, 20 and 22 William Street 


476 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 


HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


BORDEAUX 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


The New York Trust 
Company 
26 Broad Street 


5th Avenue and 57th Street 


Capital, Surplus and Undivided 
Profits, 
$14,000,000 





John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA, 


Baltimore Correspondents: 
R~ALANOASTER WILLIAMS & OO., Inc 


GARFIELD NATIONAL BANK 


Fitth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000.000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
JOHN W. PEDDIE, Vice-President. 
ARTHUR W. SNOW, 24 V.-Pres.&Cashier 
RALPH T. THORN, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 


Resources over $175,000,000 


~ 


FIRST NATIONAL BANK 
PHILADELPHIA, PA. 


CHARTER NO. 1 














Wm. A. LAW, President 


Established 1810 


THE 
MECHANICS AND METALS 


NATIONAL BANK 
of the City of New York 


Capital - - - - $6,000,000 
Surplus and Profits *- $12,000,000 
Deposits June 30, 1919 - $235,000,000 


Foreign Exchange Department 
§Trust Departmen 





Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - - - 
Surplus & Profits 


$3,000,000.00 
4,000,000.00 





HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. We 





HARRIS, FORBES & CO., Inc. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 








Epwarp B.SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Member New York and Philadelphia 
Stock Exchanges 


14)1 Cagstnor Strexst, PHILADELPHIA 
30 Pins Street New Yore 





‘The Chase National Bank 
of the City of New York 


Capital £10.000,.000 
Surplus and profits = = = = 18,478,000 
Deposits (June 30,1919) = = = 381,639,000 


OFFICERS 








TON HEPBURN, Chr. Advisory Bd. 
UR a IN Chairman 
EUGENE x ¥ HAVER, President 
SAMUEL H. MILLER Vice-President 
WARD R. TINKER Vice-President 
ARL J. SCHMIDLAPP, Vice-President 
GERH M. DAHL, Vice-President 
ALFRED ©. ANDREWS. Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN Asst. Cashier 
WILLIAM ‘ URDY, Asst. Cashier 
CH LES D. SMITH Asst. Cashier 
WILLTARE P. HO Asst. Cashier 
GEO. H. SAYLOR Asst. Cashier 
. HADDEN HOWELL Asst. Cashier 
8. FRED TELLEEN, Asst. Cashier 
ROBERT I. BARR Asst. Cashier 
SEWALL 8. SHAW Asst. Cashier 
LEON rg IQHNSTON, Asst. Cashier 
Asst. Cash 
GEORGE E. EICHOEPPS, Asst. 
DIRECTORS 
Henry W. Cannon Samuel H. Miller 
A. ‘Tavton Bepburn Edward R. Tinker 
Albert H. Wiggin Henry B. Endicott 
John J. Mitchell Edward T. Nichols 
Guy E. Tripp prowoomss Carlton 
James N. }] ~~ ee 
aniel ©. Jackling 6 
A. Sayles frre 13. Schmidiapp 
M Schwab Dah! 
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Investment Weuses and Drawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


SZORGAN, HARJES & CO.; PARIS 
14 Place Vendome 


, Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Olreular Letters for Travelers, available in all 
parts of the world. 

















BROWN BROTHERS & CO. 
Panwmrn NEW YORK Boston + 


ALEX. BROWN & SONS, Baltimore 


oe 


i 








Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 
LONDON 








T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER&a@M 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 


wessign Exchange, Letters of Credit 








Bonds for 


Investment 


Kean, Taylor & Co. 


New York Pittsburgh 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Semmercial Credits. Foreign Exchangs 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
executed for all Investment 


Act ‘nts of aad negotiate and 
as 
ede ma Corporations 


Bilis of Eachange, io 


on 
The National Provincial & Union Bank of 
England, -» Lendon, 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacienal de Mexico, 
‘And its Branches. 


Agents fer the Bank of Australasia. 


TRAVELERS’ LETTERS OF OREDIT 
Available throughout the United States 


Transfers, 





August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK. 
Members New Yerk Stock Exchange. 


ISSUE LETTERS OF €REDIY¥ 
for Travelers 
Available in all parts of the world. 
Draw bills of Exc’ Telegraphic 


and make 
Transfers to EUR Cube, and the 
Me ne West Indine, Manion and Calitersia. 


Execute orders for the purchase and eale of 


and 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba,’Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: London Joint City & 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 


REIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders fer purchase and sale of 
Stecks and Bends. 


Foreign Exchange Bought and Sold. 





Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber « 


27 Pine Street New York 
Members of New York Stock Exchange 


Investment Securities 
Foreign Exehange 
Sommercial Credits issued in Dollars, Peunds 
, Sterling, Francs, » Pesstas, etc. ¢ 


London Agents: Messrs. Fruhling & Geschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital ° $1,000,000 
Surplus and Undivided Profits 1,600,000 
Foreign Exchange bought and seld. Cable 


Transfers. Commercial and Tyavelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Steck Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolph Boissevain &Co.) 

+matesdam. Halland. 

















KIDDER, PEABODY & 60. 


115 Devonshire St. 17 Wall St 
BOSTON NEW YORE 


Commercial and Travellers 
Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Redmond s.do 


33 Pine Street, New York 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 


Letters of Credit for Travelers 
Available in all parts 
of the world. 


issued on Europe, 


Far East. 


Drafts 
China and the 





Granam, Parsons KCo, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Gevernment and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, “‘Graco,"’ Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrh 
Companies 
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Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGIN®GON & CO. 


80 Lombard Street 
LOMBON. E, C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires te all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


Bankers 


321 Chestnut St., Philadelphia 
Boston Chicago 





Interest allowed on deposits 


subject to check 
High-grade investment securities 


Members Philadelphia, New York 
and Chicago Stock Exchanges 


Clark, Dodge & Co., N. Y. 
Correspondents; First Nationa! Bask. 1- T. 


edmond & Co., 





FRAZIER & ©. 


Broad and_Sansom Streets 
PHILADELPHIA 


19 Seuth Street, 
Baltimore, Md.) 


65 Broadway, 
New Yerk, N. Y. 





HALSEY, STUART & CO. 


Incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO 
NEW YORK PHILADELPHIA 
BOSTON DETROIT 
ST. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 





Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 
137 So. LaSalle Street 50 Congress Street 
CHICAGO BOSTON 


14 Montgomery Street 
SAN FRANCISCO 





Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 








RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 
Philadelphia 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 


INVESTMENT BANKERS 


Members N. Y. and Phila. Steck Exchanges 


f-@ 


1512 Chestnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





HARPER & TURNEF: 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 


WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadclchia Stack Dwsioma 





MILLETT, ROE & HAGER 


INVESTMENT SECURITIES 


MEMBERS 
W YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








' Bonds 
Short Term Notes 
Acceptances 
Main Office: National City Bank Bulldixg 


Uptown Office: Fifth Avenue and 43rd $ 
Correspondent Offices in 50 Cities. 





ROBINSON & CoO. 


U.S. Government Bonds 


Investment Securities ° 





26 Exchange Place New York 
Members New York Stock Exchange 





Bonbright & Company 


Incorporated 


25 Nassau Street New York 


PHILADELPHIA BOSTON 
CHICAGO DETROIT 
LONDON PARIS 
William P. Bonbright & Co. Bonbright & Oe. 





SECURITIES SALES CO. 


Atlanta, Ga. Jacksonville, Fla. 


Approved Southern Securities 
Municipal, Industrial, Railroad 


Bonds and Preferred Stocks 
Yielding 5% to 8%% 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


49 Wall Street, New York 
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WE FINANCE 


Electric Light and Power Enter- 
prises with records of established 
earnings. 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid Up Capital and Surplus, $23,500,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Wall Street 
NEW YORK 





Cochrane, Harper&Co. 


Investment Securities 


60 State St., 
BOSTON 


111 Broadway 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD, CONNECTICUT 


WE PURCHASE 
Entire issues of preterred and common stocks 
of established and dividend-paying New Eng- 
land Manufacturing Companies. 


WE OFFER 


bankers and investment dealers all or any 


part of original issues of such companies 
paying from 7 to 10 per cent. 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Street, NEW YORE 





BALTIMORE SPRINGFIELD 





CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTOE, 





United States 
Government and 


Municipal Bonds 
William|2.ompton 


Government and Municipal Bonds 
Over @ Quarter Century in this bustnees 
14 Wall Street, New York 
8t. Leuis Cincinnati 








Chicage New Orleans 











©aorrespondence invited. 








-- 


W. F. Ladd & Co. 


Successors to { 


Tilney, Ladd & Co. 





Railroad 
| Bonds 





‘New York 























W. W. Lanahan & Co. 


Investment Securities 


Members {New York Stock*Exchange. 
Baltimore Stock Exchange. 


Calvert Building, Baltimore 
Telephone St. Paul 5775 


Entire Issues of Securities Negotiated 





ESTABLISHED 1865 


AM K2ALC, 


5 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


s.H.dONES § G@ 
a RAILROADA? 
Co BONDS 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Members 


N. Y. Stoek Exchange 

N.Y. Cotton Exchange 
N.Y.Coftee & Sugar Exch. 
Philadelphia Btock Exch. 
Chicago Board of Trade 


Braach Offices 
Waldort-Astoria Hotel, N.Y. 
8 East 43d Street, N. Y. 

N. ¥. 





George Pick & Company 


Investment Securities 
72 West Adams Street 


Chicago 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 


60 Congress St. 


Bangor BOSTON Portland 


. Boston Stock Ex 
Members: New York ky — 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicage Stock Exchanges 


TELEPHONE RECTOR 1401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAL OITIES 





BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 





List C gives current offerings. 
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Canadian 





Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 

- NN 


5% to 6% 


Wood,Gundy &Co. 
Incorporated 


14 WALL STREET, NEW, YORK 
Teronto Montreal 





CANADIAN 
SECURITIES 


Gevernment, Municipal 
& Cerporation 


Liste en request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Torente Montreal 











CANADIAN BONDS 


Payable in Canada and New York 


Prices to yield 
5.20% to 6{% 


R. C. Matthews & Co. 


Cc. PR. Bidg., TORONTO 








JOSEPH W. GROSS 


Hydro-Electric Securities 


1421 CHESTNUT STREET 


PHILADELPHIA - - -+- «+ PA. 


JACEY JIMBER @. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


CHICAGO 

















332 SO. MICHIGAN AV., 





—_——_—— 





Foreign 


pot PPP 
eee 


Hong Kon & Shanghai 


ING RPORATION 
Bese Fund in "Gad. --16:900.000 {22 490'000;900 





Reserve Liabilities of Proprietors__-------- 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE In 
CHINA, JAPAN, + eum STRAITS SET 
WADE GARDNER. Agent. 34 Wali Se. 








BANK OF MONTREAL 


{Established 1817) 
CAPITAL paid up - - - $20,000,000 
REST 20,000,000 
TOTAL ASSETS - - - - $489,271,197 
Head Office—Montreal 


SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams Taylor, 





NEW YORK AGENCY 
64 WALL STREET 


Chicago Branch, 27-29 South La Salle St. 
Spokane, Wash. Mexico City 


San Francisco—British-American Bank 
(owned and centrolled by Bank of Mentreal) 
Foreign E: bought and sold. 
Commercial c te issued available 

in any part of the wor world. 
London 7 Threadneedle St., E. C 


Offices, 4 
9 Waterloo + Sa Pali Mall, S. W. 
and Trafalgar Square. 
G. C. CASSELS, Manager. 
Paris, Bank of Montreal (France) 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL............. $15,000,000 
REST $15,000,000 
President, Sir Edmund Walker, C.V.O.,LL.D.,D.G. 

General Manager, Sir John Aird. 

Assistant General Manager. H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
Agents. 








J. A. C. KEMP. 
Cc. J. STEPHENSON, 


and Senin ta Ex- 
onene and Ps a eee Collections 
made at all points. 


and Letters of Credit issued 
outtee ate aioe 


Banking and Excha business of ev: de- 
scr:ption transacted with a 





LONDON OFFICE—2 Lombard Street, E. CO. 
BANKERS IN GRE AT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited. 





Canadian 
Government, Municipal 
and Corporation Bonds 


Domion Securinies 


CORPORATION: LIMITED 


TORQGNTO. MONTREAL.LONDON.ENG 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








Canadian Government, Previn- 
cial, ae Corporation 
nds 


Bought—S8eld—Quoted 
GREENSHIELDS & CO. 


Seaiae Sees Se pane 
Ganadian Bond Issues 








17 ‘oe y Peagsarm Street, Montreal 











Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Noble & West Streets, Brooklyn, N.JY. City 








THE BANK OF NOVA SCOTIA 


(Incorporated 1882 
PAID-UP CAPITAL.............. 
RESERVE FUND AND 
UNDIVIDED PROFITS OVER... papety 000 
TOTAL ASSETS OVER 000,000 
Head Office, Halifax, N. S. 
General Manager's ‘Office, Toronto, Ont. 


mmercial and Travelers’ 
ape issued, available in all parts of the 


on OC or West Indian nts ye 
Cn ad 
New York Agency, 52 Wall Street 
atterson, Agent. 

London Joint City & Midland 
n Great Britain ala eat ai Banke of Scotland. 





THE 


ROYAL BANK OF CANADA 
Established 1869 
Capital Paid Up___--- $15,300, eee 
Reserve awe “a linemen »200,000 
-“<ssee2ee ’ 
Head Office... _ Montreal 
SIR HERBERT 8. HOLT, President 
E. L. PEASE, Vice-Pres. & Man. Director 
O. E. NEILL LL, Gen. Manager 


eR TN the Dian OF 
fede nk i ES 


POREPUBLIC. DosTe 
UELA. Aios in ANTIGUA, 
HAMAS BARBADOS, DOMINICA GREN- 
AD ICA, 8T. KITTS, TRINID 
BRITISH HONDURAS and BRITISH GUIAN 
SPAIN—Barcelona, Plaza de Cataluna 2 
LONDON OPFICE—Princes @ Street, B. O. 2 
NEW YORK ma EE og William 8t. 
F. T. WALKER O. BE. MACKENZIE and 


J. A. 
FRENCH AUXILIARY. The yal Bank of 
Canada (France), PARIS, 28 YRue du 
ens Semanal e 





Canadian Municipal Bonds 
Bought—Sold—Quoted 


FINCKE, BANGERT & CO. 


Franklin Bank Bidg., Philadelphia 








BOSTON NEW YORE 
ALL ISSUES 
Canadian War Loans 
Bought Sold Quoted 


NESBITT, THOMSON 
& COMPANY, LIMITED 
222 St. James Street . Montreal 
mercantile Trust Bidg. Hamilton 
1404 C. P. R. Bide. . . Toronto 














Canadian Securities 


W. GRAHAM BROWNE & CO 
222 St. James Street 
MONTREAL 
Cesreapondence Solicited 
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Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid-up favital Sb etinnghddnmommel Si9-Gst-2ee8 
Sterve Liability of Proprietors... 19,624,300 


$54,173,600 
Aggregate Assets Sept. 30, 1918__.$310,575,676 
Sir JOHN RUSSELL FRENCH, K.B.E., 
General Manager. 

336 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, . Papua (New 
Gyjom) and London. 

‘Bank transacts every description of 
auenion Bank Business. 

Wool and other uce ere arranged. 


Head Office don Office 
GEORGE STREET 
_ _SYDNEY 





THE UNION BANK OF AUSTRALIA Limited 


a 1837 Incorporated 1880 


Capita 

aed and Issued_........... £6,000,000 

Paid-up capital 63.008 000,000 Toe 

) te Fund-.£2.050,000/zether  £4,050.000 
eserve Liability of Proprietors. _.- £4,000,000 


Total Capital and Reserves._...-. £8,050,000 


The Posk has of) Branches in VICTORIA, 39 in 
NEW 8 19 D 


ALES oQUEE 
14 in SOUTH AUSTRALIA in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NE 
ZEALAND. 


ead Office: 71 CORNHILL, LONDON, E. C. 
Manager—A. O. WILLIS. 
Assistant Manager—W. J. Essame. 


The Colonial Bank 


Established 1836. 
Capital Subscribed___$15,000,000.00 





Paid-up Capital_____-_- $4,500,000.00 
We ce dbtindndiienimns $1,750,000.00 
$5 = £1 

WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTER, 


LONDON. 


American Banks and individuals are invited to 
avail themselves of this Bank’s services in con- 
mection with U. 8. Forces now in Europe. 


Head Office: 
89, Gracechurch St., London, E.C., 8, 


New York Agency: 
22 William Street. 


ihe Mercaatile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
‘apital £1,500,000. Paid up £562,500. 


Reserve Fund £ 600,000. 


Branches in India, Burma, Ceylon, Straits 
jettlements, Federated Malay States, China, 
and Mauritius. 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. 


lead Office: ax Bishopsgate, London, E. S 
nches in India, Burma, Ceylon, British E 
Africa, Uganda and at “Aden and Cd my 


Subscribed Capital--..£2,000,000 
Paid-up Capital. .--.-- £1,000,000 
Reserve Fund--_-.------ £1,350,000 
The Bank conducts every descrtption of banking 
and exchange business. 


Chartered Bank of India, 
Australia & China Qi Pics Piss 


Head Office, 88 Bishopsgate, London, E. C. 
Paid up Cap'l, £1,200,000; Res. Fd. £2,000,000 
Reservs Liability of Shareholders, £1,200,000 

Undivided Profits, 1917, £167,261. 


New York Agency, 
WILLIAM BAXTER, 86 Wall Street. 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Cable Adress: “Clermont” 


THE, COMMERCIAL BANK OF SCOTLAND, Ltd 


lished 1810. 

Head Office EDINBURGH 
Capital Subscribed £5,000,000 Paid up £1,000,000 
Deposits £30.69 8,000 Reserve Fund £859 
4UEX. ROBB, Gen. Mer. MAGNUS IRVINE, See. 
London Office—62 Lombard Street, E. e 3. 

Glasgow Office—113 Buchanan 

. Clreular Notes 




















transacted. 
Mew York Ageate— Exchange Nat. Bank 


29 , LHREADNEEDLE 








LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET LONDON, E. C. 
(35— 41) 
Subscribed Capital - $172,144,000 
Uncalled Capital - - 136,281,000 
Paid-up Capital and Re- 
serve Fund - - 71,726,000 
Deposits - . -  $1,674,492,000 
Cash in hand and at Bank 
of England : 318,780,000 
Money at Call and at Shert 
Notice - - - 329,045,000 
Investments - - - 308,003,000 
Bills of Exchange - - 196,246,000 


Advances on Current and 
other Accounts - - 
Advances on War Loans - 
Paid-up Capital is now - 
Reserve fund “ “ 


496,068,000 
71,091,000 
41,445,350 
41,445,350 


Overseas Branch 
65 & 66, OLD BROAD STREET, E.C.2. 


Foreign Banking business of every description undertaken 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


International Banking Corporation 


55 WALLEISTREET, NEWiYORK CITY 





Branches in: 


India Straits Settlements 
China Java 
E Japan Panama 


Philippine Islands © [ Colombia 
London Santo Domingo 
San Francisco 


Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


Capita: & Reserves m lega’ 149,215,765—£12,838,472 


All classes of Argentine, Spanish and 
European banking business conducted. 








The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized & Subscribed $10,000,000 


nn ns pega men 5,000,000 
ES SESE EES ae a ae 5,000,000 
$5=£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 


RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3 Per Cent. 

At 3 to 7 Days’ Notice, 3 Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 








86 CORNHILL LONDON, BE. C. 
Oable Address—Natdis, London. 
Subscribed Capital. $21,166,625 
Paid-up Capital 4,283,326 
Reserve Fund--.-..-..-.-........... 2,500,006 


($5—£1 STERLING.) 
NOTICE is hereby given that the RATE OF 
INTEREST allowed for money on Deposit is 
fYhree per cent per annum, 


Approved bank and mercantile bills discounted 
Money sencsves on on Ceo & at rates advertised 
from time to fized periods upon 


oo Fae terms. 
Loans granted on approved negotiable securities. 
PHILIP HAROLD WADR, Manager. 





BARCLAYS BANK 
LIMITED 
with which is amalgamated the London 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,370 branches in England and Wales 
Agents in all banking towns throughout 


the World 
CAPITAL SUBSCRIBED..___.._ $70.686.669 
CAPITAL PAID-UP____________ $43.736.666 
RESERVE FUND.............-. $35.000.000 
TOTAL RESOURCES. _......_. $1,198.300.000 


EVERY DESCRIPTION OF ANKING 
BUSINESS TRANSACTED. 


Address—The Foreign Manager, 
168,“ enchurch Street, 
London, E. C., England. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf, Esq. 
Deputy-Chairmen: 





Sir Montagu Turner, R. Hugh Tennant, Esq. 


Authorized Capital__............ £33,000,006 
Su MMII dpinsrsceitnenaseacenel 27,323,966 
Peseta COGGRAl. oon cscccecedsenes 7,066, 
RE ERE ne ,430, 


(31st December, 1918.) 
groom Deposit and other Ac- 


ee a RS IE EGO SS £262,8657,781 
Ss omy Hand and at Bank of Eng- : 
cep A aaa atl or 070.008 
Mewar at Call and Short Notice__ 36,970,158 
Advances and Discounts_______- 141 1,501, 218 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Joint General Managers: 
F. J. Barthorpe, J. W. Buckhurst, J. CO. Robertson 
Foreign Branch Office: 82, Cornhill, E.C. 8. 
Belgian Branches: Antwerp, 41, Placede Meir. 
Brussels, 114 & 116 Rue Royale, 
SPANISH BRANCHES: 
BARCELONA Paseo de Gracia 8 and 10 
MADRID Calle de Alcala 43 
AFFILIATED IN FRANCE: 


London County & Westminster Bank (Paris), Ltd. 
PARIS 22, Place Vendome 
LYONS 37, Rue de la Republique 
Pee 5B 22 & 24, ‘Cours de to tendance 
MARSEILLE 31, Rue Paradis 
—- IN IRELAND: 

ULSTER BANK LIMITED 


All cheques on the Ulster Bank will be collected 
for Customers of this Bank, free of a i 


The Bank is i Biites and . anches or 
the Princi ies and aunt of the United. Kenge 
dom and ‘orrespondents throughout the World, 


EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 


Imperial Ottoman Bank 


Capital: £1°,000,000 or 
Frs. 250,000,000 half paid up. 


GENERAL COMMITTEE (Paris & Londos). 
PARIS, 
Messrs. le Been de NEUFLIZE 
Oharles de CERJAT 
le Comte Adrien de GERMINY 
Georges HEI ab 
Arsene HENR 
le Beres HOTTINGUER 








LONDON, 
Messrs. se, Bort c of pEesnoRoves. .0.V.0.,0.B 


Wisdenat ‘GOSCHEN 
Sir John P. Ae ae 


O 
Hon. HERBERT A. LAWRENOB 
Lord ORANMORE and BROWNE 
Sir W. LAWRENCE YOUNG,; Bar 


FRANCE. 
PARIS, 7, rue Meyerbeer (1X0) 
MARSEILLES, 38, rue St. Ferreol 
ENGLAND 
LONDON, 26, Throgmorton StreetLE.C.3. 
MANCHESTER, 26 Pall Mall. 

NEAR-EAST. 
CONSTANTINOPLE = PERA = STAMBOUL 
Agencies in EGYPT, GREECE, PALESTINB’ 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in‘different parts ofthe 
Ottoman Empire. 

“0 Branches in the Near Bast. 


GENERAL BANKING BUSINESS 
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Foreign ait 


~ SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 


FISCAL AGENTS FOR 


Public Utility 
and 


Hydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 





BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


AGENCY IN NEW YORK, 
168 BROADWAY 


Lenden Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent 8t.. 8. W 


Correspendentsite the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 


**Representatives in New York and Agents 
altaly” of the Banque Francaise et Italienne 
veour l"Amerique du Sud. 


Buenes Ayres, Rio de Janeiro, San Paulo, 
Santes, &c. Secieta Commerciale 
d@’Oriente, Tripoli. 





Banca Italiana Di Sconto 


with which are tacorporated the 
Societa Bancaria Italiana 


and the 
Soeieta Italiana di Credito Provinciale 


Lire 180,000,000 


ree ee eee eee eee ee 


Paid-up Ca up Capita! Ja - 31,1919 “ 173,143,000 

unds_ a 20,000,000 

Current, Acopunts ws 2,240,600,000 
Ole staat etd wih Ge pe ty 

ite ai dcthenicheentanicots “ 198,498,000 


Central Management and Head Office: 
ROME 


BRANOHES at: Genoa, Milan, Na 
aemo, Turin, V: ate. 


Plerence, Ancona essina Remo, Como 
and 50 others in CHIEF CENTRES OF ITALY, 
PARIS OFFICE, 2 Rue le Peletier 
Bendon Olearing Agents: Boreiey's Bank, Ltd., 
54, Lembard 8 of 2 


Jeint Proprietors with the a 
New York of the Italian Discount and Trust 
. New York, 399 Broadway. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Pa.d-up Capital__. £1,548,525 or $7,742,625 
Reserve Fund_-_-__- £2,000,000 or $10,000,000 
Total Resources___ £50,300,754 or $251,503,770 

About Two Hundred and Fifty Branches and 
agencies shroughout South Africa 
W. H. MACINTYRE, Agent 


bo Wall St., New York 


Also representing The Bank of New South 
Wales with branches throughout Australasia. 








CREDIT SUISSE 


Established 1856 


Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 


Branches at Basle, Geneva, St. Gall, Lucerne, 
Glasis, Lugano, Frauenfeld, Kreuzlingen 
ALL BANKING BUSINESS 


LEU and CO.'S BANK, 


ZURICH, (Switzerland) 
Founded 1755 








EVERY r DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 


Bills of Exehange Negotiated and Collected. 


Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 





Foreign 





Foreign 





Banque Nationale de Credit 


oidselenanaiailie sa frs. 200,000,000 
45,000,000 


Capital 


Reserve Fund ___ ” 





HEAD OFFICE 


16, Boulevard des Italiens 





PARIS 
BRANCHES at: Angers, Bordeaux, 
Dijon, Havre, Lyons, Marseilles, 


Nantes, Orleans, Rouen, St. Etienne, 
Strasbourg, Toulouse, Tours, Troyes, 
and 190 others in the chief centres 
of France. 





GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basle, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-de-Fonds 


London Office, 43 Lothbury, E. C. 2 


West End Branch-.---1lic Regent srest 
Waterloo Place S. W.1 


Capital paid up, . . $20,000,000 
Surplus,....... $6,200,000 
Deposits,. ... . . $165,000,000 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED 





Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1868 





Capital, fully paid 
Reserves - = = “ 


e Frs. 60,000,000 
15,000,000 





rw | Zurich - Winterthur - 


Lausanne, etc. 


St. Gall 





Documentary Credits. Bills Collected. 
Foreign Exchange, 
Travelers’ Letters of Credit. &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 800 Branches in Africa 





Faid-Up Capital and 


Reserves - - -+- = «+= $18,575,000 


Offers to American banks and bankers its superior 


facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 





Paid-up Capital__....-...-.------ £2,000,000 
Rest and Undivided Profits...-... £1,030,470 
ila Sa ee £29,202,380 





Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


Lendon Office - - = 8 Bishopsgate, E.C. 2 
Manager: Wm. Wallace. 


Glasgzew Office -<-<-=---== Exchange Square 
Agent: A. Dennisteun. 

167 Branches Throughout Scotiand 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 
Cerrespendence netted. 











NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right te 
issue Notes payable at sight to bearer 

Capital, fully paid_-__.£3,000,000 

Reserve Fund_____._- £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 








Limited. 
($5—£1.) 
SUBSCRIBED CAPITAL $141,422,100 
PAID-UP CAPITAL - - $27,384,420 
RESERVE FUND - - $20,600,000 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 





Commercial Banking Company 
Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 





Paid-up Capital £2,000,006 
Reserve Fund. _.................-- 2,040,006 
Reserve Liability of Proprietors.... 2,006,006 

£6,040,000 


Drafts payable A. Bang poe © and Letters of 
Credit are issued the London Branch on the 
Head Office, Beene es and Agencies ef the Bank 
in Australia and elsewhere. on Australasia 
Remittances cabled. 


New Seuth Wales. 
Londen Office: 
18, Birchin Lane, Lombard Street, E.C. 8. 


The National Bank of New Zealand 


Head Office: 17 ..... London, 
Chief Office in New Zealand, Wellington. 


negotiated or collected 
Head Office, Sydney, 





Authorized Capital - - . £3,000 
Subseri Mer. Saves: 5 ‘300;068 
tine...» 
Uncalled capital £1 ,500,000 


Correspondents in all parts of the world. 


PETROLEUM BANKING & TRUST CO. S. A. 


Apartado (P. O. Box) No. 468, Tampice 
Tamaulipas, Mexico 
Membeve of + American Bankers’ A 


ers every B Facility. 
collections made and reite cold om oi peste 








of 
Mexico and the United States Legees. Hong- 
Kong, Paris, Barcelona and Madrid 
BANK OF BRITISH WEST AFRICA, LTD. 
Authorized Capital..................-- 316,000,606 
Subscribed Capital...........-...----- 7,258, 
Cagital (Paid Gp) ..<<cccccccccccccecse 960 
Surplus and Undivided Profits.......-. 1,295,560 


Branches throughout Egypt, 
West Africa and the Canary Islands. 

Head Office, 17 & 18 Leadenhall St., London, E.C. 
Manchester Office, 106-108 Portland Street 
Liverpeo!l Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New Yor 


lonian Bank, Limited 
Incorporated by eons Charter. 
Off ev bank facility for trqmanesiens 
with ‘Gecsen wae nt been established f 
80 years, and has Branches throughout the 


way Alexandria, Oairo, &c., in Egypt. 
Head Office: ‘Mooreate House, 
e Stree 
ooreane ONDON, EB. C. 2. 


English Scottish and Australian Bank, Ltd 


Head Office: 38 Lombard St., London, E. c.3 
Subscribed Ces te ansdw nerd £1,078,875 O O 
Pele-t CRE ccnnsanenedace "539 
Further Lia ihity of Proprietors. 
Reserve Fund 

Remittances made by Telegra phate Transfer. 
Bills Negotiated or forwarded ollection. 
Banking and Exchange Cusinens ol every de- 
scription wonmeted 3? 








ustralia 
JANION, Manager. 
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Dodge & Ross, Inc. 0 canisters HALL 
Investment Bankers Otechanat! Stock 


A. G. EDWARDS & SONS 


38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 


SMITH, MOORE & Co. 


Investment Bonds 
ST. LOUIS, MO 





OLIVE ST. 


St. Louis Securities 
Mississippi Valley Securities 





MARK C. STEINBERG & (CO. 
Members Se Louis Siock Ezchange 
800 Broadway ST. LOUIS 





Members 8t. Louls Stock Exchange 


STIX & CO. 


Investment Securities 


—_— 








CLEVELAND 


OTIS & COMPANY 


CUYAHOGA BLDG. CLEVELAND 

Branch Offices: Columbus, Ohio; Akron, Ohio; 

Youngstown, Ohio; Denver, Colo.; 
Colorado Springs, Colo. 


Hembers of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 











Ohio Securities 
BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


Members { New York Stock Exchange 
Cleveland Stock Exchange 


G uardian Building CLEVELAND 








SPRINGFIELD, ILL 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bldg., 
SPRINGFIELD, ILLINOIS. 


Illinois Municipal Bonds 
and 
First Mortgage Farm Loans. 





CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-708 Harris Trust Bidg. 


111 W. Monree St. 
EENEBAUM SQ 
GR —=BAN K=—— NS 

_AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 








A. O. Slaug hter & Co. 


110 WEST esi STREET 
CHICAGO, ILL. 


ber Commerce 
Merchants’ Exchange 
Wiowlpes Grain Exchange 


Powell, Garard & Co. 


INVESTMENT SECURITIES 
89 South La Salle Street 








Chicago 
New York Philadelphia Dallas 
CHAS. S. KIDDER & CO. 


Investment Bankers 
Established 1898 
108 South La Salle St. 


TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


106 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Bumham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


U. S. Liberty Bonds 


BOUGHT AND SOLD. 


CAMP, THORNE & CO. 
230 S. La Salle St., Chicago. 


CHICAGO 

















AUGUSTA 





JOHN W. DICKEY 
AUGUSTA, GA. 
Southern Securities 


We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


BONDS FOR INVESTMENT 


INVESTMENT ditbheries 
CINCINNATI OHIO 


BRAZORIA COUNTY, TEX 
Road District 544% Bonds 
Due 1920 to 1939 
To Net 5.15% 


Weil, Roth & Co. 


CINCINNATI NEW YORK CHICAGO 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Unien Trust Bidgz., 
CINCINNATI, OHIO 


Ohie Securities—Municipal’' Bonds 
New Yerk Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


328-830-332 WalnutZSt. 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 








DEALER IN 
Cincinnati Securities 
CINCINNATI ©HIO 
LOUISVILLE 





JOHNSTON & COMPANY 


INVESTMENT SECURITIES 


Paul Jones_Bidg., 


John W. & D. S. Green 


116 South Fifth St., 
Louisville,Ky. 


Realers in git pigp~erade securities. 
_ Sasos 'y in Brokerage business 
Both telephones 55. 
Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 


LOUISVILLE, KY. 














SAINT PAUL 


F. E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Bocal Securities of the Twin Clties 


Glebe Buliding ST. PAUL. MINN 














__ BALTIMORE CINCINNATS 
PROCTER & GAMBLE CO. 


INDIANA REFINING CO. 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchinge 
Chicago Board of Trade 





108 So. La Salle St. 





Established 1886 


CHICAGO 


CINCINNATI, OHIO 
BALTIMORE, MD. 
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LOS ANGELES 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





We Specialize in California 
Municipal and Corporation 
BONDS 


kL 


PERRIN, DRAKE & RILEY 
LOS ANGELES 





A E. LEWIS & CO. 


Municipal, Public Utility, Railroad and 
rporation 


BONDS of the PACIFIC COAST 
Security Bidz. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat'l. Bank Bldg... San Francisco. 











DETROIT, MICH. 


A. J. Hood & Company 


Investment Bankers 


Established 20 Years. 
Penobscot Building DETROIT 


Municipal and Corporation Bonds 
Specialize in Michigan Stocks and Bonds. 


Municipal and Corporation Bonds 
Speciakst in 


MICHIGAN ISSUES 
MATTHEW FINN, 


714-716 Penobscot Bidg., 
DETROIT, MICH, 


W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 











Motor Stocks, Public Utilities & Oils 


1010Penobscot Blidz., DETROIT, MICH 


WATLING, LERCHEN & COMPANY 


Members Detroit Stock, Exchange 
Michigan Municipal Bonds 


Local Corporation Bonds and Stocks 
66 West Congress St., DETROIT, MICH 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
1148 Penobscot Bldg. DETROIT 














NORFOLK, VA. 





MOTTU & CO. 


Established 1892 


NORFOLK, VA. NEW YORK, 
60 Broadway 
INVESTMENTS 








F. M. B ROW N& & Co. 
DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street. Corner California 
SAN FRANCISCO, CALIPORNIA 





Quotations and Information Purnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San oc ag Po Members 
- & and Bond Exchange 


CHAPMAN DE WOLFE Co. 


851-853 Montgomery Street, 
SAN FRANCISCO, CALIP, 


Stocks and Bonds 


information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 








INDIANAPOLIS 





Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 





Write us for bids or offerings on any 
Indianapolis or Indiana Security. 





Statistical Information Furnished 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cimeinnati Detroit Chicago Milwaats« 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


415 Lemcke Bidg., INDIANAPOLAT 














MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 





a 





MILWAUKEE 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing in 
WISCONSIN CORPORATION ISSUES 











______ PITTSBURGH 


LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bidz., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 
OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chicago Board of Trade 


A. E. MASTEN & CO. 


Members New York Stock Exchange 
Boston Stock Exchange 
Piepoeres Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 


323 Fourth eee ie Pittsburgh, Pa. 


anch Office 
National Bank Balldins Wheeling, W. Va. 


L. J. DAWES & COMPANY 


MATTERS FINANCIAL 


UNION ARCADE PITTSBURGH, PA. 


Branch Office 
Scollay Building Boston, Mass. 




















Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, PA. 


Members 
NEW YORK 8STOOK EXOHANGB 
PITTSBURGH STOCK EXCHANGB 
CHICAGO BOARD OF TRADB 








MINNEAPOLIS 


WE WiLL BUY 
Minnesota & Ontario Pow. 1st3s 
Powell River Company ist 6s 
River Lumber Co. ist 5s 
nneapolis St. Ry. Extended 7a 





WELLS-DICKEY COMPANY, Minneapolis 


TOLEDO 


TUCKER, ROBISON & CO 


Successors to 


David Robison Jr. & Sons, 
Bankers—Established 1876. 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building, TOLEDO. OHIO 











__KANSAS CITY 


W. C. Sylvester Inv. Co. 


Investment Bonds 
Kansas City Securities 





926 Baltimore Kansas City, Mo. 








HOUSTON 


~ SHERWOOD & KING 


Texas Securities 
HOUSTON, TEXAS 
Dallas Office: 
CAIN, SHERWOOD & KING 


eee eee Assn. 

exas Bankers 

MEMBERS: Houston Cotton Exchange. 
Dallas Cotton Exchange 











wid CHATTANOOGA ae 


a 


- LEWIS/BURKE & CO. 


LOCALJAND SOUTHERN 
SECURITIES 


James Building CHATTANOOGA 








PHILADELPHIA 


To Brokers: 

Familiarize yourself with the Phil- 
adelphia Market for High-Grade 
Railroad, Public Utilities and In- 
dustrial Bonds through 

WARREN A. REED 
Brokers’ Broker 
421 Chestnut Street, Philadelphia 














Frederick Peirce 
INVEST 


| BONDS & Co : eee 


| FOR 
1421 Chestnut Street, Philadelphia 


























___.._ NEWARK, N. J. 
~ CONSERVATIVE 
INVESTMENT SECURITIES 
List upon request 


F. M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING, 
NEWARK, N. J. 
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Bankers & Brokers Outsive N.Y. 


UTICA 








ee ee 





Central New York Securities 


Consolidated Water ist 5s 
Consolidated Water 2d 5s 

Utica Gas & Electric Ref. 5s 
Utica Electric Lt. & Power ist 5s 
Syracuse Gas Co. ist 5s 

Syracuse Light Co. ist 5s 
Watertown Lt. & Power Co. ist 5s 


Mohawk Valley Investment Corp. 


INVESTMENT BANKERS 
225 Genesee Street Utica, New York 











BUFFALO 


Current Bond Inquiries 





— 


Cities Service Co. 


Com., Pfd., Bankers, 
Deb. 7s, “BRB” & “Cc” 


Finlay & Company 


30 Broad St., N. Y. Tel. Broad 7064 


WANTED 
National Rys. of Mexico Prior L. 4 Hie 1967 
National Rys. of Mexico Gen. ee. < 28,1977 
National Rys. of Mexico 2d Pref. Stock 
State of Jalisco, Mex, Gold 6s, 1 


G. F. Redmond & Co., Inc. 


10 STATE STREET, BOSTON, MASS. 
Direct Private Wire to New York. 
Tel. Main 3138 - F. H. 920 








JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 


IRVING T. LESSER 





STOCKS AND BONDS 


887 Ellicott Square BUFFALO, N. Y. 








DENVER 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 








PORTLAND, ORE, 


MORRIS BROTHERS 


Ince: perated 
THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Bstabiished Over 25 Yoars 


Government and Municipal Bonds 
PORTLAND, OREGON 


HALL & COMPANY 
‘(NVESTMENT BONDS 
Local and Paolfic Coast Seourities 








LEWIS Buli.nDINe PORTLAND, OREGO' 








ALABAMA 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, - - «- ALA. 
$100,000 Jefferson County, Alabama 
5% pobre iad Bonds, due March 1, 1949 








Prices and particulars upon application. 


SILVER EASTERN 
BULLION EXCHANGES 


Weekly ‘‘Bullion Letter”’ 
Sent on Request. 


SRINIVAS R. WAGEL 


»6 BROAD 8ST. Phone BROAD {529 
ORK 529 
NEW Y { 


Lehigh Power Sec. 6s, 1927 
Utah Securities 6s, 1922 
Central Power & Light 6s, 1946 
Texas Power & Light Preferred 
Nebraska Power Co. Preferred 
Lehigh Power Sec. Common 


H. L. NASON & CO., 


85 Devonshire St. BOSTON 








| Specializing in 

Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 5810 Rector. 20 Broad St., N. Y. 











New Jersey 
Securities 
OUTWATER & WELLS 


16 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 











We specialize in 


STOCKS AND BONDS 


with a Boston Market 


L.SHERMAN ADAMS 


Member Bos Stock Exchange 
70 STATE STREET, BOSTON 
N. Y¥. Telephone - Canal 1674 
Connects direct with Boston. 





Canadian Securities 


Inquiries Invited 


LYNCH & MSDERMOTT 


«2 WALL ST_NY=Jel] RECTOR 2515 = 





NEW INDUSTRIAL ISSUES 


of decided merit, excellent 
yields and readily salable. 


We have offerings ready for dealers. 
Correspondence Invited. 


GRANVILLE HARTMAN 


Investment Securities 
35 Wall Street NEW YORK 











CONTINENTAL TRUST COMPANY 
Southern Municipal Bonds 


Guaranteed Stocks 
MACON - - . GEORGIA 











SPARTANBURG, S. c. 


PRPPPL LLL LLL LLL 


ie M. LAW & CO., Se 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, &. C. 








WE WILL BUY 
Ohio 
Non-Taxable 
Bonds 


(Bonds dated prior to Jan. 1, 1913) 
We Invite Corr d 


> 





BOND DEPARTMENT 


Fifth-Third 
National Bank 


CINCINNATI 























A. G. Becker & Co. 


COMMERCIAL PAPER 





187 South La Salle Street 


CHICAGO 
111 Broadway Boatmans Bank Bldg. 
NEW YORK ST. LOUIS 


First National Bank Bldg. 
SAN FRANCISCO 








The current number of the Market 
Review contains news and comment 
of interest on a number of securities 
including— 


American Hide & Leather 
Howe Sound 
Pan-American Petroleum 
Baldwin Locomotive 
Commonwealth Petroleum 


Sent on request for C-416 


HUGHES & DIER 


Stocks—Bonds—Grain 


Members {Philadelphia Stock E 
(Gated! Board of meas 


6@ BROAD ST., NEW YORK 














R. Lancaster Williams & Co., inc. 


INVESTMENT SECURITIES 
Equitable Building, 
BALTIMORE - +- + +» MARYLAND 


STOCKS AND BONDS 
bought and sold fer cash. or carried en 


conservati 
Inactive and unlisted securities, 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange 
226 BROADWAY, - . « NEW YORE 


CENTRAL UNION TRUST CO. 


| of New York 
80 Broadway 


eh ain t 60th Street 
venue a 
Medison Avenue a Street 
2. ae 6 
Capital, Surplus and Undivided 
Profits, $30,000,000 























W. C. Langley & Co. 


Investments 


113 Broadway, New York City 
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Eastman Kodak 

Niagara Falls Power, Com. & Pref. 
Indian Refining, Com. & Pref. 
Buffalo General Elec. 6s 

Salmon River Power 5s 
International Traction 4s 
Niagara Falls Power 5s & 6s 


J.S. Bache & Co. 


Members of the New York Stock Exchange 





NEW YORK Tel. 6400 Broad 
Branches and 
Baltimore Gloveland, eng 
Besten Kansas Oity St. Louis 
Ohicaso Philadelphia” y 
LIBERTY BONDS 
all issues 
RAILROAD BONDS 
REGISTERED BONDS 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Steck Exchange 


25 BROAD STREET NEW YORK 








HIGH-GRADE 
__SOUTHERN BONDS _ 








ZEB We™ buy*and sell” high- 

aa tax-secured municipal 

nds of the Southern States 

and their sub-divisions offer- 

ing a safe security with an 
attractive yield. 


Write for descriptive booklet. 
BOND DEPARTMENT 


HIBERNIA 


BANK & TRUST CO. 
NEW ORLEANS 


Resources -__-__$40,000,000 











American Chicle 

Air Reduction 

Boston-Mexican Petroleum 

Carbon Stee 

Cities Service Securities 

Federal Light & Traction 
ulf Oil 

Lone Star Gas 

Lima omotive 

Midland Securities 

Niles-Bement-Pond 

— Pngiand Fuel Oil 


3s Petroleum 


Coal & Coke 


Standard Gas & Electric 
Vulcan Detinning 


DUNHAM & CO. 


Invest Securities 
43 Exchange Piace *Phone 8300 Hanover 


STANDARD 


Weekly Summary O Will be mailed 


| to 


Investors on 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 
Detroit is the market for 
DETROIT MOTOR STOCKS 


Reo Paige Pord 
Continental & Packard 


JOEL STOCKARD & CO. 
Members Detroit Stock Exchange 
DETROIT, MICH, 


New Jersey Municipal Bonds 


Descriptive List on R:quest 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 





os & 





on 
Standard Oil 


Issues request 








4 





WE WISH TO BUY 
Indianapolis Trac. & Term. 5s, 1933 
Mi ata af 6s, 1919 
Portland Ry., L. & Power 5s, 1942 
United Gas & Tisctric 6s, 1945 


Henry D. Boenning & Co. 
SteHILADELPHIA = 


Direct Private Telephone to Berdell Bros.. N, Y. 


MACKIE & Co. 


INVESTMENT BANKERS 


Suite 216 Real Estate Trust Building 
PHILADELPHIA 











Italian Govt. 5% Int.Loan of 18 
Russ.Govt.514% Int.Loan,due’26 
Russ.Govt.614% ext.Loan,due’19 
French Govt.5% Int.Loan of 1916 


Bought— Sold—Quoted 


ALFRED R. RISSE 


Telephone 5204 Broad 50 BROADWAY 


BOUGHT SOLD QUOTED 

Republic Mortgage, Pref. & Com. 

International Textbook 

International Educational Pub., 
Pref. & Com 

Ward Baking, Pref. & Com. 

A. E. Staley ‘Mfg. +, Pref. & Com. 


William P. Lemley & Co. 


Eighth Floor, Arrott Bldg., Pittsburgh, Pa. 











B’ham Ry., Lt. & Pr. 4%s & 6s 

B’ham Ry. & El. 5s, 1924 

Adirondack Pr. 6s, 1962 

Southern Pr. 5s, 1930 

Allied Packers 6s, 1929 

Cuban Govt. 4%s, 5s & 6s 

Argentine Govt. 5s, 1909 
Securities of 

Manitoba, Alberta, Sask. & B. C. 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 








120 Broadway. Phone 3900 Rector, N. Y. 





American Chicle 
Boston Mex. Pet. 
Bucyrus Co. Com. 


R. S. DODGE & CO. 
74 Broadway Phone 6810 Rector 
Laurel Light & Railway Ist 6s, 1936 
U. S. Envelope, Preferred & Common 


Dayton Power & Light, Pref. & Com. 
Chic., Terre H. & South Income 5s 


Conrad B. Shevlin Co. 


111 Devonshire BOSTON, MASS 








Street 
Telephone Ft. Hill 846-847 


a <e- 


a sone — 


Production 
Transportation 
Refining 
Distribution 


A complete industrial cycle is] | 
repretented by 


Shaffer Oil 
& Refining Co. 


Illustrated booklets mailed 
upon request 


H. M. Byllesby & Company 


Incorporated 
208 So. La Salle St. 
CHICAGO 


111 Broadway 
NEW YORK 

















REPUBLIC OF FRANCE 
4% and 5% Rente 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 6330 


ScoTT & STUMP 


INVESTMENT SECURITIES 
Stock Exchange Building, 
PHILADELPHIA 
Telephones: Locust 6480, 6481, 6482 


Armour 6s, 1919-24 
Chicago Securities 


BABCOCK, RUSHTON & CO, 


Members New York & Ohicago Stock Bzchanges 
HOME INS. BLDG., 7 WALL STREET 
OHIOAGO NEW YORE 


Interboro R. T. 7s, 1921 

Ped. Land Bank-Farm Loan 44s&5s 
erOalls ee Mines 8. F. 6s, 1981 
Pin vow B Copper Mines 7s, 1928 
Baltimore & Ohio 6s, 1929 

Allied Packers 6s 


CONNELL & NICHOLS 


111 Broadway New York 
Telephone: Reeter 5467. 


St. Louis Roeky Mt. & Pac. 
Lima Loco. Com. & Pref. 
Wright-Martin Pref 
National Motors 

Cha)mers Pref. and Notes 


Cc. H. HENSEL 


111 B’way, New York. Tel. Rector 3672-3-4-5 


Fairbanks Co. 
Root & Vanderport 
American Stores 
Gray & Davis 


BREITUNG & CO. 
wee on ae 
SHAPKER, WALLER & CO. 


234 SOUTH LA SALLE STR 
CHICAGO 
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Current Bond Inquiries 
; Emmett Irrigation District 6s 
F. J. LISMAN & CO. Emmett Irrigation Dis 
Members New York and Chicago Stock Exchanges Graniteville Mfg. Common 
61 BROADWAY, NEW YORK Peper oF Power & Electric 6s 
Central New England Railway Ist 4s Noa ie Ee, ue e 
Chicago Lake Shore & Eastern 414s Michoacan Power 6s 
Cleveland Cinc. Chic. & St. L. gen. 5s Peoria Water-Works 4s & 5s 
WE DEALIN Duluth Rainy Lake & Winnipeg 5s Racine, Wis., Water Ist 5s 


Fort Street Union Depot Co. 414s 
Galveston Houston & Henderson 5s 
International & Great Northern Notes 
Lake Erie & Western Ist & 2nd 5s 
Minneapolis & St. Louis cons. 5s 
Ogdensburg & Lake Champlain 4s 
Rock Island-Frisco Terminal 5s 
Spokane International Ry. Ist 5s 
VirginiaJ& Southwestern Ry. 5s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 








WANTED 
American Coal Co., Alle. Co. 


FOR SALE 
Childs Co. Pref. Stock 


U.S. Gov’t 4s 1925 
Davies Thomas & Co. 


Members N.Y. Stock Exchange 
6 Nassau St., New York 


Telephone Rector 5520 


Louisville Ry. Ist 5s, 1930 
Michigan United 5s, 1936 
Detroit City Gas 5s, 1923 
Buffalo Railway Ist 5s, 1931 
Cinn. Gas Transp. 5s, 1933 
Michigan Central 314s, 1952 
Penn. Consol. 4s, 1948 
Reading Gen. 4s, 1997 





Rensselaer & Sara. 8% Gtd. Stk. 


Rutland & White. 6% Gtd. Stk. 
McKinley & Morris 


44 WALL ST.., N. Y. Tel. John 272. 





We will purchase from Cor- 
porations entire issues of their 
securities. 





J. S. FARLEE & Co. 


66 BROADWAY 


Members American Bankers Association. 
Members New York State Bankers, Association. 





WOOD, STRUTHERS & CO, 


5 Nassau Street 
NEW YORK 





Illinois Central Ist 34s, 1951 
East. Ry. of Minn. No. Div. 4s, ’48 
Cin.Ind.St.L.& Ch. Ist 4s, 1936,reg 
Oregon RR. & Nav. Cons. 48,1946 
N. Y. Central Deb. 4s, 1934 





Consol. Traction of N. J. 5s, 1933 

Hudson County Gas Co. ist 5s, 1949 
Newark Consol. Gas Cons. 65s, 1948 
Jersey City Hoboken & Pat. 4s, 1949 


SAMUEL K.PHILLIPS& CO. 
507 Chestnut St, PHILADELPHIA 


VILAS & HICKEY 
49 Wall Street 


SPECIALISTS IN RAILROAD AND AOTIVE 
CORPORATION BONDS. LIST OF OUR- 
RENT MARKET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 





Richmond Light & Railroad 4s 
St. Joseph Water 5s 

Wichita (Kan.) Water 5s 
Williamsport & No. Branch 414s 
Woodside Cotton Mills issues 


H. C. SPILLER & CO. 


INOORPORATED 
27 State Street 63 Wall Street 
Boston New York 


San Joaquin Light & Power 
Preferred and Common 


SUTRO BROS. & CO. 


180 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


Established 1874. 
SOUTH st‘ BAL- MORE, MD. 
Members Baltimore Stock Exchange. 














Mortgage Bond Co. 
Bankers Trust Co. 
Columbia Bank 

Lawyers Title & Trust Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel 6460 Bowling Green 





General Elec. 6s, 1919-1920 
Dom. of Canada 514s, 1921-29 


BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rect. 8460 





We specialize in 
PEERLESS NOTES 
6s, 1925 
WARE & LELAND 


Members New York Stock Exchange 
61 Broadway, N. Y. Tel. Bowl. Green 10090 


GLOVER & MACGREGOR 
845 Fourth Ave., PITTSBURGH, PA. 
Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 

West Penn Railways, Pref. 
West Penn Traction 5s, 1960 











Adirondack Elec. Power 5s, 1962 
Amer. Public Service 6s, 1942 
Cincinnati Gas Transport. 5s, 1933 
Colum. G. & El. 1st 5s, 1927, & Deb.5s 
Consumers Power 5s, 1936 

Dayton Gas 5s, 1930 

Denver Gas & Electric 5s, 1949 
Detroit City Gas Gen’! Lien 5s, 1923 
Det. City Gas Co. Pr. Lien 5s, 1923 
Det. Ed. Co. 1st 5s, 33 & Ref. 5s, 1940 
Empire District Elec. 5s, 1949 


Empire Gas & Fuel 6s, 1924 

Ft. Worth Power & Lt. 5s, 1931 
Island Oil Refining 7s, 1929 

Island Oil & Trans. 7s, 1920 
Kansas City Ry. Ist 5s, 1944 
Omaha & Coun. Bluffs St. Ry. 5s, ’28 
Metropolitan Gas Corp. 5s, 1941 
Salmon River Power 5s, 1952 

Utah Securities 6s, 1922 

West Penn. Power 6s, 1958, 7s, 1920 


EARLE A. MILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
111 BROADWAY, NEW YORK 


TELEPHONE RECTOR 8060-1-2-3. 





Alabama Great So. 5s, 1943 

B. &.O. Pr. L. 3s and Ist 4s 
Central Vermont 4s, 1920 
Denver & Rio Grade. Imp. 5s, ’28 
Long Island Cons. 5s, 1938 
Niagara & Erie Power 5s, 1941 
Oregon-Wash. RR. & N. 4s, 1961 
So. Ry., St. L. Div., 4s, 1951 
St. L. Iron Mt. & So. 4s, 1929 
Spokane International 5s, 1955 
Terminal Bonds 


ABRAHAM &G CO. 


10 Wall St., N. Y. Tel. Rector 1&2 

















Hordell Brothers 
111 Bron way WB. 





FOR SALE 


American Pr. & Lt. Co. 6s, 2016 
Empire Gas & Fuel Co. 6s, 1926 
Empire Refining Co. 6s, 1927 
Lehigh Pr. Secur. Corp. 6s, 1927 
Standard Gas & Elec. Co. 6s, 1935 
Utah Securities Corp. 6s, 1922 














Private Phones to Philedeiphie & Boesce 
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Current Bond Inquiries 





City New Castle Water 5s (Pa.) = 
Birmingham Water Co. 5s (Ala.) 
Michoacan Power 6s 

Guanajuato Power & Elec. 6s 
National Securities 1st 6s 

Berlin Mills 5s 

Buffalo & Lake Erie Traction 5s 
Gulf Florida & Ala. Ry. 5s 

Empire Lumber 6s 

American Caramel Com. & Pfd. 
Peregrina Mining & Milling pfd. 
Savannah River Lumber pfd. 
Guanajuato Reduction & Mines 6s 
Nova Scotia Tram. & Power 5s 
Joplin Water Co. 5s (Mo.) 





HOTCHKIN & CO. 


53 State St., 
Boston Mass. 


Telephone 
Main 460 





Amer. Lt. & Trac. 


Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., N. Y. Tel. Rector 9970. 





Established 1865. 


BIOREN & CO. 
BANKERS 
814 Chestnut St. 
Government, 


Municipal, Railroad and 
Public Utility Securities. 


Members New York and Philadelphia 
Stock Exchanges. 


Philadelphia 


Private wires to the Principal Cities. 





Texas Pac. Coal & Oil Company 
Sinclair Oil warrants 
Liberty Reg. Bonds, All Issues 


NEWBORG & CO. 
Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 





Our New Booklet on 
Guaranteed Railroad Stocks 


This booklet will be matled free upon request. 


Hoseph GHalhker & Sous 


embers New York Stock Exchange 


61 Broadway New York 








Louisiana & Arkansas ist 5s, 1927 
Wisconsin Cent. Ref. 4s, 1959 

Mexican International 4s, 1977 

N. Y. Susquehanna & West. Gen. 5s, 1940 
Internat. Gt. North. 5% Notes, 1914 
Second Avenue Cons. 5s, 1948 

Fonda Johnstown & Glov. 4s, 1952 
Seaboard Air Line 6s, 1945 

Michigan United Rys. 5s, 1936 

Rio Grande West. Cons. 4s, 1949 


WOLFF & STANLEY 


Tel 2860 or 6557 Broad 
27 William St., New York 











Brooklyn & Montauk RR. 2d 5s, 1938 
Cincin. Sandusky & Cleve. 5s, 1928 
Detroit Toledo & Ironton Adj. 5s, 54 
General Baking Co. Ist 6s, 1936 
Grays Point Terminal Ry. Ist 5s, 1947 
Long Island City & Flushing 5s, 1937 
Missouri Kan. & Tex. Ext. 5s, 1944 
Rio Grande South. RR. Ist 4s, 1940 
Toronto Ham. & Buff. Ist 4s, 1946 
St. Jos. & Grand Island Ist 4s, 1947 


Brooklyn Union Gas Co. Ist 5s, 1945 
Bklyn Union Elevated RR. 5s, 1950 
Central Union Gas Co. 5s, 1927 

D. D. East B’way & Batt. 5s, 1932 
Kings Co. El. Lt. & P. Conv. 68,§1925 
Nassau Electric RR. Cons. 4s, 1951 
N. Y. & East River Gas Co. 5s,§1944 
N. Y. Gas & El. Lt., H. & P. 4s, 1949 
Northern Union Gas Co. Ist 5s, 1927 
Westchester Lighting Co. 5s, 1950 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 and 3294 


2 Wall Street, New York 











Chicago & East. Ill. 


Evansville & Terre Haute 


Securities 





WILLIAM C. ORTON 


Specialist Reorganization Securities 
85 Broad St., New York Tel. 7160-1-2 Broad 





Dominion of Canada 
All Issues 


BOUGHT—SOLD—QUOTED 


Barr & Schmeltzer 


Members N.Y. Stock Exchange 
14 Wall St., New York 


Lehigh Portland Cement 
Locomobile Co. of America 
Wire Wheel Corp. of Amer. Pfd. 


TOBEY & KIRK 


Members New York Stock Exchange 
86 Broad Street NEW YORK 





Salisbury & Spencer 5s 
Chalmers Motor 6s 
Atlantic Steel 6s 
B’klyn Bor. Gas Ist 5s 
Peerless Tr. & Motor 6s 


Morton Lachenbruch & Co. 


PHILADELPHIA NEW YORE 
Land Title Bidg. 42 Broad Street 
Tel. Spruce 381 Tel. Broad 7300 





Russian Currency and 
Bonds 
Bought & Sold on Order 
Shuman & Seligmann 


Members New York Stock Eschange 
30 Broad St., N. Y. Tel. Broad 727 





Wisc. Cent. Sup. & Dul. 4s, 1936 
Central Argentine Ry. 6s, 1927 
Fisher Body Corp’n 6s, 1921-25 
Am. Wholesale Corp’n 7% Pfd. 
Quaker Oats Co. 6% Pfd. 


CHARLES W. HILL & CO. 


Members New York Stock Exchange 
2 Wall St., N. Y. Tel. Rector 4454 








—— 





American Grapho. 6s, 1919-26 
Adams Express 4s, 1947 

Bush Terminal Cons. 5s, 1956 
Consolidation Coal 4%s, 1934 
Consolidation Coal 5s, 1950 
Chicago Railways ist 6s, 1927 
Chic. Rys. adj. inc. 4s, 1927 

Chic. Rys. purch. money 4s & 5s, ’27 
City & Suburban (Portland), 4s, ’30 
Fairmont Coal 5s, 1931 

Guanajuato Reduc. & Mines 6s, 1924 
Intarnat’l Ry. of Buff. 5s, 1962 
Norwalk Steel 44s, 1929 


ad 


Big Four, Cairo Div., 4s, 1939 
Cc. H. D. gen’! 5s, 1942 

Dayton & Mich. 4%s, 1931 
Denv. & R. G. ref. 5s, ctf. deb. 
Ft. Worth & Rio Gde. 4s, 1928 
Gulf Terminal 4s, 1957 

Long Island cons. 4s & 5s, 1931 
M. & O. Montgomery 5s, 1947 
Mobile & Birmingham 4s, 1945 
Pitts. McKeesp. & Yough. 2d 6s, 1934 
Pac. of Mo. St. L. R. E. ist 5s, 1938 
Pac. of Mo. 2d 5s, 1938 

Union Terminal of Dallas 5s, 1942 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, Standard Oil Stocks 
DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 


15 Broad Street, New York 


Phones 5161 to 5169 Hanover 








-~——— 
ee 








South Bound ist 5s 

Allied Packers 6s 

Sea Air Line 6s, 1919 & 1945 
Bush Terminal Cons. 5s 

Chgo. & East. Ill. 6s, 1931 & 1934 
St. Louis 8. W. Terminal 5s 
Crown Oil Co. 6% Serials 

M. K. & T. 2d 4s & Extd. Notes 
Seattle Electric 5s, 1929 & 1930 
New Haven 4s, 1922 

Buff. & Susq. Iron Deb. 5s, 1926 
Wisconsin Central Ref. 4s 
Japanese Govt. 4s & 44s (Stpd) 
Dom. of Canada (Gr. T. P.) 3s, 1962 


Packard Motor (new) Pfd. 
Fisk Rubber ist Pfd. 

Kirby Lumber Pfd. 
Rensselaer & Saratoga 
American Steel Wcoaey Pfd. 
Draper & Co. Common 

Steel & Tube Co. of Amer. Pfd. 
Emerson & Brantingham Pfd. 
Valvoline Oil Pfd. 

Clinton Wright Wire Pfd. 
Utah Power & Light Pfd. 
Godchaux Sugars Pfd. 
Argentine Sterling 6s, 1920 
Mexican Government 5s 


SAM’L GOLDSCHMIDT 


|Phone 5380-1-2-3 Broad 


25 Broad Street 
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Financial 








€ngineers 





Atlantic Mutual Insurance Company 


The Trustees, tn conformtty with the Charter of the Company, submts 


the follewtng statement 
31st of December, 


1918. 


Premiums en Marine and Inland Transportation Insurance from the lst January, 1918, to 
the 31st DEG gn nip cn cag acts bcbgbehvneg Poona EE acoonbtettnbewnests $6,684,301.55 
on Policies not terminated ist January, 1918...-....--_.-7lllIIIIIIIIIIIIZ 1,872 680.06 


Premiums marked off as terminated from ist January, 1918, te 31st December, 1918 
nee ge the investments of the Lan y porte ge during the year Hs, 106.66 





Interest o ts in Banks, Trust Companies, etc............ w 

Rent received toss Taxes and Expenses_........---......22.222 197 e34- bt $ 635,752.01 

Losses A Guring CRO VOR. -cnnccoc pe ce qemeerocctwocencncs co ceanctgrpoc ° e 

o” - PO __ EEE $239,186.5 we . 
Re-insurances.............. 1,947,733 esse, 136,919.59 
$1, eee 05 
Re-insurance Premiums and Returns ef Premiums ..............-.---..._. * 61 
a including compensation of officers and clerks, taxes, stationery, 





advertisements, O60... cncsetsbcncnwccngtbsbbaciahebaltitn dbemnaimeaale $ 996,019.98 
A dividend of interest of Six per cent. on the outstamdiag certificates of fits will be paid to the 
n and after Tuesday the foarte or February eat. 


holders thereof, or their easlvue. 0 
thei ba i outstanding resentatives, on ood oder — of igt7 fmt or Febru ate = cl y ty 
r » 
nant seprenee rep ary rom whic! all im 


produced at the timc nd canceled. 
A dividend a of Forty-five per cent. is deolared on the earned premiums of the Company 
nan 31st December, 1918, which are entitled to to participate in 
certificates will be issued on and after Tuesday the sixth of _ 
By order of the Board, G. 
TRUSTEES. 


for the year 
. for which, upon application, 


ANTON FLOYD-JONES, Secretary. 






EDMUND L, BAYLIES, P A. ?. FRANKLIN, DALLAS B. PRATT, 

JOHN N. BBACH, ERT L. GRIGGS JOHN J. RIKER, 

Win w BIPBLE, iL T. HUBBARD JUSTUS RUPERT 

JAMES BROWN, WILLIAM = 8< SHIEFFELIN, 


fH. LEPVERTS 
tS D.LEVERICH, SAMUEL 


re) A. Y 
Sibi Ei arr, 


WILLIAM D. WINTER, 3rd Vice-President. 









H. 
CORNELIUS ELBERT 
G. STANTON FL@YD-JONES, 








ASSETS. LIABILITIES. 
United States and State ef New York Estimated Losses and Lwsses Unset- 
PRAISES RE OS 3 3,463,000.00 tled in process eed Adjustment____- $ 4,557,029.00 
Stock ef the City ef New Yerk and on Unterminated Risks... 1,000,934.33 
Stock f 1, 00 Certificates « of Prefits and Interest 
Stocks and Bonds ef Railreads...... 3 -B5 ewes 316,702.75 
Other ML ids Kune ctediireanake 4146.06 | Return Premiums Unpaid__._______ 129,017.66 
Special ts in Banks and Trust pS ee ae aes 460,000.00 
0 Re Po See 1,000,000 .00 Premiums on Termi- 
Real Estate cor. Wail Strest, Wiliam "| | uated Risks..-....-_ 288,508.92 
Street one aeieieiele 3,900,000.09 | Claims not Settled, including Com- 
Island (held IS OD einen adam 139,296.10 
or pevemens © ef Chapter 481, Certificates of Profits Ordered Re- 
| 1. PS cnttinnacbdgibnannnn 75,008.60 deemed, Withheld for Unpaid Pre- 
OO I lt SE Oe eae ae Fea ae 22,592.54 
wae oy? ee vemeteet | ~ <A — 1-1 eR Ef 
puscneen Bankers ° u Be 
ieee tries = 286,904.00 | Balan E 3,825,570.11 
Pi ccradhenibe DO tlidtincwnnnee jie miieess ,825,570. 
Cash in Bank end in Office_.__._._. 1,972 ,869.61 
- §tatutery Deposit with the State of 
Queensland, Australia........-..- ___ 4,765.68 ee eres” 
$16,823,491 .34 $16,823,491. 491.34 
Dal BOO 460 ebos onawedenciacé+sem bb ccksabaniin iin cbbheasinaeas< $3.5 825,570.11 
Accrued Interest on the dist of December, 1918, amounted to.................._____. 95.890.45 
Rents due and accrued or the 3ist day of December es in we 23,106,40 
mg Fry accrued, in companies authorized in New York on the 3lst day of 402. 1badi 
Note: The Insurance has estimated bag? patee of the Real Estate on Staten Island 
in excess of the k Vaine: Lae RSA Oi” os 1 S eae 63,700.00 
‘The Insurance Department's valuation of Btocks, pe and other Securities exceeds the 
CEMPARY'S VARNA OF 0 ccc cen ntanbudablicictonlidbebucdbiidébdaaadanckeccceccc 2,411,384.11 
On the basis of these increased valuations the balance would be......... piiibhendone ----- $6,881 ,835.38 


New York, pS j My E Lg \ 























Selected Investment Securities 


Located in Pittsburgh, the greatest industrial centre 
in the world, we are intimately in touch with devel- 
opments in this district. 


We own and offer for sale a number of bonds, which 
have been selected by us because of their investment 
possibilities. 


Write for information and late lists 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 




























Developing a Metropolis 


trange as it may seem, New York, met metropolis of the world, is 
— gee undeveloped as far as port facilities are concerned. This 
evelopment is now actually going on under the supervision of 
famous eers—the New Jersey side, and Jamaica Bay, 
Brooklyn, for instance. ‘The business bilities as the result 
of this work are tremendous, and we value of a New York banking 
connection becomes a t. he Metropolitan Trust eal 

pouy offers every f. ty for omeaabalal and trust 
by the accumulated experience of thirty-cight. years. 


Capital, $2,000,000 Surplus, $4,000,000 


Metropolitan Trust Company 
OF THE CITY OF NEW YORK 

60 Wall Street 716 Fifth Avenue 

Member oy Federa Reserve System 



















_——_———~ 





STONE & WEBSTER 





FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power agente hydro- 
electric devel transmission 
lines, city and neta tase railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from their own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE’railway, light,fpower andj gas 
companies. 








NEW YORK BOSTON CHICAGO 














THE 
J. G. WHITE COMPANIES 


Engineers Contractors 


Operators 





Financiers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON, ENG. 


Viele, Blackwell & Buck 


ENGINEERS 


Designs and Construction 
Hydroelectric and steam 
Power Plants 

n Systems 
Industrial Plants 
Reports — Appraisals 


49 Wall Street New York 











Fiotices 


MANATI SUGAR COMPANY. 

To the holders of the First Mortgage Fifteen 

ear Six Per Cent Convert he Gold 

the Manati Sugar Soumeny, 

Series F, issued under the Mortgage 

dated May 1. ees and Sepelomen ts! 

Amendator ge dated July 1, 1916, 

to Central a at Cameo of New York, 
as Trustee. 


NOTICE IS HEREBY GIVEN that pursuant 
to a resolution of its Board of Directors the 
Manati Sugar Company has elected to call, and 
does hereby call, ee Dg a anny on September 2, 
1919, all of the First Mo Fifteen Year Six 
Per Cent Convertible Gold Bonds outstanding 
under its mort = of ae 1, 1914, and the Sup- 
pamental an M ortgage dated 
a 1, 1916, to is pret Company of New 
as Trustee, that is to day, all bonds of 

Sona F, mat > 
All of said bonds, unless converted into com- 

Sree ie 


deeined “and pai — t 110% and accrued interest 
a 
1919, me theo office of the Central 


to September 2 
Union Trust Compariy of yh al York, 80 Broad- 
way, New York tember 2nd 
1919, said bonds will cease to yg AS nterest. All 
resented for poymeent sae must be accom- 


y Ra Tax tes covering the 





eoypees © to said Cen- 
Company of conver- 
terest on the bonds and dividends 

issued eereser will be adjusted 


da cons 
New York, Jul 1919, 





ANUEL E. RIONDA, 
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Foreign Exchange Department 


Letters of Credits Negotiated 


Arrangements can be made for ze 
importation of merchandise through 
the use of dollar acceptances. 


Capital - $2,250,000 


OFFICES 


Market & Fulton Eighth Street 
81-83 Fulton St. B’way & 8th St. 





New York New York 
Sherman Aetna 
Fifth Ave. & 32d 8t. 92 West B’way 
New York New York 
Flatbush New Utrecht 


839 Flatbush Ave. New Utrecht Ave.& 54th St. 
Brooklyn. Brooklyn. 


Long Island City 


Bridge Plaza 
1 Long Island City. 


Irving Trust Company 
FREDERIC G. LEE, President 
Woolworth Building 

NEW YORK 























(MERRY Corporations Financed 
ane Bond Issues 
Underwritten 


ENTIRE STOCK ISSUES 
PURCHASED OUTRIGHT 


CORRESPONDENCE INVITED 


MARK HARRIS 


STOCKS and BONDS 


BUFFALO 


Main Office Canadian Branch 
Mutual Life Bldg. Royal Bank Bldg. 
Buffalo, N. Y. oronto, Ont. 











Short Term Bonds for Banks 


Banks are buying our First Mortgage 
Marine Trust Bonds. 


Maturities 6 months to 3 years 
Liberal Protection. 


Attractive Yields. 
Correspondence invited with institutions 
not familiar with these securities. 


Hannevig & Co. 


Marine Financing 
Marine Securities 


139 Broadway, New York 


Foreign Exchange Letters of Credit 














H. D. Walbridge & Co 


14 Wall Street, New York 
Public Utility Securities 





NEW JERSEY 
* MUNICIPALS 


8.3.Van ingen &Co. 
52 Broadway New York 








W H. Goadby & Co. 


Members New York Stock 
NO. 74 BROADWAY 


Exchange 
NEW YOR... 





Dutch Bank for South-America 


(Banco Holandes de la America del Sud - Banco Hollandez da America do Sul) 














AMSTERDAM 
BUENOS AIRES RIO DE JANEIRO SAO PAULO SANTOS 
Capital and Reserve Fund_.-_-----_----- fl. 23,100,000 
BALANCE SHEET PER THE 1ST JULY, 1918. 
ASSETS. ; LIABILITIES. 
Cash in Hand_-__.........- fl. 23,397,878.87 Share Capital_............ fl. 14,000,000. 
Cash at Bankers......_._.... 10,537,724.95%4 Reserve Fund SAREE RS: 2,600,000. 
Home and Foreign Bills Payable___.......-...... 8,570,446. 
EE ie TOES 5,407,954. RELATE ERP IY 28,732,687.90 
Bills Discounted -_._.......-. 48,6501,977.07 tors in Current Npgnant 30,611,329.26}< 
Debtors in Current Account. 29,851,873.71 ome and Foreign 
Investments in Securities____ 437,642.90 nts nice Rapes thie e's Seki on 34,047,479.19 
jes 3? 3g ae 20,699,827.09 Creditors for Securities De- 
ities Bought not yet Re- Ss Gates SMA Ss 20,699,837. 
GNVOE circanctiociinndivsdos 1,050,720.00 Pension Fund___............ 64, 
Se epeasibalivietnahdahadinanaieti ,000.00 Unclaimed Dividends........ 25,843. 
Furniture._................. 1. Dividend 1917-1918__........ 1,195, 
. Undivided Profit............ 38,175.51 
f1_140,485,599.99 fl 140,485,599.991< 





Amsterdam, December, 1918. 
PROFIT AND LOSS ACCOUNT PER 30TH JUNE, 1918. 














DEBIT. CREDIT. 
Goneral Charges.___.......-- f1.1,068,678.93 Balance brought for- 
we I | ee anne hess 
SR apie ME: fl. a ¥ Less addition to 
Writing off Premises 100,000.00 Pension Fund___35,000.00 
Liat Sieheract 308° 679-48" 
‘bes .....202 tka 75,524.28 Exchange and Comumiasion ____.1,718,248.8034 
Bonuses ........... 161,048.56 
S| SPE 79,600.7 
ance to new ace- 
NE Sate 38,175.51 ma a DS 
f1.3,032, 928.03 f1.3,032,928.03 
Amsterdam, December, 1918. 
GENERAL BANKING BUSINESS 
CORRESPONDENTS ALL OVER THE WORLD 
a, 





Government, Municipal, Railroad 


Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So.’ La Salle St., Chicago 


Philadelphia Boston Buffalo Cleveland Minneapolis 
Baltimore Scranton Pittsburgh Detroit Milwaukee 




















Investors’ Book of Booklets 


published monthly, reviews latest literature 
of investment houses without obligation. 


‘Bankers and Brokers 


desiring to have literature reviewed in the H 
Investors’ Book of Booklets should address 


RUDOLPH GUENTHER—RUSSELL LAW, Inc. 


25 Broad Street, New York 
Telephone 3732 Broad 





























IinoisTrust&Savings Bank 
CHICAGO 


Capital, Surplus and Undivided Profits $15,400,000 


Has on hand at all times a variety of ex- 
eellent securities. Buys and sells 


Government, Municipal aad 
Corporation Bonds 





Pays Interest on Time 
Depesite, Current and Reserve 
Accounts. Deals in Foreign Ex- 
@hange Trausacte » General Trust Business. 
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CENTRAL UNION 


TRUST COMPANY 
of NEW YORK 


AUTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives Deposits, 
subject to check, and allows Interest on Daily 
Balances. Acts as Transfer Agent, Registrar and 
Trustee under Mortgages. Receives securities 
for safe-keeping and collection of income. 


Capital, Surplus and Undivided Profits over $30,000,000 
80 Broadway, New York 


Fifth Avenue at 60th Street Fifth Avenue at 38th Street 


Madison Avenue at 42nd Street 
COMMERCIAL LETTERS ACCEPTANCES 


Member Federal Reserve System 








HHATAUQUQUUUUUOAOROUUOAAROUUAEAOOUUUAAE LANGE UAAANE UAHA Neem eae eee 
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Spain 


More than halfgthe imports of 
cotton and textiles to Spain 
pass through Barcelona. Re- 
cent statistics place imports of 
the American product at 356,- 
846 bales, with the figures in- 
creasing annually at the rate of 
more than 50,000 bales. 


To handle this enormous tradé 
adequate financial facilities are 
necessary. Our office in Barce- 
lona affords direct service to 
American exporters for finan- 
cing shipments, and performs 
any other financial service. Our 
offices will be glad to confer 
with you. 


‘Anglo-South American 
Bank, Ltd. 


New York Agency 
49 Broadway 



































I take pleasure in announcing 
that the Great Lakes Trust 
Company, 110 South Dear- 
born Street, Chicago, Illinois, 
which I originated and organized, 
opened for business July 22. De- 
posits of the opening day were 
more than $3,500,000. The stock 
was heavily oversubscribed by 
1228 stockholders and now is 
quoted at a handsome premium. 


WILLIAM H. MINTON, 


Address all communications regarding the formation 


of NEW BANKS or TRUST COMPANIES to me at 


160 West Jackson Boulevard, Chicago, Illinois. 


WHAT ABOUT 
THE MARKET? 


Stock market values are still changing 
daily. To invest wisely you need sound, 
intelligent information. Babson’s Reports 
are a proven reliable guide to safe and profit- 
able investment. 

Avoid worry. Cease depending on rumors 
or luck. Recognize that all action is followed 
by equal reaction. Work with a definite 
policy based on fundamental statistics. 


Particulars sent free Write Dept 26 
Babson’s Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization of its Charac #7 
in the orid. 



































(NEW JERSEY) 


NEW 7% PREFERRED 
STOCK AND RIGHTS 


When as, and If issued 


Sei 





Dealers in Standard Oil Securities 








S. N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 








STANDARD OIL COMPANY 





CARL H. PFORZHEIMER & CO. 


25 Broad St., Tel, Broad 4860-1-2-8-4 New York 














Nisebthnguaaeene ay 
ete i ie ie a Ba 





DIEGO FERNANDEZ 


COMMISSION MERCHANT 


San Andres 69-71 
CORUNA, SPAIN 


I desire to secure representa- 

tions for all Spain, and con- 

signment of steamers. 
References: 


Bank of Nova Scotia, Havana, Cuba. 
Royal Bank oef.Canada, Havana, Cuba. 
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Financial Financial 
4 eTIwCCCQQ0EeG&—Q”°*—7]7:gqN See —a 
Founded 1909 ( A | 
Our Business |||] AMERICAN TRUST COMPANY | 
isis iis Sei | 135 Broadway, — York 203 Montague St., Brooklyn | 
oe 2 experts, | Capital and Surplus, $1,200,000 
the highest type. | Transacts a General Trust and Banking Business 
What we do: We lyze a | Interest Allowed on Daily Balances 
supervise investment lists; fur- Statement July 31st, 1919 
nish expert reports on bonds | (Opened for business January 27th, 1919) | 
and me sof every character; | RESOURCES LIABILITIES | 
dam: usin Cash on hand and 
and financial conditions; pub- Banks. "$955,554 69 Surplus and’ Undivided Profita.* ’238;369 20 
lish Moody’s Standard Inveat- Demand enane Reserve for Taxes-.---.-.-.-- 8,188 10 | 
ment Rating Books lateral)-..-.--. 8,852,768 68 Gertitiea Shocks... 308,888 64 ; | 
Whom we serve: We: serve more | U. 8. Government Bonds a 4 rs Seacie a 5 305,751 99 
than 2,000 banking and finan- New You, Giz aad othe “ee Nie eee 
cla] institutions; cell a ee de 
niore than ‘3,000 fodividual |] Bonds and“Mortgages-------. 494,888 00 
v MES £ UPCH ASO" ~ ~ ~~ ee em ’ 
investors, located in all parte g -? ey etter | 
of America and Europe. Accrued Interest Receivable... _ $1,847 55 | 
We invite correspondence | $6,619,111 63 $6,619,111 53 
; Deposits Feb. 28, 1919 (ist lanl. $2,103,705 88 
Write for Booklet C | Bapustts Mar. $1, 1919 (ad ened) tjodcdedee. 2,622,520 03 
Deposits Apr. 30, 1919 (3d month)-__.___.___ 3,581,443 94 
. Deposits May 31, 1919 (4th a 4,351,805 18 
MOopY’s-INVESTORS SERVICE Deposits June 98, 1919 (6th month).......... 446.008 78 | 
John Moody, President | Deposits July 31, 1919 (6th month) -___...----. 6,369,974 09 | 
35 Nassau St., New York City DIRECTORS 
i WALTER H. |, BENNETT a GEORGE T. MORTIMER | 
EDWARD. M. ("BURGHARD, CHARLES J. 6 iO SBERMAYER OO? 
ORION ON'H. CHENEY, bt 3 ot ek eon | 
BAYARD DOMINICK, MORGAN "J. O'BRIEN, 
Dominick & Dominick. OQ’ en YS Parker, 
STEPHEN B. FLEMING, parper & 
FREDERICK B. B FRANCIS’ LOUIS F. RoR OSE ite’ niickieneen 
Agent Canadian Bank of Com. Rothschild | 
STANLEY P. JAD WIN, ELDRIDGE GERRY Now, 
FOUNDED 1852 HARRY? A. KAHLER, President. DANIEL G. TENNEY, 0. H. p00. & Co. | 
, 1 FREDERICK D. MACKAY, GEORGE ZABRISKI 
Foreign Exchange Letters of Credit Vice Presidente E. W. Bliss Co. Zabriskie, Sage, Kerr & Gray. | 
Correspondentsithroughout 
the. World. 
Knanth -‘Nachod & Kubne 
Members New York:Stock Exchange 
Equitable Building New York ANNOUNCEMENT 

















CORPORATION SECURITIES CO. 


HAS BEEN ORGANIZED 
UNDER THE LAWS OF ILLINOIS 
No. 46 Cedar Street - - New York TO DEAL IN INVESTMENT STOCKS, BONDS, NOTES 
AND TO TRANSACT A GENERAL 
FINANCIAL BUSINESS 


SIMON BORG & CO. 


Members of New York Stock Exchange 





HIGH-GRADE 


INVESTMENT SECURITIES 
THE OFFICERS OF THE CORPORATION INCLUDE 


F. K. SHRADER, PRESIDENT 





THAYER, DREW & CO. GEO. OTIS SPENCER, VICE-PRESIDENT 


C.B STUART, SECRETARY AND TREASURER 
MUNICIPAL BONDS 


111 Broadway 
New York HALSEY, STUART & CO. 


Telephone Rector 8418 


ALL FORMERLY ASSOCIATED WITH 





PRIVATE WIRE FACILITIES BETWEEN 


PA-Cowmns:Co. CHICAGO, NEW YORK, BOSTON, PHILADELPHIA, 


INVESTMENT BANKERS DETROIT, AND ST. Louis 
Land Title Building 








PHILADELPHIA OFFICES 
New York Telephone connection Hanover 5161 
209 SO. LA SALLE STREET 49 WALL STREET 
Liquidation CHICAGO NEW YORK 
The First National Bank, located at Lakewood, 
in the State of New Jersey, is cl ite affairs. 
All noteholders and other EB Ben the Associ- AUGUST 1, 1919 


ation are therefore hereby notified to _ poemnat 


tes . other caine 
a a EPH H JOHNSON Cashier. 
Dated, July S 1919. | 
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MERCK & CO. 


Incorporated under the Laws of the State of New York 


8% CUMULATIVE PREFERRED STOCK 


Preferred as to Dividends and Assets 
The whole or any part redeemable at the option of the Company at any time at $115 per share 
and all unpaid and accrued dividends 





Lawyers Title & Trust Company Central Union Trust Co. of New York 
New York, N. Y. New York, N. Y. 
(Transfer Agent) (Registrar) 
CAPITALIZATION 


8% Chmulative Preferred Stock (Par Value $100) 
Dividends payable quarterly beginning October 1, 1919. (Dividends cumulative from July 1, 1919.) 
Presently To be Authorized and lasued.__.........------- 2-62.22 22-22 enn ee eens $3,500,000 
Common Stock (No Par Value) 
Presently to be Authorized and Issued 





Copies of the Prospectus relating to this issue, containing letter from the President, giving 
a history of the Company, also balance sheet certified by Messrs. Touche, Niven & Co., public 
accountants, setting forth the financial positon of the Company at December 31st, 1918, after 
giving effect to.the adjusments resulting from the recapitalization now to be effected and from 
the transactions incidental thereto and certificate of Messrs. Touche, Niven & Co., stating Sales 
and Profits from the operations of the business for the six years from 1913 to 1918, inclusive, 
may be obtained at the office of the undersigned. 





Application will be made in due course to list this Preferred Stock on the New York Stock 
Exchange. 





Inasmuch as the public has applied in advance for all the stock acquired by the undersigned, 
this advertisement appears only as a matter of record. 


LEHMAN BROTHERS GOLDMAN, SACHS & Co. 




















. New York City Chicago 
New York City Boston San Francisco 
Mivisenss 














The Cripple Creek Central Railway Co 
CAPITAL ASSET DISTRIBUTION oO. 

By order of the Board of Directors a distribs. 
tion of one per cent on the Preferred Capita} 
Stock of this Company has been ordered to be 
paid out of funds heretofore real 


ized from the 
Je of capital assets, payable to all stockholders 
f record as of A isth, 1919. Checks will 
be mailed ed September Ist, 1919. Stock books do 
e 


as Cutente ee Colo., July 29th, 
1919. RTWELL, Secretary. 





President of the Willys-Overland Company, General Office, Reading Terminal 


‘ The Board of Directors 7. eh the 

manufacturers of the Overland Automobile, ase CA et che Gonninas Gividend of wo per 
to be paid on August 34, 1919 to the stockhold- 

record at th of business, July 24, 

1919. Checks ‘will ye ak At to stockholders 


DENIES THAT HE OR cra. are Hi SNP PSERI, By. 
ANY OF THE COMPANIES BUFFALO BOGHEST lp ,RiFTSBUROH 


Dividends of Three Dele fa share on the 


WHICH HE CONTROLS Common stock of this company have been de- 


clared, payable auqee a 1919 to stockholders 
of record August llth 1919. 
ERNEST ISELIN, 








. ° DETROIT UNITED RAILWAY. 
are or ever have been interested in the stock of | , Dividend No. 61. a 
. . . being’at tap Toss of eight pir dat por Chua. on 
the Overland Tire Company or its business the Capital Stock. of this Company. has. been 
. ooinee fn a Robust Techeat Ap iS, te Mtock- 
and affairs, and that any of the products of ne Perera Socttese 


E. 
Detroit, Mich., July 30, 1919. 


said Overland Tire Company are being NEW YORK ONTARIO & WESTERN RAIL- 
handled b Des Eo ae 
andled by or through the Willys-Overland | rue noara or pnoxa” Hore dty 2%, 1919, 


Company, or any of the interests controlled payable, August "20, 1919, se Senet set 


at Noon, A t 2, 1919. 


by him R. D. RICKARD, Secretary. 


SOUTHERN CALIFORNIA EDISON co. 
e regular “quarterly dividend of $1.75 3 
0 
an on the Sh 4 Common Capital = 


copending | Stock 
(being Common Stock aos 'No. ) will be 
paid on rey oll 15th, 1919, 

















stockholders 
record at the close of Puisiness on July 31st, 1919.46 
W. L. PERCEY, Treasurer. 
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$30,000 January 1, 1920 
30,000 July 1, 1920 
30,000 January 1, 1921 
30,000 July 1, 1921 





We offer the unsold balance subject to sale 


$360,000 


Standard Tank Car Company 


6% EQUIPMENT TRUST CERTIFICATES, SERIES “A” 
Due Serially January and July, 1920-1925 


Issued under Philadelphia Plan 


Callable at any interest period at 101 and accured interest 


Maturing: 
$30,000 January 1, 1922 
30,000 July 1, 1922 
30,000 January 1, 1923 
30,000 July 1, 1923 


GUARANTEED, PRINCIPAL AND INTEREST, BY THE STANDARD TANK CAR CO. 


These certificates are issued by the Union Trust Company, Pittsburgh, Trustee-Owner, 
and are specially secured by title to two hundred (200) new steel underframe tank cars of 
8,000 gallons capacity each, mounted on 50-ton trucks. These cars have a market value 
of approximately $480,000 against which these certificates are issued in amount of $360,000, 
showing an equity of approximate! y 30%. 

Title to the equipment remains with the Union Trust Company, Pittsburgh, Trustee- 
Owner, until all the installments have been paid. 

The Standard Tank Car Company, which guarantees the principal and interest of these 
certificates, has outstanding $3,000,000 8% Cumulative Preferred Stock and 100,000 shares 
Common Stock, no par value. 


Price: 100 and interest, yielding 6% 


Established 1865 


BIOREN & CO. 


BANKERS 


314 CHESTNUT STREET, PHILADELPHIA 
Members of New York and Philadelphia Stock Exchanges 


Coupons payable January and July Ist 


$30,000 January 1, 1924 
30,000 July 1, 1924 
30,000 January 1, 1925 
30,000 . July 1, 1925 
































Dividends Dividends 
NATIONAL LEAD COMPANY, 
- The American Si Sugar 111 Broadway, New York. 
Refining Company bly gh ng yng = RL 
per cent has "een decla on the Pre- 
Stock of this Com 


PREFERRED DIVIDEND 
COMMON DIVIDENDS 


The Board of Directors has declared 
the following dividends:- 


On the Preferred Stock one and 
quarters per cent., being the 111 
secutive dividend thereon, pa oP ger on 
October 2" 1919 to the St 
of record on September 2™4 1919 
On the Common Stock one and three- 
quarters per cent., being the 112 *con- 
secutive dividend thereon, 
October 2% 1919 to the Stockholders 
of record on September 2™4 1919. 
On the Common Stock an additional three- 
quarters of one percent., payable on 
October 2™4 1919, to the § 
of record on September 2™4 1919 


The Transfer Books will not be closed. 
EDWIN T. GIBSON. Secretary. 


UNDE GROUN ELECTRIC RAILWAYS 
Coe PANY OF LONDON, LIMITED, 

6% INCE INCOME BONDS OF 1948. 

m oud hereby given that interest on the 6% 

me Bonds for half year ended June 30, 

1819. 8 at 1S oe Per Cent (froe of British Income 


pele spaings resentation and sur- 
°o SS ce and after the fires 





ay of tember, 1919 
n At the , aan County, West- 
pineer and Parr’s Bank, Ltd., 41 Lothbury, 


In New York—At The New York Trust 


mpany. 
} ae At the Associatie Cassa. 
‘or examination three 


a ¢ MANDELICK, Secretary. 
‘wit 25 uly, 


UNITED DRUG COMPANY 


Second Preferred Wieck Dividend No. 14. 
The Directors of United Drug Co. have de- 
clared a regular quarterly divine ot of 1%% on 


the pref: 
payable September ist, 1919, to sgn Rw Boy of 


record A 15th 1919. 
AMES McdORMIOK, Treasurer. 
et, July 31. 1919 








ol ble Septem- 
» 1919, stockh 4 occa at close 
business August 22, 1919. 


NATIONAL LEAD COMPANY, 
roadway ew Yor 

A quarterly dividend of one and a quarter per 
cons 2 been decla: < ¥ the Comanes seem of of 
this Company, payable Septem 
stockholders of record at close of business Sep- 
tember 12, 1919. 

FRED R. FORTMEYER, Treasurer. 


NORTHERN TEXAS ELECTRIC COMPANY 


Fort Worth, Texas. 
PREFERRED DIVIDEND NO. 28. 
COMMON ytd pes gf LR, rm 40. 

oH semi-annual dividend of $3 00 per share on 
$200 ‘per sha capital stock and a Piividend of 
per share on the common capital stock of 
orthern Texas Electric Company, have poms 
me om beth payable September 2, 1919, 
Stockholders of record at the close of 
August 18, 1919. 
STONE & WEBSTER, 
Transfer Agents. 


TAMPA ELECTRIC COMPANY 
Tamee. F piocige-. 
DIVID 59. 
A quarterly dividend od Ne. ‘50 per 
declared on 
Electric ompany . able E gust 15, 1919, to 
stockholders of reco usiness 


the close of b 
August 2, 1919. 
STONE & WEBSTER, 


Transfer Agents. 


$16,500,000 
REPUBLIC OF CUBA 


Four and Que-helt Pe Por. feat Gold Bonds 


Aree 











( 
Coupons due August 1, 1919, < f the above bonds 
be paid on presentation at our office on and 


atter that date 
SPEYER & CO. 


New York, July 31, 1919. 


INTERNATIONAL ARVESTER gente Ae 
Quarterly of $1. 


Dividend, No. share 
upon the %600 ,000 shares o Stock, 
payable September 2, 1919, has been declared to 

stockholders of record at the close of business, 


August 9, 1919. 
G. A. RANNEY, Secretary. 





the capital ou. of Tampa| A 
pa 








Dividends 


American Telephone & Telegraph Co. 
Seven-Year Six Per Cent Convertible Gold 
Bonds 

Coupons from these Bonds, payable by their 
terms on August 1, 1919, at the office or agency 
of the Company in New York or in Boston, will 
be paid in New York by the Bankers’ Trust 
Company, 16 Wall Street. 

G. D. MILNE, Treasurer. 





American Telephone & Telegraph Co. 
Five-Year Six Per Cent Gold Notes , 
©oupons from these Notes, payable by their 
terms on August 1, 1919, at the office or agency 
of the Company in New York or in Boston, 
will be paid in New York by the Bankers Trust 

Company, 16 Wall Street. 

G. D. MILNE, Treasurer. 





STANDARD Wail Street COMPANY. 


rd, 
DIVIDEND Oley Tuy 2 pons. ORY 


ont Beard of Directors of the Standard Milli ~ d 
Company have to-day declared a quarterly di 

of Two Per Cent (2%), and also an extra 

Ger end of Two Per Cent (2%), upon the 

Common Stock of this Company, both payable on 

30th, 1919, in cash to Common stock- 

holders of record at the close of business Aug- 


t 20th, 1919 
“*Ohecks will will be mailed. 
JOS. A. KNOX, Treasurer. 


STANDARD D ail fi Stre COMPANY. 


treet. 
oY ork July 23rd, 1919. 
Diem York ¢ Sor uly? 


ny have this day declared a 

dividend hs One and Gobel ret Cent “a %% 
A Preferred Stock of this Company 
KY oat of the qorines for the Fate ot Fiscal 


ear on August oom. 1919, to Preferred 8 
holders of record at Ay close of coiean 
JOS. A. KNOX, Treasurer. 


August 20th, 1919. 
Gillette tte Safety Razor Company 








of Directors ha Pg 
a regular ag dividend a $2.50 share 
30th, 1919, to of 
Record July Bist, 191 4.) 


RANK J. FAHEY, Treasurer. 
Boston, July 9, 1919. 
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New Issue Tax Exempt in Massachusetts 


$500,000 
W. T. GRANT COMPANY 


A Massachusetts Corporation 
Chain of 25 cent and 50 cent Department Stores 
Seven Per Cent Cumulative Participating Preferred Stock 


Dividends payable quarterly, January 1, April 1, July 1, October 1. 
Additional dividend payable April 1. 


Redeemable as a whole or in part at 110 and accumulated dividends and entitled to 110 and 
accumulated dividends in any voluntary dissolution. 


CAPITALIZATION 
To be now 
ssued Issued 
&, 77{Cumulative Participating Preferred Stock. _ $650,000 
&**Preferred Stock.____._______.___-- AGS $150,000 
fA E O SUI ottid enon ntue-..-+---> $150,000 


**The holders of 1,475 of these shares have agreed to exchange them at par for Cumulative Par- 
ticipating Preferred Shares, leaving only 25 shares, the owners of which could not be reached 
owing te absence. It is expected these shares will be exchanged for Cumulative Participating 
Preferred Stock at an early date 


*Common stock recently sold at $625 a share, showing an equity of $937,500 behind the Par- 
ticipating Preferred Stock. 


Entitled annually to an additional cumulative dividend of up to 1% when there are 
net profits in excess of $80,000 per annum applicable to dividends on Common Stock. 


The average net profits of the Company for the past five years, after payment of 
Federal taxes and depreciation, were equal to almost fifteen times the dividend on the 
then outstanding Preferred Stock, and were equal to almost three and one-half times 
the seven per cent dividends on the $650,000 Cumulative Participating Preferred 
Stock now to be issued. 














Price 100 and dividend to yield 8% as a Cumulative Participating Stock 


and 7% without participating dividend. 


Blake Brothers & Company 


44 Wall Street 
New York 
111 Devonshire Street 
Boston 


Imbrie & Co. 


Pittsburgh . Milwaukee 


Bankers 
New York 
Chicago Boston 























WE TAKE PLEASURE IN ANNOUNCING 
THAT MR. A. LAWRENCE PEIRSON AND 
MR. WILLIAM FREIDAY HAVE BEEN 
ADMITTED TO OUR FIRM. 


J. ROBINSON-DUFF & CO. 


Members New York Stock Exchange 
61 BROADWAY 














NEW YORK 
AUG. 1, 1919 
Acts as ° 
ateames, Girard Trust Company 
Trustee, 
Administrator, PHILADELPHIA 
— Chartered 1836 


Roaletrar fond ‘ CAPITAL and SURPLUS, $10,000,000 
Imberest allowed eee es 
en deposits. E. B. Morris, President” 














Dividends 


THE J. G. WHITE MANAGEMENT 
CORPORATION 
43 Exchange age New York. 
The regular quarterly dividend (Twenty-sixth 
uarter) of One Dollar a Seventy-five cents 
($1 75) per share has been declared on the Pre- 
ferred Stock of this Corporation, payable Sep- 
ety é. 1919, to stockholders of record August 


15 
T. W. MOFFATT, Treasurer. — 


_— 








J. G. WHITE & COMPANY, INC. 
43 Exchange Place, New York. 

The regular quarterly dividend Ser; fra] 
quarter) of One and One-half per cent (178 
aes been declared on.the Preferred Stock 

ration, payalie Septenbe: 2. 1919, to stock- 
holders of record August 15, 1919. 
A. L. DeCAMP, Secretary. 


THE J. G. be Te ENGINEERING 
ENGINED RS CONTE ACTORS. 
43 Exchange Place, New York. 
The regular quarterly dividend (Twenty-sixth 
Guereer) of One and Three-quarters per cent 
(1% %) has been declared on the Preferred Stock 
of this Corporation, payable Septentber 2, 1919, 
to stockholders of record August 15, 1919. 
C. F. CONN, Secretary. 


GENERAL CHEMICAL COMPANY. 
25 Broad Street, New York, July 25, 1919. 
A quarterly dividend of ot o pe cent. (2%) 
will be paid September 2, to Common 
+ re yn of record at 300 P. M. August 
LANCASTER MORGAN, Treasurer. 











Jefferson & Clearfield Coal & Iron Co. 
A dividend of two and one-half dollars 
been declared on the preferred of this 
com: mpany payable pF 15th 1919, to stock- 
ers of record August 11th 19% 9, 
GEO. H. CLUN 








Aua. 2 1919.] THE CHRONICLE xx! 


Financial 

















Delatour Beverage Corporation 


(Incorporated under the Laws of the State of Delaware.) 





AUTHORIZED CAPITAL 
50,000 Ganaer @ Cometh Bhodks SIGRS Wied... < Sac ddintoedsnc bandh coks+c.cdwkod $500,000 


OUTSTANDING 
SU, Mae Wa I I a i i i $249 ,000 


Of these 24,900 shares now offered 17,500 shares will be sold for treasury 
purposes. ‘The remaining 25,100 shares not offered, are pooled for control, 


No mortgage and no bonded indebtedness. 





We summarize from our special letter as follows: 


The Delatour Beverage Corporation was organized for the purpose of obtaining capital to expand 
and develop fully the business which has been carried on at No. 331-335 West 36th Street, New York 
City, under the name of Delatour Beverage Company, Inc., of New York. This business was founded 
in 1808 by J. A. Delatour, the first manufacturer of Ginger Ale in America, and has been carried on 
ever since. For the past thirty years it has been located at the present address, where the well-known 
Delatour Ginger Ale, Sereaneadie, Lemon Soda and Club Soda are manufactured. 


The proceeds derived from the sale of the stock now offered will be used for building purposes, 
and for the installation of new machinery to increase its production capacity to 1,200 harsh per 
week, and to take up the manufacture of other beverages such as Grape Juice, Non-Intoxicating Liqueurs, 
and Non-Alcoholic Champagne. 


In a new line, the DS ce has within a month booked orders amounting to $250,000, repre- 
senting a profit of $40,000 


With a modest plant and ay | moderate capital and renga | no sales force, the old Company 
has in many years shown profits of $50,000 and over per annum he gross sales of the present Com- 
pany with its plant working at increased capacity should be $750,000 per annum. This would insure 
net earnings of not less than $200,000 per annum, or 40% the first year on the authorized and out- 
standing capital stock, exclusive of profits on new undertakings. 


The Company has no liabilities except current ones, which on July 10, 1919, were less than $1,000. 





FREDERICK SCHWED 


67 Exchange Place New York 
TELEPHONE, RECTOR 1561-8179 





The above statements and figures are derived from official sources which are 
regarded as reliable. They are not guaranteed, but are believed to be correct. 


All of the above stock having been sold, this advertisement appears as a matter of record only. 


























anted 


WANTED, Man to manage foreign exchange 
department of well-known. mercagtite firm. | | 
ic Gthmetirsorienser tase | NATIONAL BANK OF C OMM ERCE | 
and selling exchange of principal puvies | 
countries. We need the services of high- | 
rade executive. State age and experience. | | 


eplies confidential. Address M. & C., care — 
Chronicle, 39 So. La Salle St., Chicago. IN NEW YORK 























Gentleman desires position of trust, where | 








| 
| 
confidence, honesty and reliability | are 
essential. H. B., care of “Chronicle, P. 4 
Box 3, Wall St. Station, New York. X 

| 

ted | 











Lost. 


eee eee 





‘LOST. —Ojibway Mining Company stock 
Gortiticate No. B-352 for 650 shares, dated 
June 2, 1909, issued in the name of Andrew | 
Bredahl. Transfer has been stopped on this | 


i a Capital Surplus & lindivided Profits 
| Over i Hifiy Million Dollars | 











eee" 


Linzee Blagden has this day become a become a engoel 
artner in the firm of Gillespie, Meeds 
iiembers New York Stock Exchan e, 44 Wail 
Street, New York City; Branch office, GuPont 
Building, Wilmington, Del 
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TRANSACT 
ALL FINANCIAL BUSINESS 











tii 


The CONTINENTAL «and 
COMMERCIAL 


BANKS 


CHICAGO 


COMMERCIAL BANKING, FOREIGN AND DOMESTIC. SAVINGS. PER- 
SONAL TRUSTS. CORPORATE TRUSTS AND CORPORATE AGENCIES. 
SAFE DEPOSIT. SAFEKEEPING FOREIGN AND DOMESTIC SECURITIES. 
INVESTMENT SECURITIES. FINANCING GOVERNMENT ISSUES. 
FINANCING INDUSTRIES, MUNICIPALITIES, RAILROADS, UTILITIES. 


Continental and Commercial National Bank of Chicago 


Continental and Commercial Trust and Savings Bank 
CHICAGO, U. S. A. 





CE eee ee TT 
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As a matter of public record the following information is submitted: 


Dafoe-Eustice Company, Inc. 


Organized under the laws of Delaware 


Capitalization 100,000 Shares Capital Stock. No Par Value 


(NOTE. 60,000 shares of above stock pooled under limited 
contract to be retained by controlling interest of Company) 


No Preferred Stock, Mortgage or Bonded Indebtedness 
Main Office and Plant—DETROIT, MICH. 


Registrar Transfer Agent 
Liberty National Bank, New York The Equitable Trust Co., New York 


From a letter of Mr. Bert M. Eustice, President and General Manager of the Company, under 
date of July 23, 1919, the following summary is obtained: 

The business founded ten years ago for the manufacture of canvas products and 
automobile canvas specialties has shown such substantial growth that the com- 
pany is to-day. the foremost manufacturer in its line. 


Plant facilities consist of a modern fireproof factory of concrete and steel mill 
construction, containing 40,000 square feet with an addition of 20,000 square 
feet under way, located on the Detroit River on the lines of the Pere Marquette, 
Wabash and Pennsylvania railroads. 


Principal product at present time is the Ustus Limousette, one of the most 
useful attachments ever devised for Ford cars, which in combination with the 
regular Ford top makes practically a limousine of striking appearance. It 
places all-year comfort driving within the reach of over 2,000,000 Ford owners. 
Contracts have already been closed for over 75,000 of these Limousettes and 
‘contracts are pending for an additional 35,000 for delivery this season. 


This Limousette is also made to fit other popular priced cars, such as the Dodge, 
Chevrolet, Maxwell, etc., and models are completed for above cars and pro- 
duction is expected within a short time. 


The Ustus protective cover line also comprises a complete and carefully worked 
out assortment of standardized protective canvas covers for farm implements, 
tractors, and hay and grain stacks and for general farm purposes. 


By national advertising an unprecedented prestige has been established for the 
Ustus canvas products until the slogan ‘‘USTUS COVERS THEM ALL” has 


become universally known. 


The Company’s gross business last year from products other than the 
Ustus Limousettes was over $1,500,000 and a conservative estimate of 
the net earnings for the fiscal year ending May 31, 1920, is $435,000, 
which is equal to over $4 per share. 


Legality of this issue has been passed upon and approved by Messrs. 
Walker & Redman, Counsellors-at-Law, 59 Wall St., New York 


-" 




















XXIV THE CHRONICLE [Vov. 109 








Financial 




















New Issue 


$500,000 
Tacony Steel Company 


(Incorporated under the Laws of Delaware) 


Eight Per Cent. Cumulative Preferred Stock 


Par Value $100 per Share 
Dividends payable January, April, July and October Ist 
Redeemable in whole or in part at 105 and accrued dividend 


Liberty National Bank (N. Y.), Registrar Empire Trust Company (N. Y.), Transfer Agent 
CAPITALIZATION 
To be presently 
Authorized Issued 

Purchase Money Mortgage (of Tacony Steel Co. of 

FO DONUT a dea oben os a Soro ee aekenscee $1,200,000 $1,200,000 

Shares Shares 

Preferred Stock (Par $100) (Non-voting)_-______-_- 15,000 5,000 

Comenes TOI Ce Bok dcckeee chwetonbann ene 25,000 21,270 


From a letter received from Mr. John B. Warren, President of the Tacony Steel Co. (of New Jersey), 
and on file in our office, we invite your attention to the following points: 


1. The Tacony Steel Co. (of Delaware) will be the owner of all the shares of stock of the 
Tacony Steel Co. (of New Jersey). This latter Company owns and operates the plant at Tacony 
and also owns the capital stock of the Tacony Ordnance Corporation, and will create a Purchase 
Money Mortgage upon the plant now owned and as hereafter acquired, to secure $1,200,000 
payable in installments, the final payment maturing in 1930, with the right on the part of 
the Company to anticipate payments. 

2. The purpose of this issue is to enable the Delaware Company in part to pay for the 
outstanding stock of the New Jersey Company, and also to provide funds for additional 
working capital. 

3. The plant is located at Tacony, Philadelphia, Pa., and has ample water and rail 
facilities. It comprises open hearth furnaces, rolling mills, forge plants and machine shops, 
with all accessories necessary for a complete unit. 

4. Earnings of the Steel Company (of New Jersey), for the calendar years 1916-1918, 

inclusive, show: 


1916 1917 1918 
eet ee i. ee ec i. $1,791,899 $1,615,938 $2,146,288 
Net Profits (before taxes)__________ 364,143 227,645 337,076 


The earnings of the Ordnance Corporation are not included in the foregoing as it was 
not in operation until 1918, and its entire business was a Government contract which does 
not reflect the earning ability of that Corporation. 

5. The Balance Sheet of the new company, after giving effect to this financing, will 
show more than $2,000,000 of net assets over all liabilities applicable to the payment of the 
par value of this preferred stock issue of $500,000. 

6. A sinking fund is provided to retire the preferred stock by setting aside quarterly, 
beginning with October 1, 1919, a sum equal to three-quarters of one per cent of the maximum 
amount of preferred stock at any time issued, whether outstanding or not. 





The accounts have been audited for the Company by Messrs. Barrow, Wade, Guthrie & Co., 
and for the Bankers by Day & Zimmermann, Inc., who also have made the appraisal. 

All legalities will be passed upon by Randolph Parmly, Esq., and Henry T. Stetson, Esq., of 
New York, for the Company, and Messrs. Morgan, Lewis & Bockius, Philadelphia, for the Bankers. 


Price 97 and accrued dividend, yielding about 8.25% 


When, as and if issued and received by us. 


FRAZIER & ©. 


New York Philadelphia Baltimore 
65 Broadway Broad and Sansom Streets 19 South Street 


The statements in this circular are based upon information obtained 
from official sources or from those which we regard as reliable. 


This advertisement is published as a matter of record, all of the stock having been sold. 
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$1,000,000 
Bishop Navigation Company 


Limited 
Steamer ‘‘IVER HEATH’’ 
First Mortgage 6% Serial Gold Bonds 


Dated 15th July, 1919. Due 15th July, 1920-1929, inclusive. 


Principal and half-yearly interest (15th January and 15th July), payable 
in Gold at the Bank of Nova Scotia, Toronto or Montreal, or at the Agency of 
the Bank of Nova Scotia, New York, in gold at the holder’s option. 


Redeemable at the option of the Company in whole or in part on any interest 
date at 1021% and accrued interest, on ninety days’ previous notice. Coupon 
Bonds. Principal may be registered. Denominations: $1,000, $500. 


Trustee: The Chartered Trust and Executor Company, Toronto. 
Legal Opinion of Messrs. Osler, Hoskin & Harcourt, Toronto. 


Capitalization 
Authorized Issued 
Rai PERE REN gp Sy Si $1,500,000 $1,428,000 
First Mortgage Bonds (this issue)_-.-.--------- 1,000,000 1,000,000 


These bonds are a closed first mortgage on the SS. “Iver Heath,” 
appraised by the Canadian Appraisal Company at $2,109,000. 


Directors 


i Ds: SR i bees President J. W. NORCROSS Director 


President Montreal Transportation Co., Limited 
Managing-Director Halifax Shipyards, Limited 
Director Dominion Steel Corporation, Limited 


F. H. MARKEY, K.C_-_Vice-President 
H. W. BROWN __--Managing-Director 


Steamship Owner and Operator, New York 


President Canada Steamship Lines, Limited 


F.S. ISARD Treasurer 
Comptroller Canada Steamship Lines, Limited 


T. R. ENDERBY Secretary 


Sec.-Treas. Montreal Transportation Co., Ltd. 


Schedule of Maturities 


Due 15th July Amount Price Yield 
1920—$100,000________ 99.76 and interest___.___- Yielding 64% 
1921— 100,000________ 99.54 ‘“* ge RR " 64% 
1922— 100,000_______- 99.33 “* SS Cae eeae 64% 
1923— 100,000_______~- 99.13 “ ee ee SUNBY 64% 
1924— 100,000________ 98.94 ‘ pee oo 2: 64% 
1925— 100,000_______- 98.76 “* RE te 64% 
1926— 100,000________ 98.60 ‘* eS ae 7 64% 
1927— 100,000_______-_ 98.44 ‘“ 7 ae va 64% 
1928— 100,000________ 98.30 * eee cp 64% 
1929— 100,000_______- 98.16 * "  heeeeee s 64% 


Price : All maturities, yielding 614% 


Orders may be telegraphed or telephoned at our expense and delivery will be made without 
charge to the purchaser. 


Temporary bonds will be ready for delivery on or about July 30th, 1919. Copies 
of the Trust Deed, Appraisal Certificate and Legal Opinion of our Attorneys will be on 
file and may be examined at our various offices. 


The protection of heavy insurance provisions in favor of the bondholders, and 
the large reduction in bonded debt each year makes this issue more than ordinarily 
attractive to the investor. 


A. E. AMES & CO. 


74 BROADWAY - - - - - NEW YORK 
UNION BANK BLDG. - - - TORONTO 

Invest 

tucson TRANSPORTATION BLDG. - MONTREAL Established 

Securities 1022 HARRIS TRUST BLDG. - CHICAGO 1889 
310 BELMONT HOUSE - - - VICTORIA 
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New Issue 





425,000 Shares 


Indian Packing Corporation 


Organized under the Laws of the State of Delaware 


Capitalization 
425,000 shares (No par value) 


No Bonds, Notes or Preferred Stock 


Transfer Agent Registrar: 
The Equitable Trust Co. of New York Guaranty Trust Co. of New York 


Indian Packing Corporation has acquired and owns all of the capital 
stock of The Indian Packing Company and Green Bay Packing 


Company (both of Green Bay, Wis.), and the New England Supply 
Company, of Providence, R. I. 


The Plants and Real Estate are owned free and clear of all encum- 
brances. These have been in operation for the major part of three 
years, manufacturing and distributing canned meats. 


For details as to the Corporation’s Financial and Earnings Situation, 
we beg to refer to letter addressed to us by the President of Indian 
Packing Corporation, copies of which may be had upon request. 


Legal affairs have been in charge of Messrs. Root, Clark, Buckner & 
Howland, of New York City. Accountings and Appraisals have 
been in the hands of Messrs. Lybrand, Ross Brothers & Montgomery, 


as to Accounting, and the American Appraisal Company, as to 
Appraisals. 


' Application will be made in due course to list these shares on the 
New York Stock Exchange. 


All of the above issue of shares having been sold, this advertisement is 
printed for purpose of record only. 


MILLER & COMPANY 


Members New York Stock Exchange 
120, Broadway New York 


The above information is obtained from sources which we regard as reliable and 
upon it we have based our purchase of the stock, but we do not guarantee it. 
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$2,000,000 


| ® » e | 

| Minneapolis Steel and Machinery Company 
| 7% Cumulative Preferred Stock 
| 





Tax Exempt in Minnesota 
Par Value $100 per Share 
Dividends Payable Quarterly, March 30. Tune 36. September 30 and December 30. 
| First Quarterly Dividend payable September 30 1919. Callable upon 


60 days’ notice, on any dividend date. or 105 and accrued 
1 dividends. 
| 


| 
| TRANSFER AGENT AND REGISTRAR: 
THE MINNESOTA LOAN AND TRUST COMPANY 


i| We summarize below from a letter of Mr George M. Gillette, President. 











CAPITALIZATION 
(upon completion of present financing) 
Authorsized Cvutstanding 
Preferred Stock (7% Cumulative) 42.300.090 ¢2. 900.000 
Common Stock. 3.900, 90C ..5 99.000 
Surplus and Undivided Profits * 3.56. ,974 


BUSINESS The business of the MINNEAPOLIS STEEL and MACH NERY COMPANY was 

established in 1902. Its two Minneapolis plants occupy twenty-five acres of groand and 
the buildings 16 acres of floor space. The Company has one of the finest equipped piaats in the West for 
the fabrication of structural steel, bridges, buildings, water towers, etc.. and has an enviable reputation 
in this line from Coast to Coast. In addition it has a mechanical department producing mchinery 
of all kinds, including internal combustion motors. tractors, threshing machines, separators, end a 
line of motor trucks. This additional capital has been made necessary on account of the rapid increase 
in the business of the company. 


ASSETS Total net assets of $7,060,000, including proceeds of this issue. will amount te $353.00 per 
share of this preferred stock. Totai net quick assets, after incorporating proceeds of this 
issue, will amount to $5,215,000 or $260.00 per share of preferred stock. 


EARNINGS For the last seven years. tne net profits a.ter deducting all taxes. have averaged 
31% times the dividend requirements on the present issue. After deducting Federal 
Taxes, net profits for 1918 were approximately four times the dividend reanirements on this issue. 


SINKING FUND An annuai Sinking Fund will bc created beginning with the year 1922, amounting 

to 15% of the annual net profits. after preferred dividends, to be used for the 
retirement of preferred stock at not exceeding $105 and accrned dividends, either through purchase 
of the stock in the open market or by calling the same. 


The Company agrees that no mortgage lien or funded deb* (with the exception of a contract in 
the neighborhood of $400,000 about to be concluded with the United States Government for the pur- 
chase of valuable property) will be created, except with the consent of two-thirds of the Preferred 
Stock outstanding. 


The Company agrees to maintain net assets of at least 300%, and net auick assets of at least 
150%, of the outstanding Preferred Stock. No additional stock can be issued except upon compliance 
with the above requirements, and then only when earnings for the three previous years have totaled 
at least four times annual dividend requirements on the Preferred Stock outstanding and to be issued. 
However, additional Preferred Stock can be issued without the above provisions upon consent of 
two-thirds of the outstanding Preferred Stock 


All legal matters in connection with this issue wil! be passed upon by J. M. Martin for the pur- 
chasers and Messrs. Cobb, Wheelwright & Dille for the company 


The accounts of the Company are regularly audited by Messrs. Marwick, Mitchell, Peat & 
Company, Certified Public Accountants. 


Above statements while not guaranteed, are from sources we believe re.iable, 





PRICE: Par and Accrued Dividend 


AR Leach & Co. Bie: 


New York - Chicago 


The Minnesota Loan and Trust Co. 


Minneapolis, Minnesota 
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$5,000,000 
Fisher Body Corporation 


6% Serial Gold Notes 


Amount Authorized and to be Issued, $5,000,000 


Dated August 1,/1919. Interest payable February 1 and August 1. 


Maturing $1,000,000 annually on August 1, 1921 to 1925, 
inclusive. 


Company assumes Federal Income Tax up to 2%, deductible at source. 
Coupon notes, $1,000 denomination, registerable as to principal. 


Redeemable as a whole or in series (in which latter case the series first maturing must be first redeemed), at the option 
of the Corporation on any interest date upon sixty days’ notice, at the following prices with accrued interest: 


10214 for notes then having $ years or more to run 
102 » but less than ‘ years to run 


101% oe a7 oe oe ; ee s 
101 cad a7 oe oe 1 year oe ee ee “e oa ia ee e 
100% “ ss “ " less than 1 year to run. 





BANKERS TRUST COMPANY, TRUSTEE 





The following is summarized from a letter received from Mr. Frederick J. Fisher, President of Fisher 
Body Corporation, to which reference is made: 


The Fisher Body Corporation is the largest manufacturer of automobile bodies in the world, supplying 
an important percentage, and in some cases the total requirement, of bodies for the Ford, Cadillac, Buick, 
Hudson, Essex, Studebaker and Chandler companies. 


These notes will be the direct obligation of the Corporation, which has no other funded indebtedness. 
Proceeds from sale of these notes are to be used to refund current indebtedness, and to provide additional 
working capital and facilities required to meet the heavy demand for the Corporation’s products. 


The Tryst Indenture will provide in substance that no mortgage or lien (other than purchase money 
mortgages up to 75% of value of acquired properties, or notes secured by United States Government obliga- 
tions) may be placed upon property of the Corporation or its subsidiaries. Quick assets must be main- 
tained to at least one and one-half times all liabilities other than notes of this issue then having more than 
four years to run, purchase money mortgages maturing later than one year and notes secured by United 
States Government obligations. No Common Stock dividend ean be paid which would reduce quick assets 
to an amount less than one and three-quarters times all liabilities, except purchase money mortgages ma- 
turing later than one year and notes secured by United States Government obligations. 


Average annual profits as re sported for the three years ended April 30, 1919, after depreciation, interest 
and all other requirements except United States and Canadian Government taxes, were equivalent to over 
eleven times the maximum annual interest requirements on these notes. After provision for all United 
States and Canadian Government taxes, average annual net profits for the three-year period were $2,230,000, 
equivalent to over seven times the maximum annual interest requirements onjthese notes. 


Afterfgiving effect to’ this financing, net current assets as of April 30,%1919, amount to $8,879,000. 


Total net ‘tangible assets applicable to these notes amount to $15,991,000, or over three times the amount 
of this issue. 


Since organization in?August, 1916, the Corporation has retained — business undivided surplus, 
after payment of 7%fdividends onfits Preferred Stock, aggregating over $5,000,000. 





$1,000 0007duefAugust 1, 1921, at 99% and interest, to _yieldfabout 614% 
1,000,000 ‘ 1, 1922, at 98 34% 
1,000,000 ‘ ‘“ 1, 1923, at 97% “ ue ” ‘i 634% 
1,000,000 o eee ~ 1924, at 96% “ . ” " 634% 
1,000,000 ‘ “* 1, 1925, at 963% “ “ a “ 634% 





All legal matters pertaining to this issue are subject to approval of counsel. 


Bankers Trust Company 
New York 


Guaranty Trust Company of New York 


Liberty Securities Corporation 
New York 


Hallgarten & Co. 
New York 
STATEMENTS, 


WHILEZBASED ON THE BEST AVAILABLE INFORMATION, ARE NOT GUARANTEED. 


All of above notes have been sold and this advertisement appears as a matter of record only. 
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New Offering 





$3,000,000 


J. C. Penney Company 


7 Per Cent. Cumulative Preferred Stock 
Par Value $100 


Free from normal Federal Income Tax 





Dividends payable quarterly 
March 31, June 30, September 30, December 31 





Mr. J. C. Penney, Chairman of the Board of the J. C. Penney Company, summarizes in a letter to the 
Bankers as follows: 


(1) The J. C. Penney Company, with 197 stores, operates the largest chain of 
department stores of its kind in the world, the Company’s business extending 
into twenty-five states. 


(2) The average net profits before taxes for the past six years are $1,020,541 41. 
The average net profits after Federal taxes for the same period have been 
$660,746 04, or more than three times the annual dividend requirements on 
this issue of $3,000,000 Preferred Stock. The average for the past three years 
before taxes has been $1,608,076, and after Federal taxes, $888,485, or more 
than four times the dividend requirements on the present issue. 


(3) At the present rate, the Company’s volume of business in 1919 should exceed 
$28 ,000 ,000, with estimated net profits of more than $2,750,000 before taxes, 
which are estimated at $1,100,000. 


(4) The Company’s business is done upon a cash basis, so that the quick assets 
consist of cash and merchandise; the net quick assets of the Company after the 
introduction of the proceeds of this issue, will show $204 per share of preferred 
stock. 


(5) The Company has no funded debt, and none can be created without the consent 
of the holders of 66 2-3% of the outstanding preferred stock, except for%the 
acquisition of new property. 


(6) An average annual sinking fund of 5% of the total amount of the preferred stock 
outstanding, with an average minimum of $150,000 annually, is provided for 
the purchase and retirement of the Preferred Stock at not to exceed the call price. 


(7) The Company will make application to list this stock on the New York Stock 
Exchange. 





All legal details will be subject to the approval of Messrs. Breed, Abbott & Morgan, of 
New York, for the Bankers and by Gwinn & Pell, of New York, for the Company. 





Price 98 and Accrued Dividend, to Yield Over 7/4Per Cent. 
(When, as and if Issued) 





George H. Burr & Co. Merrill, Lynch & Co. 


120 Broadway 120 Broadway 
New York New York 


Cassatt & Co. 


Commercial Trust Bldg. 
Philadelphia, Pa. 


All statements are herein based on information which we regard as reliable, and, while we do 
not guarantee them, they are the data upon which we have acted in the purchase of this stock. 
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$3,000,000 
Hershey Chocolate Company 


Serial 6% Debenture Gold Notes 


Series A due $1,000,000 A st 1, 1922 
see B® $17000,000 August 1, 1923 
” C “* $1,000,000,August i, 1924 
Interest payable February ist and August ist at the office of the Trustee. 


Notes will be in coupon form in denominations of $1,000 each and may be registered as to principal only. 


Dated August 1, 1919 


Redeemable as a whole, or each Series as a whole, at the option of the Company on any interest 
date upon thirty days’ notice at 101 and interest. 





GUARANTEE TRUST AND SAFE DEPOSIT COMPANY, PHILADELPHIA, TRUSTEE. 





The following information is contained in a letter addressed to the Bankers by Mr. M. S. 
Hershey, Chairman of the Board of Directors: 


This issue of Notes will be a direct obligation of the Company and will constitute 
the only funded debt of the Company and its subsidiaries. 


The business of the Company has been continuously and successfully operated 
since its organization in 1900. The Company was incorporated under the laws of the 
State of Pennsylvania in 1908 and is engaged in the manufacture of chocolate products 
bearing the well known “Hershey” name and having a country-wide distribution 
and market. 


The Company and its subsidiaries have net quick assets of approxi- 
mately $5,083,036, and total net assets of approximately $21,618,626. 


The average annual net earnings of the Company and its subsidiaries 
| for the six years ended December 31, 1918, before Federal Taxes, applicable 
to interest charges, were $2,828,924, which is equivalent to over fifteen 
times annual interest charges on this entire issues of Notes, and for the 
twelve months ended December 31, 1918, were $5,860,460. 


The indenture under which these Notes are to be issued will provide that so long 
as any of the Notes are outstanding and unpaid, the Company will not create or 
permit to exist any additional funded indebtedness upon or against its properties 
(including the properties of subsidiary companies) except ordinary bank loans running 
not longer than eight months and purchase money obligations against properties that 
may hereafter be acquired. Also that net quick assets of the Company and its sub- 
sidiaries shall at all times be equal to the aggregate amount of their indebtedness, in- 
cluding the amount of these Notes then outstanding, and that fixed assets will be 
maintained at 400% of the amount of these Notes outstanding. 


The Company will pay the Pennsylvania State Tax on Notes held in Pensylvania. 


The Company will pay interest without deduction of the Federal Income 
Taxes legally deductible at the source, not, however, in excess of 2%. 





All legal details pertaining to this issue have been passed upon by Messrs. Dickson, 
Bettler & McCouch of Philadelphia. 





We offer these notes subject to prior sale, when, as and if issued and received by us. 


! Price 100 and Interest, to yield 6% 


Delivery by interim certificates of the Trustee about August 4, 1919. 








Graham, Parsons & Co. Cassatt & Co. 


435 Chestnut St. Commercial Trust Bldg. 
PHILADELPHIA PHILADELPHIA 





The above statements have been obtained from sources that we deem 
reliable ani, while not guaranteed, are accepted by us as correct. 


All of the above notes having been sold this advertisement appears 
as a matter of record only. 
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INCOME TAX HAS COME TOSTAY 


You can wholly exempt your income each year from 
Federal Income Tax by investing in any of the following 


MUNICIPAL BONDS 


103 Communities in 31 States Which We Own and Offer 


All Bonds offered are direct general obligations 





payable from an ad valorem tax levied on all of the 





taxable property within the issuing Municipality 











ARIZONA Yield% MAINE Yield% OHIO ¥ield % 
State 44s1941____________ 4.50 Portland Water Dist.4s 1934*4.45 Cincinnati 44s 1934_____- 4.45 
Bisbee 5 4s 1920-39________ 5.00 Cumberland Co. 4s 1935___ *4.40 Cleveland 4'%s 1932-35____ 4.50 

CALIFORNIA Portland Water Dist.4s 1935 *4.45 Toledo Sch. Dist. 5448’52-53 4.50 
ees Ge WOR os Ge ak *4.40 Kennebec Water Dist. 4s ’30*4.50 Dayton 5s 1927-32_______-_- 4.50 
Berkeley 5s 1932__________ *4.55 Rumford & Mex. Dst. 4s 1932 *4.55 Cuyahoga 44s 1944______-_ 4.50 

CONNECTICUT Calais 4s 1926____________- *4.50 Mahoning Co. 5s 1929-31__ 4.60 

Ross Co. 5s 1937-43_______- 4.60 
Hartford 44s 1920-27_____ *4.30 MASSACHUSETTS rapeeed Sise 1934-36 4.60 
Hartford 414s 1959_______- *4.30 Boston 4s 1957___________- *4.30 Han ite ta a ot 4.60 
Hartford 44s 1936________ *4.30 State 34s 1941___________ 4.40 Marie i. é * 1929 w-------- 4.60 
Hartford 414s 1933_______- 4.40 Cambridge 3s 1920-42___ 4.50 Alliar at "19 -Goieaeaaes 465 
Hartford 4s 1936__________ 4.40 Cambridge 4s 1921-25_____ 4.50 L “a ba 15 1925-27...... 4.65 
Bridgeport 5s 1934________ *4.40 New Bedford 34s 1951____ 4.50 Sci rede 1 Se > peter 4.70 
Bridgeport 414s 1934-36___*4.40 Boston 4s 1935-36________- 4.50 oo a ae : 
. Cambridge 5s 1938_______- 4.60 
New Haven 4s 1936_______- 4.40 Melrose 4s 1926___________ 4.50 Sandusky 5: 1939 4.65 
Waterbury 414s 1936_____- *4.40 Fall River 314s 1953_______ 4.50 er ae sie Se 1928.29... 4.70 
Groton 5s 1927-42________- *4.40 Waltham 4s 1926__________ 4.50 pe ogee ne 
New Britain 4s 1936_______ 4.50 MICHIGAN 
Waterbury 44s 1931___-- 4.50 Alpena 5s 1930____________ 4.60 Multnomah Co. 5s 1929____4.625 
So. Norwalk 4s 1930_______ 4.50 Bay City 48 1934__________ 4.60 Portland 4s 1933-34_____-_- 4.65 
Orange 4.70s 1936-- ----_ _ - “4.50 = West Bay City 5s 1925_____ 4.60 PENNSYLVANIA 
ana cgh eae + Port Huron 4s 1922... __- 4.60 Pittsburgh 414s 1921_____- 4.50 
anbury 4s * eee : 
Darien 44s 1926._________ 4.60 MINNESOTA RHODE ISLAND 
Minneapolis 4s 1936_______ *4.50 Pawtucket 4s 1944_______- 4.60 

FLORIDA Duluth 4s 1942_________ *4.50 East Providence 4s 1948___ 4.65 
Hillsborough Co. 5s 1943__ 4.85 St. Cloud 5s 1924... _- 5.25 Woonsocket 4s 1933______- 4.60 
Tallahassee 5s 1962______- 5.00 St. Paul 4s81940..._______- 4.45 SOUTH CAROLINA 
Duval Co. 5s 1948_------_- 4.70 MISSISSIPPI Greenville Sch. 5s 1939____ 4.70 

ILLINOIS State 44s 1927____.___.-- *4.50 TENNESSEE 
sonenee 4140 OA. 222 4-45 NEBRASKA Rate 46 MOT Los. +it-22- 4.50 

ond Co. 5s MS oe . : 
. Omaha Sch. Dist. 4%s 1931 4.60 Memphis 5s 1925-37____-_-- 4.70 

ene Se St FE ee eae Biuf 60193052. 4.75 Nashville Se 1924-28......- 4.70 

. 7 * NEW JERSEY TEXAS 
Neee eee Te eae eee See Aika 000... “4.40 Houston 4%s 1936______-- 4.75 

INDIANA Jersey City 4%s 1961____- *4.40 Houston 5s 1927-45___-_--- 4.75 
Indianapolis 4s 1924-25____ 4.50 Jersey City 5s 1924... ___- *4.50 Ft. Worth 4%s 1949______- 4.75 
Allen Co. 4s 1933__._------ 4.60 North Bergen 5s 1925_____ *4.50 El Paso 5s 1948________--_-_- 4.75 
Elwood 5s 1923 4.60 s Golventanl is ini 5-00 

ni ae deateal So ee ee NEW YORK alveston 4s oaks seta ee 

KANSAS Buffalo 4s 1924-30_______- *4.30 UTAH 
Kansas City 4748 1930-40-- 34-50 State 44s 1963-65 eo ca ok *4.05 Jordan 44s 1926 i res 3! aa 4.70 
Wyandotte Co. 4%s 1922__*4.60 N Y City 34s 4s &4 4s 50-57 *4.35 VERMONT 

LOUISIANA Westchester Co. 414s 1981_ *4.30 Rockingham 4s 1922 4.75 
State Port Com. 414s 1949 - 4.75 Cheektowaga 5s 1930_____ _ *4.50 ag — porous 

KENTUCKY NORTH CAROLINA VIRGI ; 

Boll Ge. Se 1066... -.62052.- 4.70 New Bern 6s 1922________- 5.00 Alexandria Co. 5's 1927-45 4.85 

MAINE Greenville 6s 1920-43_____- 5.00 WASHINGTON 
State 4s 1937____________.*4.25 OKLAHOMA Seattle 5s 1928._______---- 54-65 
Lewiston 4s 1942_______- *4.40 Oklahoma City 5s 1935._.. 4.70 Everett Se 1936____....--- 4.75 

*TAX EXEMPT IN THEIR RESPECTIVE STATES 
This comprehensive list of bonds, offered in amounts of 
from $777,000 down, afford you an opportunity of purchas- 
ing TAX Free Investments in any part of the country from 
Maine to California and from State of Washington to Florida. 
Send for Circular C-10 which describes above Issues. 
We are prepared at all times to buy and sell bonds of this character. 
R. M. GRANT & CO. 
31 Nassau Street New York 
St. Louis Boston Chicago Portland, Me. 
to 
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$5,000,000 


JOINT STOCK LAND BANK 


5% BONDS 


ISSUED UNDER THE FEDERAL FARM LOAN ACT 
DATED MAY 1, 1919 OPTIONAL MAY 1, 1924 DUE MAY 1, 1939 


Redeemable at par and accrued interest on any interest date after five years from date of issue. Coupon Bonds fully registerable 
and interchangeable. Denominations $1,000 and $500. Interest payable semi-annually May 1st and November Ist. 
Principal and interest payable at the bank of issue or at The Equitable Trust Company of New York, 

New York City. 


THE ISSUING INSTITUTIONS ARE AS FOLLOWS: 





BANKERS’ JOINT STOCK LAND BANK, MILWAUKEE, WISCONSIN 
FIRST JOINT STOCK LAND BANK, CHICAGO, ILLINOIS 

FIRST TEXAS JOINT STOCK LAND BANK, HOUSTON, TEXAS 
FREMONT JOINT STOCK LAND BANK, FREMONT, NEBRASKA 
LIBERTY JOINT STOCK LAND BANK, SALINA, KANSAS 
LINCOLN JOINT STOCK LAND BANK, LINCOLN, NEBRASKA 
MONTANA JOINT STOCK LAND BANK, HELENA, MONTANA 


Exempt from all Federal, State, Municipal and Local Taxation 
excepting only Inheritance Taxes 


neers is called to the following investment qualities of these Joint Stock Land Bank 
onds: 


1. Instrumentalities of the United States Government. 


2. The principal and interest of these bonds are exempt from all Federal, State, Munici- 
& pal and Local taxation except Inheritance Taxes. 


3. Legal investment for all Trust and Fiduciary Funds under Federal Jurisdiction. 
4. Acceptable as security for Government Deposits, including Postal Savings Deposits. 


5. Secured by first farm mortgages made under Federal supervision or by United States 
Government Bonds or Certificates. 


6. The Attorney-General of the United States has rendered an opinion approving the 
constitutionality of the act and the validity of the provisions exempting these bonds 
from taxation. 


PRICE 102 AND INTEREST 
Yielding about 4.53% to optional maturity—5% thereafter 


Send for our booklet “Joint Stock Land Bank Bonds,” 
which outlines the investment qualities of these bonds 


Halsey, Stuart & Co. William R. Compton Co. 


Incorporated—Successors to 


N. W. HALSEY & CO., CHICAGO 14 WALL STREET 
209 So. La Salle St. 49 Wall Street 
CHICAGO NEW YORK NEW YORK 


The Equitable Trust Company of N. Y. 


BOND DEPARTMENT 
37 WALL STREET NEW YORK 
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New Issue 





Capital Stock 


American Ship and Commerce Corporation 


CAPITALIZATION 
Capital Stock (No Par Value) Authorized____...._.__..____- 1,500,000 shares 
To be presently issued, not less than____.___.___.___-____-- 300,000 shares 


Reserved for exchange for 60,980 shares (all the outstanding 
stock) of The William Cramp & Sons Ship and Engine Building 
Company (or Voting Trust Certificates therefor), or other 
CORDUONGG UNIS 6 oss CE BIAE 6 A a nin os en ced 304,900 shares 


Balance issuable for treasury purposes. 


The Corporation has no Bonds, Notes or Preferred Stock. 


American Ship and Commerce Corporation has been incorporated under the laws of Dela- 
ware and proposes to acquire without change of present operating management: 


(a) At least a majority of The William Cramp & Sons Ship and Engine 
Building Company, outstanding stock or Voting Trust Certificates therefore; 


(b) 70,000 shares of the no par capital stock ‘‘B’”’ (voting stock, out of the 
105,000 “‘B” shares) of the new Kerr Navigation Corporation, 40,000 shares 
capital stock “‘A’”’ (non-voting) will also be outstanding; and directly or through 
subsidiary or associated companies to engage in import and export business and 
allied industries. 
The William Cramp & Sons Ship and Engine Building Company: 


The Cramp business was established in Phadelphia over eighty years ago. The Com- 
pany has one of the most modern, completely equipped plants in the world for the building 
of ships, marine and hydraulic turbine engines. 


Total net assets as of December 31, 1918, were equal to $253 per share. 


Net earnings of the past four years and eight months to December 31, 1918, after all 
taxes, depreciation, fixed and all other charges, have been at the average annual rate of 23% 
on the common stock, and for the eight months ended December 31, 1918, were at the annual 
rate of 26.70%, and for 1919 are at the rate of better than 30%. 


Kerr Navigation Corporation: 


The new Kerr Navigation Company will acquire 50,000 tons of ocean steamers, which 
according to report made for the Company by David Elder & Company, Chartered Account- 
ants, earned Gross Freights, $14,839,603; Net, $5,465,984, after reserve for Federal Taxes; 
of these earnings the Company charged $4,400,512 in reduction of cost of steamers. Net 
earnings for the year 1919 are estimated by the officers of the Company at approximately 
$3,000,000, before taxes, without regard to earning power of new capital. 


Holding Company: 
The American Ship and Commerce Corporation in addition to the above holdings will 


have a substantial cash balance in its treasury available for its corporate purposes. 
Application will be made to list this stock on the New York Stock Exchange 


The foregoing information is not guaranteed, but is taken from sources which we believe to be reliable 


If, when, and as issued 


Price $40 Per Share 


(HANDLER & (SOMPANY, 


INCORPORATED 


The offering having been sold, this advertisement appears only as a matter of record 
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INVESTMENT OPPORTUNITIES 


Municipal Bonds 


Free from all Federal Income Taxes 


Price to 
Security Due Yield 
Federal Land Bank Farm Loan 4s 1939 4.40 
Tax-free throughout the U. §S. 
City of Hartford, Conn. School District 3's 193441942 4.50 
City of Salt Lake City, Utah Water & Sewer 4s 1925 4.65 
City of Cleveland, Ohio Registered 4s 1923 4.30 
Tax-free in Ohio 
j 
Railroad Bonds 
B. & O.—Pitts. Lake Erie & W. Va. Refunding 4s 1941 6.35 
Central of Georgia Ry. 10-Yr. Secured 6s 1929 6.15 
Lake Shore & Michigan Southern Ry. Debenture 4s 1931 5.70 
Kansas City Terminal Ry. First Mortgage 4s 1960 5.35 
Lehigh Valley RR. General Consol. 4's 2003 5.37 
Albany & Susquehanna RR. First Mortgage 34s 1946 5.25 
Chesapeake & Ohio Ry. Co. Ist Consol. Mtge. 5s 1939 5.25 
Chesapeake & Ohio Ry. Co. Gen. Fdg. & Impr. 5s 1929. 5.90 
Chicago, Rock Island & Pacific Ry. Ist & Ref. Mtge. 4s 1934 6.90 
Long Island RR.—North Shore Branch RR. ist Consol. Mtge. 5s 1932 5.60 
Terminal RR. Association of St. Louis Gen. Ref. Mtge. 4s 1953 5.85 
Wisconsin Central Ry. First General As 1949 5.75 
Pittsburgh Youngstown & Ashtabula RR. lts Consol. Mtg. 5s 1927 4.95 
Miscellaneous Bonds 

Duquesne Light Co. First Mortgage 6s 1949 6.00 
National Tube Co. First Mortgage 5s 1952 5.20 
New Amsterdam Gas Co. First Consol. 5s 1948 6.60 
New York Gas & Elec. Lt., Ht. & Pr. Co. First Mortgage 5s 1948 5.75 
Nordyke & Marmon Co. Serial 6s 1928 6.50 
Westinghouse Machine Co. First & Ref. 6s 1940 5.82 
Pocahontas Consol. Collieries Co. First Mortgage 5s 1957 5.80 
Consolidated Water Co. of Utica First Mortgage 5s 1930 5.20 


Complete descriptions of any of these issues on request 


Orders may be telegraphed at our expense. 


Redmond aco. 


33 Pine Street - New York 
Union Arcade Bldg. - Pittsburgh 


Private wires to Philadelphia, Boston, Pittsburgh, Providence and Hartford 


i 
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THE FINANCIAL SITUATION. 


Simultaneously with taking the first step in 
abandoning Governmental control of public utilities 
by returning the wire systems to their owners, one 
more evidence is presented concerning the disastrous 
situation produced by the seizure of the railroads. 
Some of the same organized labor that dictated terms 
to the President and Congress in the latter half of 
1916 has made a fresh call at the Executive mansion. 
Chief Stone of the Engineers’ Brotherhood (one of 
the biggest of the Big Four) reports to the President 
and Cabinet that the constantly rising cost of com- 
modities still causes unrest everywhere, ‘especially 
among wage-earners.” The persons for whom he 
Speaks have had substantial increase in pay, he ad- 
mits, but still are worse off than before the war, the 
pre-war $5 per day being now worth only $215. So 
they want either lower living costs or still more wage. 
Enlarge our dollars, or still further increase their 
number. - 

The interesting feature in this latest demand is 
that it indicates at least a dawning understanding 
of the relation between rising wages and rising 
prices of necessaries. If they have never seen it 
before, these union representatives certainly are now 
beginning to gather and take home the meaning of 
“the spiral staircase.” If the $5 note of to-day will 
buy only what $2 15 bought in pre-war time, this 
is very largely because nearly every worker, and at 
nearly every step in the long and intricate processes 
from raw material to the consumer’s table and back, 
has been demanding and getting more dollars; the 
cut from $5 to $2 15 is the sum of a multitude of cuts 
in purchasing power. The longer one persists in 
movement along an ascending grade the farther one 
gets abovethe level. Chief Stone sees this, and would 
rather have his dollars grow in size than in number. 
“‘At this time,” he says, “we find ourselves obliged 
to again request an increase in wages to meet the 
mounting cost of living;’ but he recognizes that no 
such meeting is of value, for “‘we feel that should this 
request be granted the relief would be but temporary 
should prices continue to soar.’”’ He does not believe 
that raising the wage, “accompanied by a greater 
increase in the cost of commodities,” will be of lasting 
benefit to “our crafi or to the American citizen in 
general.” He believes the trouble is ‘brought about 
mainly by conscienceless profiteering by the great 
interests who have secured control of all necessaries 
of life;”’ here he shows that he has been reading, not 
wisely but too trustfully, the counter-blasts of the 
Federal Trade Commission against the packers, and 
he avoids admitting, even by implication, that labor 
profiteering by organizations which have abundantly 
exhibited their indifference “to the American citizen 
in general” has any share in the evil which he asks 
the Government to please remove. 

These are the same men (in part) who in 1916 
threatened a country-wide strike, and this is the 
same man who was reported to have said, long ago, 
that wages are a first lien always and receivers’ cash 
as good as any. We do not find the word “‘strike’’ 
in the communication as reported, nor any suggestion 
as to what these men (77% of whom, he carefully 
explains, are American-born citizens) will do if their 
dollar is neither enlarged nor multiplied. The state- 
ment, is smooth in tone, and as the men are still 
Government employees and deem it necessary only 
to say what they want, they may think the political 








expediency of yielding again to them need not be 
urged. They do suggest, however, that “the true 
remedy for the situation and one which will result in 
lifting the burden under which the whole people are 
struggling, is for the Government to take some ade- 
quate measures to reduce the cost of the necessaries 
of life to a figure that the present wages and income 
of the people will meet.” Whose wage and income 
should be taken as the minimum that must be met 
by the cost of living is not stated; but it is safe to 
infer that when these men have had enough, all others 
(in their view) have had enough; but “enough” in 
the Brotherhood scale has been thus far so movable 
a point that there can be little hope of catching up 
with it. 

Whatever can be justly and feasibly done to start 
the price scale downward should be done by Govern- 
ment, indubitably; the selling of army stores no 
longer needed is good as far as it goes. But for four 
years the world’s work turned from production to 
destruction; little unconsumed excess was left over 
to become wealth; we lived from hand to mouth, and 
were destroying the hand and the mouth as well; 
we virtually attacked our own reserves, we dis- 
counted the future. we subordinated everything 
to the one purpose of finishing a process of world 
devastation. Now we have to recover from it, which 
is a work of time. The time required can be some- 
what shortened by common-sense, by pulling to- 
gether, and a combined unwonted unselfishness and 
patience; it can be prolonged by passionately thrash- 
ing about, selfishly grabbing what is within reach, 
and determinedly struggling to dump upon others 
one’s own share of the suffering the war brought on 
mankind. This is the gravamen of the charge 
against organized labor: that it has viewed and seized 
the war as its opportunity to get even with the world, 
to solidify itself as a “‘class’’ and make that the 
governing class as well. “Labor,” miscalling itself 
as comprehending practically all persons who work 
and all whose interests need be deemed important 
enough to govern public policies, has persistently 
sought, by sheer force of organization and emergency 
to keep what it calls its pre-war standards of living 
and comfort, thus letting the people outside its own 
pale rub on as they might. It still manifests no 
willingness to take its share of the war load and 
endure patiently and without grumbling. 

And now this latest (not certainly the last) coming 
forward with new demands shows again what a fatal 
blunder has been continuously made in dealing with 
railroad employees and the whole transportation 
problem in the last twenty years. Suppose, by a 
stretch of imagination, that by an Executive order 
all profiteers could be converted to personal right- 
eousness and somehow or other all commodity prices 
could be cut in half, does anybody believe these 
organized and selfish workers, encouraged by all the 
past submission to them, would rest content with their 
wage of to-day, if they supposed (as ere long they 


would suppose) they could put more to it by the 
asking? 





The condition of the cotton crop on July 25 this 
year, as announced by the Crop Reporting Board 
of the Department of Agriculture yesterday, was 
even less favorable than a month earlier, and the 
lowest on record for the date given. Consequently, 
the outlook now is for another short crop—the fifth 
in succession—unless the weather should be unusually 
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satisfactory hereafter. In addition to a reduction in 
area this spring the plant is reported late in develop- 
ment over pretty nearly the entire cotton territory 
and there is an apparent shortage of labor to properly 
carry on the work of cultivation &c. Then too there 
are complaints of increasing damage by boll-weevils 
in many localities. 

During the month preceding July 25, (the date 
to which this report is brought down), the chief 
cause for complaints according to private advices, 
appeared to be the excessive rainfall in Gulf and 
Atlantic districts at various times, and to some 
extent in Texas in the closing week. Reflecting this, 
it is claimed that the plant is sappy and lacks top 
root in many sections and there is also reference to 
shedding. Furthermore the official weather-crop 
bulletin for July 29 refers to the fact that good growth 
in most sections during the preceding week had been 
at the expense of fruit, while in many localities 
where rainfall has been heaviest the plant is shedding 
badly. It is also stated that the weather con- 
tinued favorable for weevil activity in most sections 
where infested, and much damage was reported from 
many localities. The Department, commenting on 
the decline in condition during July, attributes it in 
the main to the serious injury done by the boll- 
weevil, although severe damage was done in parts of 
the Carolinas and Georgia in the last ten days of 
the period covered by heavy washing rains. The 
scarcity and high price of labor is also referred to, as 
well as an abandonment of acreage above the average. 

Specifically, the report makes the average condition 
of the cotton crop on July 25 only 67.1% of a normal, 
or 2.9 points under the status of June 25, and the 
lowest on record at date. Comparison is with 
73.6 last year, 70.3 two years ago, 72.3 in 1916 and 
a ten-year average of 76.1. Texas shows a deter- 
ioration of only 2 points, but the drop in Louisiana 
is 9 points, the Carolinas and Florida 7 points and 
Georgia 5 points from June 25. The situation is 
better than a month ago in Oklahoma, Missouri 
and Tennessee. As contrasted with 1918, improve- 
ment is indicated in Texas, but in Mississippi there 
is a deterioration of 18 points. Alabama 14 points, 
Louisiana 13 points, Arkansas 14 points, Tennessee 
19 points, North Carolina 11 points, South Carolina 
‘9 points and Georgia 10 points. Reflecting the low 
average condition, the Board interprets its figures as 
foreshadowing a yield of approximately 11,016,500 
bales, not including linters, this after allowing 1% 
for abandonment of planted area. The latest 
estimate compares with the final approximation of 
12,040,532 bales last year, 11,302,000 bales two 
years ago, 11,450,000 bales and 11,192,000 bales 
respectively in 1916-17 and 1915-16 and the 16,134,- 
930 bales high record yield of 1914-15. 





Conditions in Europe appear no less disturbed than 
at any time since the signing of the armistice last 
November. Politically, in some respects, they seem 
to be getting worse rather than better. In none 
of the countries apparently—not even Great Britain 
or France—are the political leaders, barring the few 
who were delegates to the Peace Conference, as much 
concerned with reconstruction plans as they are with 
opposing, and even with overthrowing, the party in 
power. Practically every Nation in Europe is seeking 
aid from the United States in one form or another. 
It would not seem amiss to suggest that, willing as 
our banks and other financial institutions and our 





people as a whole are to help the war-stricken 
countries, probably more enthusiasm would attend 
our activities to this end if a greater number of the 
political leaders and the people of the respective 
countries would show a more pronounced disposition 
to help themselves by desisting from their political 
wranglings and devoting their time, thoughts, ener- 
gies and resources to the rebuilding of their enter- 
prises and their Governments. The French Chamber 
of Deputies has given Premier Clemenceau and his 
Ministry several votes of confidence. A few days 
ago the National Assembly of Germany took similar 
action with respect to the present Ministry of that 
country. This is all very good as far as it goes, but 
it does not go far enough by any means. What is 
needed first of all in Europe for its upbuilding are 
not American gold, food, materials or coal, but a 
change of attitude on the part of the people and 
a determination to “pull together” for the restoration 
of at least approximately normal conditions. Much 
valuable time and space are being devoted to a more 
or less academic construction as to who was to blame 
for the war. Naturally, it is being passed along from 
one to another and it is difficult to see that much, if 
any, good is being accomplished from the discussion. 
Europe should bury the war and everything that led 
up to it, and that developed out of it, except as out. 
of its blood-stained ashes her people may learn 
lessons that will lead them to do all in their power to 
prevent the recurrence of such an awful calamity. 
It is with the present, and more particularly with the 
future, with which the Governments and people of 
Europe should deal. With that determination clearly 
demonstrated to the world, especially to the United 
States, comparatively little difficulty will be experi- 
enced by Europeans in getting the needed materials, 
and the funds or credit with which to pay for them. 





So far as the advices have indicated, matters have 
proceeded rather slowly at the Peace Conference for 
the last two weeks. During the first few days of 
this week the announcements appearing in cable- 
grams from that centre regarding the deliberations 
and activities of the peace delegates were neither 
striking nor definite. At the beginning of the week 
there appeared to be much uneasiness in Peace Con- 
ference circles over the probable effect upon the 
ultimate fate of the Peace Treaty and the League of 
Nations covenant of the wrangling over them in the 
United States Senate. Some authorities in Paris 
were quoted as being extremely apprehensive and as 
believing that if our Senate fails to adopt the treaty 
and the covenant, except with several important 
reservations, it would be practically impossible to 
make those documents effective with the nations that 
are expected to become signatories to them, and that 
the work of many months at the Peace Conference 
would be practically, if not actually, nullified. In 
his interviews with Senators who are opposing the 
Peace Treaty and the covenant in the form in which 
they were adopted and signed at Versailles, President 
Wilson has endeavored to convey the impression 
that undoubtedly this would be the ultimate result 
if attempts were made to change either document as 
to essential features. On Wednesday of this week 
in interviews with four prominent Republican 
Senators, the President is said to have “expressed 
himself as insistent that reservations should not be 
made, saying they would endanger the treaty.”’ In 
continuing his argument in favor of ratifying it in 
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its present form, the President is reported to have 
told the Senators that it ‘“would be embarrassing to 
the United States, after it had assumed a leading 
part in the treaty negotiations.’”’ While the ardent 
supporters of the President and the Peace Treaty 
and the League of Nations covenant are declaring 
from day to day that before long the Republican 
Senators will drop their opposition and that the 
treaty will be ratified, the four Senators who saw the 
President on Wednesday, according to Washington 
dispatches, told him “that reservations must b2 
adopted in the ratification of the Versailles treaty, 
if it is to be accepted by the majority of the upper 
body.” At the moment indications are that the 
discussions will go on for some little time. The 
President had further interviews with Senators later 
in the week, but neither he nor they experienced a 
change of heart, according to the reports from Wash- 
ington. 








Paris advices received Thursday morning stated 
that “it is expected in French circles that the dis- 
cussion of the German Peace Treaty will open about 
Aug. 10 in the Chamber of Deputies and continue 
three or four days. There will then be a three-day 
or four-day discussion in the Senate.” The belief 
was said to be entertained in Government circles 
“that M. Clemenceau will be able to bring about a 
speedy consideration,” in spite of the Shantung situa- 
tion and the possibility that the American Senate 
may not have acted finally at the time set for the 
discussion by the French legislative body. Premier 
Clemenceau and Captain Andre Tardieu attended a 
meeting of the Committee of the Chamber of Deputies 
that is considering the Peace Treaty, on Tuesday, 
and answered a great number of questions. The 
Premier alone devoted three hours to the hearing and 
is believed to have cleared up many points of un- 
certainty in the minds of several Deputies, and to 
have removed opposition to the treaty that hitherto 
existed. The opinion was expressed in another 
Paris cablegram that the ratification would take 
place early in September. 





It would be interesting in the extreme to get at 
the facts in the Shantung situation. The statements 
regarding it that have come from Paris, London, 
Pekin, Tokio and Washington are conflicting beyond 
reconciliation. This situation has been one of the 
most active topics of discussion in all the centres 
mentioned throughout the week. In the best 
informed circles the prevailing opinion appeared to 
be that the treaty would have to be modified so as 
to remove the apparent injustice that China and her 
supporters claim has been done to her. Some of 
her friends in this country and abroad were pessimistic 
enough to express doubts as to the probability of 
her ever getting justice in this matter. In a long 
dispatch from Tokio made public here last Sunday 
it was claimed that the former Councilor of the 
Japanese legation at Pekin had gone to the Shantung 
Peninsula “to conduct a special investigation of 
conditions there preparatory to negotiations with 
China for the return of its sovereignty ov the 
territory that would be controlled by Japan wnder 
the German peace terms.”’ In this dispatch Jap- 
anese Government officials were quoted as expressing 
the belief that these negotiations would not be started 
until after the “ratification of the Peace Treaty by 
the Privy Council,’ which they expected would not 
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take place before Sept. 15. These officials were 
reported to have even declared that “Japan is willing 
to make all enterprises in the Shantung Peninsula, 
including railroads, etc., a joint undertaking with 
the Chinese.’”’ In the light of the statements that 
came from other centres, one would seem justified 
in characterizing the whole dispatch as largely 
Japanese propaganda. 

It was claimed in a special Washington telegram 
on Monday that Japan could not be expected to 
make known her policy with respect to the Shantung 
Peninsula just now, and that as a matter of fact it 
would be unreasonable to expect her to do this until 
her peace delegates return from Paris and the Govern- 
ment authorities at home have an opportunity to dis- 
cuss the whole question with them. The statement 
was made in another Washington message, in behalf 
of Japan, that she would clear up the Shantung ques- 
tion “in a way satisfactory to American public 
opinion and in a way to appease the opposition in the 
American Senate.” According to another telegram 
from Washington on Monday afternoon, President 
Wilson had “practically decided to address the Sen- 


ate’’ on this question. The very next morning, how- 
ever, the statement was made in a special dispatch 


from our National Capital that ‘Japan is not only 
unwilling to return Shantung to China uncondition- 
ally, or to make any binding promise in that respect, 
but will also resent any move on the part of Presi- 
dent Wilson directly challenging Japan’s stand in the 
matter.” It was claimed that “the reason for 
Japan’s desire for secrecy is known here [Washington] 
only to the President and a very few others.” 





The advices received from various centres on 
Thursday morning, bearing on the Shantung situ- 
ation had to do chiefly with the agreement which it 
is claimed the representatives of Great Britain and 
France, together with President Wilson, entered 
into at Paris last Spring. Im a special cablegram 
from that centre it was stated that ‘on April 30 
the Council of Three, President Wilson and Premiers 
Lloyd George and Clemenceau, agreed on the 
German treaty clause by which the German rights 
in Shantung were given to Japan.” It was claimed 
also that ‘‘before reaching that decision these three 
men were assured by Baron Makino that Japan would 
restore the political rights in Shantung to China, 
but would retain to herself the economic rights and 
control of the railways already in operation in that 
province and two more lines to be built.” In order 
“‘to satisfy China and induce her to sign the German 
treaty,” it was declared in the cablegram that 
“Japan must develop or amend her April 30 under- 
taking by fixing a definite date, not more than a 
year hence, within which she will restore the Chinese 
political rights.””’ Ina Washington dispatch received 
here, also on Thursday morning, it was declared, 
on what was said to be good authority, that “the 
Japanese Government at Tokio, and not the Peace 
Conference at Paris, drafted articles 156, 157 and 
158 of the treaty which put the Shantung province 
under Japanese conquest and domination.” Repre- 
sentatives of Chinese organizations in this country 
issued a statement Thursday morning in which they 
declared that “the award virtually would mean the 
creation of a Chinese Alsace-Lorraine.”’ Baron 
Makino and British and French officials were quoted 
in a Paris cablegram as denying that representatives 
of their Government last spring “agreed on common 
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action on all questions before the Peace Conference, 
especially Shantung.”’ 





Frank L. Polk, Assistant Secretary of State, who is 


taking Secretary Lansing’s place as head of the 


American Peace delegation, arrived in Paris last 
Tuesday morning. According to a cablegram from 
that centre, dated the same day, his coming at once 
‘put a¥new complexion upon affairs at the Hotel 
Crillon, the American headquarters.’’ The corres- 
pondent also declared that ‘‘the American delegation 
now will have a real head and new direction will be 
given to the American policy here.”” Secretary Polk 
is occupying the apartment vacated by Colonel E. M. 
House, and on the day of his arrival he ‘‘had a long 
conference with Henry White and General Tasker H. 
Bliss, the other members of the delegation.”” He also 
attended a‘meeting of the Supreme Council, where he 
was presented to Premier Clemenceau and the other 
members, by Henry White: Europe was said to be 
“showing great interest in the arrival of this new 
American diplomat.”’ The advices stated also that 
he “revealed immediately to his associates that he 
had followed closely the developments at the Peace 
Conference in regard to Turkish and Balkan prob- 
lems, with which it is dealing now.”’ It was hoped 
and expected that Mr. Polk’s coming would ‘speed 
up”’ the deliberations and conclusions of that body. 

In one Paris cablegram sent the day before he 
reached the French capital, the failure of the Peace 
Conference to make much headway in the last two 
weeks was attributed largely to the fact that ‘‘Amer- 
ica’s position in the matters discussed was diametri- 
cally opposed to that of the leading Allies.” It was 
maintained,that this applied to four important issues. 
First—the question of the Russian blockade. France 
and the other nations were said to want ‘a cordon 
established, naval and otherwise, to prevent supplies 
reaching the Bolshevist part of Russia.’’ The United 
States, on the other hand, was reported as maintain- 
ing that “there can be no blockade without an actual 
state of war, which does not exist, even with the 
Bolsheviki.’”? Second—The Bulgarian treaty. Great 
Britain and Japan, it was claimed, ‘‘want to give 
Western{Thrace to Greece.’”’ America was set down 
as holding}that ‘“‘such a decision would provoke future 
Balkan wars, inasmuch as it would shut Bulgaria 
off from the Aegean Sea, and upset the London 
treaty which settled the last Balkan war.”’ Third— 
America’s refusal to participate in the military move- 
ment to oust the Bela Kun Government. On this 
question the dispatches stated that Great Britain 
and America held “that the Allies should not make 
war directly against the Bolsheviki.”” Fourth—The 
resumption of the financial and food arrangements 
maintained during the war. 





The Austrians—peace delegates, Government offi- 
cials, newspaper editors and the people—continue 
to voice their protests against the treaty submitted 
to them at St. Germain for their approval. Dr. 
Karl Renner, the Chancellor, and head of the peace 
delegation, in the course of an interview, after arriv- 
ing in Vienna, was quoted as saying that “‘we are 
invited to an American duel—that is, we have the 
option of shooting ourselves or being shot. Within 
the next ten days the Austrian delegates must 
furnish proof that Austria is willing to pay, with 
assets which are non-existent.” Dr. Alfred Treichl, 
Managing Director ofgthe Anglo-Austrian Bank, also 











gave out an interview in which he asserted that 
“since the war Austria has been stripped gradually 
of her possessions until now she is deprived of .what 
other countries consider necessaries of life, as she is 
without food and without coal. The only solution 
for our people is emigration.” Speaking specifically 
regarding financial conditions alleged to exist in 
Austria the banker said: ‘‘With a gold reserve of 
possibly 300,000,000 crowns, we are expected to 
redeem bank notes in foreign countries totalling from 
5,000,000,000 to 7,000,000,000 crowns and a war 
loan of possibly 500,000,000, mostly held in Germany. 
Of 41,000,000,000 bank notes printed in the Empire, 
we now hold from 5,000,000,000 to 7,000,000,000.”’ 

Dr. Otto Bauer, the Foreign Minister, in discussing 
the treaty was reported to have asserted that “for 
40 years we will be the slaves of the Allies economic- 
ally,’’ and to have added that ‘this shameful peace 
can be destroyed only through the medium of in- 
ternal solidarity.” Having made known his attitude 
towards the Austrian peace treaty, Herr Bauer 
resigned from that office, but retained the position 
of Minister of Socialization in the Cabinet. The 
Foreign Ministry was assumed by Dr. Renner, the 
Chancellor. Various rumors have come from Vienna 
and other centres as to the principal causes of Herr 
Bauer’s resignation. Among other things, it was 
charged that he had failed to bring about a union 
of Austria and Germany and also to get the assistance 
of Italy in this matter. Then, too, by the well-to- 
do class in his country, the former Foreign Minister 
was supposed to have Bolshevist affiliations. 

Dr. Renner as head of the Austrian peace dele- 
gation returned to St. Germain last Sunday and at 
once filed a request for an extension of the 15 days 
originally granted by the Peace Conference for con- 
sideration of the Austrian treaty. Wednesday after- 
noon it was reported in a Paris cablegram that the 
Supreme Council had extended the time seven days, 
or to Aug. 6. As the week advanced there was 
little diminution in the protests of the Austrians 
against the terms of the treaty. The chief claim 
made was that it would bring about “the bank- 
ruptcy of Austria within a few weeks unless the 
financial terms were modified.’’ It was reported 
in a cablegram from Vienna on Tuesday that the 
Austrian crown was quoted at only 2%c., said to be 
“the lowest price in history.” In a letter to Presi- 
dent Seitz of German-Austria, a synopsis of which 
reached here Wednesday afternoon, Dr. Renner 
was quoted as asserting that ‘‘Austria can hardly 
live in its present position, and can only surrender 
itself trustfully to the League of Nations,” and as 
having added that “its hopes will not be in vain 
unless the League of Nations fails to be true to itself 
or to recognize German-Austria’s right to exist.” 
London heard from Vienna, by way of Berne, 
Thursday afternoon that announcement had been 
made in Austria’s capital ‘‘that the Cabinet reached 
a decision to resign at a meeting held on Tuesday.” 
Yesterday morning’s advices direct from Vienna 
seemed to confirm this report. 





The exact whereabouts of Bela Kun, Hungarian 
Foreign Minister, and what is actually going on in 
that country are still matters of more or less con- 
jecture. The advices have been distinctly conflict- 
ing. According to reports from various sources last 
week he was reported to have been “deposed by a 
triumvirate of radical leaders,’ and to have asked 
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for safe conduct to the Argentine Republic. The 
cablegrams from the latter country a few days later 
declared that he was not wanted there. From the 
reports that have come to hand this week—even as 
late as yesterday morning—it would seem that this 
wholly undesirable citizen was not overthrown, at 
least not at the time reported last week. This was 
demonstrated early this week when it became known 
through cablegrams from Paris that the Supreme 
Council of the Peace Conference had decided ‘‘to 
send a communication to the Hungarian people, 
advising them that if they would overthrow the Bela 
Kun Government and institute a Government with 
which the Conference could deal, the blockade will 
be lifted and food relief provided.”” The day follow- 
ing cabled advices were received from Paris of a 
rather detailed statement on the situation that had 
been issued by Premier Clemenceau. In Paris 
advices a day or two later it was intimated that the 
Peace Conference took this step because it feared 
that, together with Lenine in Russia, Bela Kun 
might extend Bolshevism materially_in southeastern 
Europe. As the week advanced there was practically 
no end of rumors regarding what was said to be hap- 
pening in Hungary. On Wednesday it was claimed 
in Berlin that the Hungarian People’s Commissaries 
had proposed to Colonel Cunningham, the Allied 
representative in Hungary, “the peaceful resigna- 
tion of the Soviet and the formation of a new Govern- 
ment.” Alexander Garbai, President of the former 
Government, was declared in a Geneva dispatch to 
have killed himself in the Assembly Building at Buda- 
pest, ‘“‘after delivering a speech against the Soviet 
and Communist supporters and of accusing Bela 
Kun of leading the nation to ruin.” It was claimed 
in Paris Thursday morning that, in reply to the 
proposal noted above for the withdrawal of the 
Soviet, the Peace Conference authorities had ‘“‘de- 
manded the unconditional resignation of the Budapest 
Soviet Government.” A dispatch from Basle re- 
ceived Thursday evening stated that General Boehm, 
Hungarian Soviet Minister of War, under Bela Kun, 
had left Vienna for Budapest ‘“‘to urge Bela Kun to 
retire voluntarily.” 

A delayed dispatch from Vienna received here 
yesterday afternoon said that during the day “final 
decision will be taken at Budapest on the demand of 
the Allies, presented by Colonel Cunningham, that 
Bela Kun abdicate as Hungarian Soviet leader.’ 
Some of his representatives are reported to have 
offered Colonel Cunningham “great concessions if the 
Soviet was left undisturbed,’’ but he, on behalf of the 
Allies, is said to have “demanded Bela Kun’s abdi- 
cation and the removal of the Soviet power.” Still 
another message from Vienna last evening stated that 
Americans there, “‘who are informed as to the situa- 
tion,” believe that Bela Kun will continue as dictator 
for an indefinite time, according to his own will, 
unless the Allies forcibly expel him. He is reported 
to have promised to give his answer by August 5th to 
the demand of the Allies that he surrender his power. 





The charge was made again this week that the 
delay in completing the Bulgarian peace treaty was 
due largely to the “position of the United States 
regarding Thrace, which is still opposed to cutting 
off Bulgaria from the Aegean Sea.” While it was 
reported in Paris advices Wednesday afternoon that 
“the terms to be presented to the Bulgarian delega- 
tion, which is here awaiting the completion of the 





treaty,” were receiving special attention from Assis- 
tant Secretary of State Polk, it was understood that 
he did not bring with him ‘President Wilson’s 
decision on the disposition of Thrace.” The treaty 
was taken up again that afternoon by the Supreme 
Council. Substantial progress was reported to have 
been made, it being claimed that “with the exception 
of the delineation of boundaries, the terms are now 
virtually complete, the economic clauses having been 
approved by the Council yesterday.” That after- 
noon the Bulgarian delegation sent its first note of 
protest to the Peace Conference. The claim was 
set up that Dobrudja and Thrace are primarily 
Bulgarian territory, and therefore it was maintained 
that they must be given to Bulgaria. From Sofia 
came the report that “uneasiness and uncertainty 
are discernible here with regard to the outcome of 
the mission in Paris of the Bulgarian peace delegates.” 
The question of Thrace was before the Supreme 
Council again yesterday, but Paris advices stated that 
‘“‘there seemed little prospect of an immediate settle- 
ment regarding the boundaries of Bulgaria in that 
region.” 





Albert Breton, Vice-President of the Guaranty 
Trust Co., of this city, who recently returned from 
a trip of investigation in Europe, was quoted in an 
interview as suggesting that perhaps Europe is in 
greater need of coal than of food. It is a fact that 
in the cablegrams from the leading foreign centres 
this week more has been said about the scarcity of 
coal than of food. This appears to be particularly 
true in Italy, where fuel is scarce to a serious degree. 
In fact, it was declared in Paris a few days ago, that 
“Ttaly is to-day a country without a ton of coal.” 
The Austrians have reported to the Peace Conference 
that their country also is practically without that 
commodity because the Czechs have failed to supply 
the coal they had promised. Great Britain, it was 
claimed, could export this year only 23,000,000 tons 
of coal compared with 70,000,000 tons last year. 
The coal labor situation in the Yorkshire fields of 
England has not worked out as well as anticipated 
at the close of last week, when announcement was 
made that representatives of the Miners’ Federation 
had agreed to accept the terms offered by Lloyd 
George. The men themselves, it developed, did 
not take favorably to the terms. The great need 
of coal in Europe is being given as one of the reasons 
why it will be scarce and high in this country during 
the coming autumn and winter. 





Favorable comment was made generally in this 
country upon the appeal of the Italian Prime Minister, 
Nitti, to the French people for a defensive alliance, 
which appeared in a special dispatch from Rome to 
the Paris ““Matin’’ Tuesday morning. He declared 
that ‘after buying the victory with their blood, 
France and Italy must gain peace by their work and 
sacrifices,’”’ and added that “of all countries, Italy 
emerges from the war in the best condition.” In 
closing, the Prime Minister said: ‘Italy and France 
must not be lulled into an illusion of victory. We 
do not want another war, but should it come we 
must be ready.”’ Practically nothing was said in 
the Paris advices regarding the troublesome Adriatic 
question. On Thursday the opinion was expressed, 
however, that because Signor Tittoni, Italian Foreign 
Minister, and a number of the peace delegation, had 
‘‘studiously refrained from a discussion of the Adriatic 
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problem, he had gained much favor with the other 
Peace Conference authorities and had brought about 
a much better feeling among the Great Powers 
toward Italy and Italy’s aspirations.” The hope 
was even expressed that “in due time he would be 
able to prepare his people to accept a compromise on 
the Fiume question,’’ which has been one of the most 
troublesome with which the Peace Conference has 
had to deal. 





The Kolchak Government in Russia appears to be 
gaining ground. In a long interview in Paris a few 
days ago Sergius Sazanoff, Foreign Minister under 
Admiral Kolchak, was quoted as saying that “radical 
decentralization in the reconstruction of Russia is 
the settled policy of Admiral Kolchak.”’ In outlining 
the scheme of the new Government he said also that 
“the local Government should be the real foundation 
of the political structure and that the central Gov- 
ernment will exercise only functions of a general 
character.’’ London cablegrams yesterday morning 
stated that ‘‘General Denikine’s forces in Southern 
Russia have achieved a notable success by the 
capture of Kamishin, on the Volga.” According to 
the reports, also, “‘General Denikine’s forces have 
captured more than 5,000 prisoners and 9 guns.” 
From London came the announcement last evening 
that word had been received there during the day 
that the “volunteer army of General Denikine had 
won another important success, capturing the city 
of Poltava.”’ 





Unfortunately the advices from Germany have 
contained little of encouragement relative to eco- 
nomic and financial conditions, or reconstruction 
plans. Nearly all of the many and long dispatches 
have dealt with the disclosure of alleged plans, 
formulated at one time and another, with respect 
to the war. Generally speaking it would seem fair 
to assert that, from the former German Emperor 
down through the list of prominent Government 
officials and military officers, blame might be at- 
tached. But this and kindred questions are matters 
to be dealt with by a duly appointed military tribunal, 
and not by the people, or even the German Govern- 
ment, at this time. The present discussion of these 
matters only tends to harm by inflaming the minds 
of the people and setting one class or group against 
another. Far more important problems await con- 
sideration and action by the German people and 
Government. A cablegram from Berlin last evening 
stated that the National Assembly at Weimar had 
“finally ratified the new constitution to-day, estab- 
lishing for Germany a republican form of govern- 
ment.” 

At the moment comparatively little is heard here 
about domestic financing. Very much is heard 
with respect to American financing for Europe. 
While many rumors have been in circulation, up 
to last evening only one absolutely definite and 
official announcement had been made. This was 
with respect to the agreement of J. P. Morgan 
’ & Co. with the French Government to offer 60 and 
90-day Treasury bills in amounts to total not more 
than $50,000,000, ‘‘with a maximum weekly ma- 
turity of not over $5,000,000.” A member of the 
Morgan firm says that the French bills will have 
exactly the same status as the British Treasury 
bills, which it has offered for some time. According 
to Washington dispatches made public here on 





Wednesday morning an American syndicate, of 
which it was reported J. P. Morgan & Co. and the 
National City Co. are the head, had arranged to 
advance $5,000,000 to the Kolchak Government in 
Russia. The advices also stated that the loan 
would be “secured by $5,000,000 gold bullion, 
which the Kolchak Government has sent to Hong 
Kong, where it will b2 held, with a 5% margin as 
security for the advance which the American bank- 
ers make.” The bankers here have been unwilling 
to discuss the matter. 





For two weeks or so it has been claimed in cable- 
grams from Brussels that a large Belgian loan was 
about to be arranged in the United States. One 
was under way with New York bankers, but it will 
be recalled that, according to reports from Wash- 
ington and also those that were in circulation here, 
the negotiations were held up by the State Depart- 
ment, because it regarded the prices offered by the 
bankers as unfavorable to Belgium. In the mean- 
time it has been understood that negotiations for a 
Belgian loan were being conducted by a New York 
and Boston firm of bankers, but just what progress 
has been made could not be learned. During the last 
two or three days there have been definite reports that 
Belgian Treasury bills would be offered here, as the 
British bills have been for some time, and as French 
bills are now to be offered. A prominent inter- 
national banker says he does not look for. a public 
offering of Belgian bills in the near future, but admits 
that a few of the large financial institutions may take 
a small block of Belgian bills, partly to help the 
Belgian Government, and partly with a view to 
determining what the market for them in this country 
is likely to be. According to one report $10,000,000 
of the Belgian bills are already on their way to the 
United States, being consigned to a prominent 
financial institution in this city. 





It is very difficult to learn anything authoritative 
or official regarding financing for Germany. Martin 
Nordegg, who is said to be a German engineer and 
capitalist, and to have been in the United States since 
1915, was quoted in a cablegram, purporting to have 
been issued from London, that he had arranged a 
large loan in America for Germany. In an inter- 
view published here yesterday morning he was 
reported to have said that he hoped to get at least 
$100,000,000, “‘but would raise the figures to $250,- 
000,000 or $500,000,000 if possible.”’ Bankers at 
this centre who naturally would be interested in a 
large loan for Germany have been unwilling to admit 
that they were participating in negotiations for such 
a transaction. 





Announcement was made in a London cablegram 
yesterday morning that the King of England had 
approved the peace treaty with Germany and also 
the Anglo-French treaty, both of which documents 
were ratified first by the House of Commons and then 
by the House of Lords, last week. Great Britain, 
therefore, has the distinction to be the first of the 
Allied Governments to approve the treaty. 





During the greater part of the week the announce- 
ments reaching this country relative to happenings 
in London and in Great Britain were not of a particu- 
larly important or striking character. As already 


noted, the coal labor situation has been the cause of 
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further apprehension in both industrial and financial 
circles. Yesterday morning word came regarding a 
somewhat novel strike in London. It seems that 
Thursday night the police of that city voted to go out. 
Their grievance lies in the bill before Parliament 
reorganizing the police department. While it pro- 
vides for the organization of a police union, it pro- 
hibits that body from affiliating with labor unions 
and policemen from going on strike, under any cir- 
cumstances. The measure provides for heavy 
penalties. Reports from London last night stated 
that parts of the city had been without police pro- 
tection during the day. According to an official 
announcement 536 men were out. It was claimed 
that in Liverpool ‘‘the policemen and firemen in that 
city had walked out in great numbers.” Edward 
Shortt, Home Secretary, declared in the House of 
Commons “that the strike had been a failure both 
in London and in the provinces.” 





On the London Stock Exchange industrial securities 
as a group lagged somewhat, being influenced, it was 
stated in London cablegrams, largely by the un- 
settled conditions of the labor situation, particularly 
in the principal coal mining districts. The oil shares 
were active as a group and some particular issues 
were characterizéd as being ‘‘buoyant.” J. Austen 
Chamberlain, Chancellor of the Exchequer, an- 
nounced in the House of Commons on Thursday that 
the total of the recently offered Victory Loan was 
£767,800,000. The Imperial Tobacco Co. of Great 
Britain is reported to be planning to increase its 
capital by authorizing 9,000,000 shares of new stock. 
The proceeds are to be used to meet the expansion 
of the company’s business since the war and for the 
near future. The Marconi Wireless Telegraph Co. 
of London reports for the 1918 year profits of £508,- 
000. The directors have recommended the declara- 
tion of a final dividend of 20% on the ordinary shares 
and of 15% on the preferred. The sum of £150,000 
has been credited to the general reserve account and 
£460,000 carried forward. A general meeting of the 
security holders has been called to be held in London 
on Aug. 9. 





British revenues and receipts for the week ending 
July 26 fell below the disbursements and outgoes 
by £556,000 reducing the Exchequer balance to 
£5,654,000, as compared with £6,210,000 a week 
ago. Expenditures for the week were £12,318,000 
(against £19,004,000 for the week ended July 19), 
while the total outflow, including Treasury bills 
repaid, repayments of advances and other items, 
amounted to £254,547,000, in comparison with 
£274,777 ,000 last week. Receipts from all sources 
totaled £253,991,000, in contrast with £274,985 ,000 
the week previous. Of this total, revenues con- 
tributed £19,339,000, which compared with £18,- 
468,000 last week; savings certificates yielded 
£2,680,000, against £2,400,000, and advances £550,- 
000, against £150,000. Other debt brought in £10,- 
750,000, against nothing in the previous week. 
From the new funding loan £56,055,000 was re- 
ceived, against £89,000,000 a week ago, and from 
victory bonds £56,559,000, against £75,000,000. 
New issues of Treasury bills amounted to £108,- 
058,000. Last week the total was £89,271,000. 
As repayments of Treasury bills were only £63,- 
515,000, there was a futher increase in Treasu 
bills outstanding, raising the total to £714,604,000. 





Net temporary advances have been brought down 
to £556,667 ,000, as against £724,117,000 last week, 
a decrease of £167,450,000 for the week. 





No change has been noted in official discount rates 
at leading European centres, from 5% in London, 
Paris, Berlin, Vienna and Copenhagen; 544% in 
Switzerland; 6% in Sweden, Norway and Petrograd, 
and 414% in Holland and Spain. In London the 
private bank rate continues to be quoted at 3 7-16@ 
344% for sixty days and 3 9-16@354% for ninety 
days. Money on call in London has remained 


at 27%%%. 


A small increase in gold was reported by the Bank 
of England this week, the amount being £84,294, 
which contrasts with a loss last week. The total 
reserve, however, was again reduced, this time 
£408 ,000, there having been an expansion of £493,000 
in note circulation. Deposit items showed a sub- 
stantial contraction, so that the proportion of reserve 
to liabilities was advanced to 20.44%, as against 
19.67% a week ago and 16.40% last year. Public 
deposits decreased £1,806,000, while other deposits 
declined £5,458,000 and Government securities 
registered a reduction of £6,679,000. Loans (other 
securities) were contracted £118,000. The Bank’s 
stock of gold on hand, while far in excess of that 
for the corresponding week of any previous year, 
amounts to £88,414,829, as against £67,259,490 
last year, £52,456,003 in 1917 and £38,131,544 in 
1914. Reserves total £27,477,000. This compares 
with £28,839,150 last year and £30,429,593 the year 
before. Loans aggregate £81,746,000, in contrast 
with £106,787 ,164 in 1918 and £110,654,852 the year 
preceding. Circulation is now £79,407,000. Last 
year it totaled £56,870,340, and in 1917 only £40,- 
476,410. Clearings through the London banks for 
the week amounted to £712,190,000, against £542,- 
590,000 a week ago and £406,675,000 for the same 
week in 1918. We append a tabular statement of 
comparisons: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1919. 1918. 1917. 1916. 1915. 

July 30. July 31. Aug. 1. Aug. 2. Aug. 4 
£ £ £ £ £ 

79,407,000 56,870,340 40,476,410 36,657,625 33,486,030 
17,879,000 37,789,088 44,811,739 51,009,979 147,058,621 
Other deposits... -_- 116,554,000 138,440,986 128,744,196 85,517,391 84,221,335 
Government securs. 33,143,000 58,601,132 50,439,661 42,188,361 46,874,146 
Other securities._.. 81,746,000 106,787,164 110,654,852 75,657,166 155,264,727 
Reserve notes & coin 27,477,000 28,839,150 30,429,593 36,676,809 47,185,725 
Coin and bullion... 88,414,829 67,259,490 52,456,003 54,884,434 62,221,755 
Proportion of reserve 

to Habilities_._._. 





20.44% 
5% 


16.40% 
5% 


17.53% 
5% 


26.78% 
6% 


20.37% 
5% 





The Bank of France in its weekly statement reports 
a further small gain in its gold item, the increase this 
week being 647,000 francs. The Bank’s total gold 
holdings now aggregate 5,567,075,900 francs, com- 
paring with 5,432,509,764 franes last year and with 
5,302,600 515 franes the year before; of these amounts 
1,978,278,416 francs were held abroad in 1919 and 
2,037 ,108,484 francs in both 1918 and 1917. During 
the week, bills discounted were augmented to the 
extent of 83,028,255 frances. On the other hand, 
silver decreased approximately 1,000,000 francs, 
advances fell off 4,509,083 francs, general deposits 
were diminished by 31,695,038 francs and Treasury 
deposits were reduced 55,047,470 francs. Note 
circulation registered an expansion of 93,124,355 
francs, bringing the total amount outstanding up to 
35,052,712,685 franes and comparing with 29,320,- 
647.015 frances in 1918 and with 20,312,497,840 
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francs in 1917. Just prior to the outbreak of war 
in 1914 the amount was but 6,683,184,785 francs. 
Comparisons of the various items in this week’s 
return with the statement of last week and corre- 
sponding dates in 1918 and 1917 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of- 
Sor Week. July 311919. Aug. 11918. Aug. 2 1917. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In France._.._... Inc 647,000 3,588,797,484 3,395,401,279 3,265,492,030 





MIE nSiniengnee No change 1,978,278,416 2,037,108,484 2,037,108,484 
NR ee Inc 647,000 5,567,075,900 5,432.509,764 5,302,600.515 
GGT once ca rics Dec. 1,000,000 299 ,000 ,000 286,285,486 261.323 ,050 
Bills discounted...Ine. 83,028,255 889,204,831 1,079,965,701 655,007,195 
Advances _..__._- Dec. 4,509,083 1,267,614,264 852,182,530 1,126,928,998 


Note circulation. _Inc. 
Treasury deposits. Dec. 
General deposits. ._ Dec. 


93,124,355 35,052,712,685 29,320,647,015 20,312,497,840 
55,047 ,470 109 444,327 29,470,126 60,531,381 
31,695,038 2,915,280,503 3,701,855,918 2,619,335,728 


In its statement, issued as of July 15, the Imperial 
Bank of Germany shows further losses in gold, total- 
ing 1,571,000 mks in coin and bullion and 1,461,000 
mks in gold. Treasury notes were reduced 74,811,- 
000 mks while bills discounted registered an increase 
of 497,684,000 mks and deposits increased 498,648 ,- 
000 mks. Advances declined 60,000 mks, invest- 
ments 3,381,000 mks. and other securities 4,409,000 
mks. Note circulation was contracted 221,108,000 
mks, while there was an increase in liabilities of 
106,773,000 mks. The German Bank’s stock of 
gold on hand is now reported at 1,113,068,000 mks. 
This compares with 2,346,941,000 mks a year ago 
and in 1917, 2,457,721,000 mks. 








A further substantial reduction in loans—$97,- 
054,000—and a slight expansion in surplus reserve 
were the outstanding features of last week’s bank 
statement of New York Clearing House members, 
issued on Saturday. Demand deposits were reduced 
no less than $106,354,000 to $4,007,455,000 (Gov- 
ernment deposits of $129,880,000 deducted). Net 
time deposits, however, gained $14,028,000 to $194,- 
858,000. Cash in own vaults (members of the 
Federal Reserve Bank) declined $2,279,000, to 
$97 405,000 (not counted as reserve), while the 
reserves in the Reserve Bank of member banks 
decreased $9,355,000, to $538,590,000. Reserves in 
own vaults (State banks and trust companies), 
showed a contraction of $79,000, to $11,157,000, 
and reserves in other depositories (State banks and 
trust companies), were reduced $660,000, to $11,- 
304,000. There was a loss in aggregate reserves of 
$10,094,000, carrying the total to $561,051,000, 
which compares with $546,505,000 in the correspond- 
ing week of 1918, but as reserve requirements were 
cut $13,496,200, this was turned into an increase 
in the case of surplus of $3,402,200, so that excess 
reserves are now at $29,609,410, as against $72,383,- 
710 a year ago. These figures for surplus reserves 
are on the basis of legal reserves of 13% for member 
banks of the Federal system, but do not include cash 
in vault held by these banks, which amounted on 
Saturday last to $97,405,000. Circulation totals 
$37 ,462 ,000, a decline of $310,000. The bank state- 
ment will be found in more complete form on a later 
page of the “Chronicle.” 





There was a sharp flurry in call money during 
the last hour of business on the Stock Exchange on 
Thursday and for an hour or so after 3 o’clock, when 
the rates were carried up to 18, and even 20%, 
according to some accounts. Up to the time noted 
the rates for both call and time accommodations 
had moved within a narrow range. In fact, the 
quotations for 30, 60 and 90-day loans were prac- 





tically stationary. Roughly speaking, 6% may be 
said to have been the average rate for call accommo- 
dations :n mixed collateral and 614% on all indus- 
trial loans. After the close of business on Thurs- 
day, when there was more or less of a scramble for 
money in the loan crowd of the Stock Exchange, 
the report was circulated in speculative circles that 
J. P. Morgan & Co. had called a very large amount 
of money in the aggregate. A member of the firm 
a little later said, however, that on that particular 
day it had called only about $5,000,000, and that 
on Tuesday and Wednesday each a similar amount 
was called in, making a total of only $15,000,000 in 
round numbers for the three days. He added that 
intentionally the firm divided the whole amount in 
this way in order to disturb the money market as 
little as possible. He also expressed the opinion 
that yestardy money would be easier and the local 
market devoid of striking features. In fulfillment 
of his prediction call money opened and renewed 
at 6 and 7%, and kept at about those figures the 
greater part of the day. According to this banker 
and other authorities in the financial district, Thurs- 
day’s flurry was due chiefly to necessary preparation 
for Aug. 1 disbursements. The Morgan partner 
quoted above said that no part of the $15,000,000 
called would be used toward the payment of the 
French loan maturing yesterday, as the funds for 
that purpose had been derived from other sourees. 
The general expectation here is that money will 
continue firm and perhaps work somewhat higher. 





Referring to money rates in detail, loans on call 
this week covered a range of 5@18% for mixed 
collateral and 6@18% for all-industrials. A number 
of other banks have this week followed the example 
of the First National Bank in ceasing to differentiate 
between the two classes of collateral, but there are 
still some institutions naming higher rates for loans 
collateraled exclusively by industrial securities. 
Monday there was no range, 6% being the only rate 
quoted. On Tuesday and Wednesday the high was 
still at 6%, which was also the basis of renewals, but 
the low declined to 534%. There was a sharp ad- 
vance on Thursday to 18%, with renewals at 9% 
and the minimum 6%. On Friday the maximum 
relapsed to 6%, 5% low and 6% the ruling figure. 
For all-industrials the range on Monday was 64%@ 
7% and renewals at 7%, on Tuesday 6144%@9% 
and 644% the ruling rate. On Wednesday the only 
change was an advance to 7% in the maximum. 
Thursday’s range was 644@18% and 914% the basis 
for renewals. On Friday the range was 6@7% and 
renewals at 614%. Conditions surrounding the 
market for time money remain about the same. 
Very little business is passing and no trades of any 
consequence were reported in any maturities. Six 
per cent is still nominally the bid rate for all periods 
from sixty days for mixed collateral loans and 7% 
for all-industrials. In the corresponding period 
last year sixty and ninety day funds were quoted 
at 5144@534% and four, five and six months at 534 
@6%. 

Mercantile paper is in fairly good demand with 
both local and out-of-town banks in the market as 
buyers of the best names. Rates are still quoted 
at 54@514% for sixty and ninety days’ endorsed 
bills receivable and six months’ names of choice 
character. Names less well known still require 


544%. 
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Banks’ and bankers’ acceptances remain without 
quotable change. Dealings were limited, which is 
not surprising in view of the flurry in call rates. 
Brokers do not look for any change for the better until 
there is a very substantial easing in the money 





situ: on. Demand loans on bankers’ acceptances 
are still quoted at 444%. Quotations in detail are 
as follows: 
Spot Deltvery————— Delivery 
Ninety Strty Thirty within 
Days. Days. Days. 30 Days. 
Eligible bills of member banks--------- 44%,.@4K% 44% @4% 4%.@4 4% bid 
Eligible bills of non-member banks- - - - - 4% @4%q 4%.@4% 4%.@4 4%, bid 
Ineligible bills.....---.-------------- 54@4% 54%@4% 5K%@4% «6 ~«CODIA 





No changes in rates, so far as our knowledge goes 
have been made the past week by the Federal 
Reserve banks. Prevailing rates for various classes 
of paper at the different Reserve banks are shown 
in the following: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 





! 
Agta 
CLASSES 


OF a 
DISCOUNTS AND LOANS. & 
a 


St. Louts. 


Minneapolis. 


Cleveland, 


SanFrancisco 


New York. 
néladeign 
Richmond. 
Chicago. 
Kansas City. 


Atlanta. 














Dtscounts— 

Within 15 days, incl. gE 
banks’ collateral notes----| 
16 to 60 days’ maturity... % 
61 to 90 days’ maturity -- -| % 

Agricultural and live-stock-) 
paper, 91 to 180 days incl_ 5 

Secured by U. 8. ame 

of indebtedness— | 
Within 15 days, including, | 
member banks’ ome | 
ke eee 4 4/14 |4 |4 {4 
Secured by Liberty bonds and) 
Victory Notes— 
Within 15 days, including; » j 
— banks’ collateral) } 
OS ERLE REA AG TM oF 4 \4 | 
Secured b: by U.S. Goreramenty 
war obligations— 
16 to 90 days’ maturity... lay 4% 
Trade Acceptances— | | ba 
15 days maturity_-....-----|/4 |4 |4 |4%)4%)44%)4y%\/4 |4% 4% 4%| 4% 
16 to 90 days maturity 14%! 444) 44) 414) 414] 44! 44! 4441 45) 434 45) 4% 


1 Rates for discounted bankers’ acceptances maturing within 15 days, 4%; within 
16 to 60 days, 4% %, and within 61 to 90 days, 4«%%. 

2 Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper re- 
discounted has been taken by discounting member banks at rates not exceeding 
interest rate on bonds. 
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* Applies only to member banks’ collateral notes; rate of 4%% on customers’ 
paper. 

4 Rate of 4% % on member banks’ collateral notes. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates on paper secured by War Finance Corporation bonds, 1% higher 
than on commercial paper of corresponding maturities. 

Note 3. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 

Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities. 





Conditions in the sterling exchange market have 
shown very little change, and rates continue irregular 
and weak, with the supply of commercial bills, 
chiefly grain and cotton, offering still far in excess of 
the market’s capacity to absorb them. Fluctuations, 
however, were less radical or widespread than in 
recent weeks, so that 4 3454 was the lowest for the 
week and 4 3814 the highest, as against 4 28 and 4 43 
the extremes a week ago in the quotation for demand 
bills. Dealings at times assumed substantial pro- 
portions, some of the buying, it is asserted, being 
for speculative purposes. 

While attention continues to centre upon the all- 
absorbing problem of financing our foreign trade, 
and very little else is discussed in banking and finan- 
cial circles, nothing further has as yet been officially 
announced by the Committee of Foreign Exchange 
bankers appointed to look into the matter; although 
it is understood that progress is being made and that 
possibly some of the details of the plan decided upon 
may be made public shortly. The Edge bill which 
is intended to amend the Federal Reserve Act, appears 
to. be steadily gaining in favor and Senator Edge is 
credited with the statement that the bill not only 
has the approval of the Federal Reserve Board, but 
is receiving the endorsement of American manufac- 
turers and exporters generally. Announcement on 


Friday that the}bill probably would be delayed a 
month, owing to the Senate adjournment, had little 
or no effect upon closing prices. 

Early in the week the Hon. J. Austen Chamberlain, 
Chancellor of the British Exchequer,. speaking in 
the House of Commons, gave it as his opinion that 
it would not be advisable under present conditions 
to return to the policy of lending artificial support 
to dollar exchange; although close attention was 
being given to the subject of financing essential 
imports from America and the general financial and 
economic causes underlying the adverse position of 
foreign exchange. This should set at rest all con- 
jectures as to a possible resumption of arbitrary 
control of sterling by the British authorities. On 
the other hand, however, a prominent international 
banking concern reports that 50,000 ozs. ($1,000,000) 
of Transvaal gold is now on its way here; thus in a 
measure confirming predictions made at the close of 
last week that a movement of the precious metal to 
this centre was likely to follow the agreement signed 
between the Bank of England and Transvaal gold 
producers removing all war restrictions and providing 
a free market for the sale of gold; albeit, very little 
hope is entertained that the movement will attain 
sufficient proportions to definitely check the down- 
ward tendency in rates of exchange. 
Referring to quotations in greater detail, sterling 
exchange on Saturday last was weaker and there 
was a relapse to 4 3434 @4 35 for demand, 4 3534@ 
4 36 for cable transfers and 4 33@4 334 for sixty 
days, mainly on a falling off in the inquiry which had 
been noted coincidental to the week-end fast mail 
boat. On Monday trading was brisk and quotations 
rallied sharply in ,the initial transactions; later, 
however, a reaction set in and much of the loss was 
regained; demand ranged at 4 35@3814, cable 
transfers at 4 36@4 3914 and sixty days 4 32@4 35. 
Less activity was shown in Tuesday’s dealings; 
fluctuations in rates were less important than for 
some time; there was a falling off from the highest 
point of the day preceding, so that demand bills ruled 
at 4 3614@4 37, cable transfers at 4 37144@4 3734 
and sixty days at 4 33144@4 34. On Wednesday 
heavy offerings of bills again produced weakness, 
with a break of more than 2 points, the range being 
4 3454@4 35% for demand, 4 3544@4 36% for 
cable transfers and 4 3134@4 3234 for sixty days. 
A slightly firmer tone was evident on Thursday. 
Friday’s market was quiet, the day’s range being 
4 3534@4 35% for demand, 4 3614@4 36)% for cable 
transfers, and 4 32144@4 33 for sixty days. Closing 
quotations were 4 3234 for sixty days, 4 3514 for 
demand and 4 363% for cable transfers. Commercial 
sight bills finished at 4 3514, sixty days at 4 3134, 
ninety days at 43014, documents for payment at 
4 32, and seven-day grain bills at 4 3434. Cotton 
and grain for payment closed at 432. Gold ex- 
ports for the week included $2,826,400 for South 
America, $303,723 for France, $206,655 for Eng- 
land, $107,385 for Canada and $175,000 for 
Mexico, all from the Sub-Treasury at New York. 
From San Francisco depositories, $3,838,000 in 
gold has been drawn for shipment to Japan and 
$4,760,000 for China, making a total in all of 
$12,217,163 for the week. No imports were re- 
ported, though it is understood, as stated above, 
that $1,000,000 in gold is on its way here from the 
Transvaal. 
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As to the Continental exchanges, the most note- 
worthy feature of the week has been the announce- 
ment by J. P. Morgan & Co. on Wednesday that the 
French Treasury authorities have made arrange- 
ments for the handling of Treasury bills in the 
American market somewhat along the same 
lines as British Treasury bills, sales of which 
have been made regularly in this market for 
the past two years. The plans of the French Treas- 
ury at present provide for an issue of bills not to 
exceed $50,000,000, with a maximum weekly ma- 
turity of not over $5,000,000. This action, it is 
explained, is taken with the full knowledge and con- 
currence of U.S. Treasury officials at Washington. 
The rates quoted for the bills, it is expected, will be 
in the neighborhood of 5@6%, though this, as well 
as the amount sold, will depend upon the money 
market conditions. About $7,000,000 to $8,000,000 
of British Treasury bills have been disposed of each 
week since the inauguration of that movement. 
Bankers, when approached on the matter, expressed 
the opinion that while the movement should exer- 
cise a sentimental influence, the amount to be sold 
each week is too small to have any appreciable effect 
on the market for francs. The proposed sale of 
French bills, it is stated, will not interfere with the 
credits to France now under consideration in this 
country, which form of financing is to be carried 
through in due course as originally planned. 





Banking and industrial interests are apparently 
continuing to advance credits to foreign countries, 
independently of the comprehensive scheme of 
foreign trade financing which is being formulated 
under the aegis of the Association of Foreign Exchange 
Bankers, and it is learned that an additional credit 
of $12,000,000 has been arranged for the City of 
Copenhagen. Among the credits recently granted 
in this manner are $50,000,000 to Belgium (accep- 
tances); $25,000,000 for Sweden, $30,000,000 for 
Switzerland and $75,000,000 for Canada, all bonds; 
$25,000,000 for Czecho-Slovakia (acceptances), and 
$25,000,000 for Rio de Janeiro, bonds. Besides this, 
talk is heard of a possible substantial loan to the 
Russian ‘Omsk’? Government; also that an offering 
of Belgian Treasury bills is likely to be made by New 
York bankers in the near future. Reports that a 
German credit of $100,000,000 had been placed 
in this country by Martin Nordegg were subsequently 
denied, it being stated that while a loan to Germany 
has been under consideration, negotiations have not 
passed beyond the initial stage. 

According to a report received from Washington on 
Wednesday, Argentina is likely to be one of the first 
countries to take a positive step in establishing a 
foreign credit plan for the restoration of European 
exchange. Ambassador Stimson at Rio de Janeiro, 
in a recent dispatch states that Argentina has at last 
definitely decided to grant a credit of $200,000,000 
to Great Britain and Italy, to be used in financing 
purchases of Argentine commodities. This plan 
has been laid before the Argentine Congress in a 
special message by the President and is assured of 
approval, although a similar recommendation failed 
of results in the last session of that Congress. 





The week’s movements in Continental rates have 
again been highly erratic. 


the shipping strike, the volume of French and Italian 
bills increased perceptibly, so that quotations were 





With the adjustment of | 


——- eee 








once more forced down—in the case of francs 
to 7 36 for checks, 19 points below the lowest level 
of a week ago. Lire were relatively steadier, and 
ruled around 8 62, as against 8 67 last week. Trad- 
ing was active throughout. German exchange has 
been dealt in quite extensively, though the quotation 
sagged and touched a new low level on freer offerings 
of bills. Belgian francs were weak, while rates of 
exchange on the new Central European republics 
ruled irregular and fractionally lower. 

The official London check rate in Paris closed at 
31.74, as against 31.58 last week. In New York 
sight bills on the French centre finished at 7 29, 
against 7 16; cable remittances at7 2714, against 7 14; 
commercial sight at 7 31, against 718, and com- 
mercial sixty days at 7 35, against 7 22 a week ago. 
Belgian francs closed at 757 for checks and 7 55 
for cable transfers. Last week the close was 7 37 
and 7 35. Lire finished at 8 62 for bankers’ sight 
bills and 8 60 for cable transfers, which compares 
with 857 and 855 the preceding week. Closing 
figures for Austrian checks were 3.00, against 3.15, 
cable transfers, 3.0614, against 314; Czecho-Slovakian 
checks, 5 25@5 45 (unchanged); Rumanian checks, 
7.25, against 8.50@9.00; Polish checks, 6.75@ 7.00, 
against 734@7%, and Finnish checks, 7.25@7.50, 
against 8@81% the previous week. German reichs- 
marks closed at 5.80 for checks and 5.87% for cable 
transfers, in comparison with 634 and 7.00 last week. 
Greek exchange is now quoted at 5 20 for checks and 
5 18 for cable remittances. 


Dealings in neutral exchange were small in volume 
and devoid of new feature. Movements were not 
especially significant, showing no definite trend in 
any direction. Swiss francs were a shade firmer. 
Guilders ruled about steady, but pesetas were slightly 
lower. The Scandinavian exchanges were easier, par- 
ticularly Copenhagen, which showed a substantial 
net decline for the week. 3 

Bankers’ sight on Amsterdam closed at 37%%, 
against 3714; cable transfers at 3754, against 3734; 
commercial sight at 37 5-16, against 37 7-16, and 
commercial sixty days at 36 15-16, against 37 1-16 
on Friday of last week. Swiss francs finished at 
5 58 for bankers’ sight bills and 5 56 for cable trans- 
fers. This compares with 5 65 and 5 63 a week ago. 
Copenhagen checks closed at 22.00 and cable trans- 
fers at 22.20, against 22.50 and 22.70. Checks on 
Sweden finished at 24.70 and cable remittances at 
24.90, against 24.60 and 24.80, while checks on 
Norway closed at 23.60 and cable remittances 23.80, 
against 23.70 and 23.90 in the week preceding. 
Spanish pesetas finished at 19.10 for checks and 19.20 
for cable transfers. The final quotation last week 
was 19.20 and 19.30. 

With regards to South American quotations the 
check rate on Argentine has ruled slightly easier, 
with the close at 42.30 and 42.40 for cable transfers, 
against 43144 and 434% last week. For Brazil the 
rate has not been changed from 2714 for checks and 
2734 for cable remittances. Chilian exchange was 
weaker, finishing at 9 13-16, against 1014 last week. 
Peru is still quoted at 50.125@50.375. 

Far Eastern rates are asfollows: Hong Kong, 804@ 
8014, against 80@8014; Shanghai, 12214@123, against 
12314@124; Yokohama, 5014@50%4, against 5034@ 
51; Manila, 4914@491% (unchanged); Singapore, 5234 
@53 (unchanged); Bombay, 40144 @401% (unchanged), 
and Calcutta (cables) 40144@40)% (unchanged). 


— 
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The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $6,854,000 net in cash as a result of the cur- 
rency movements for the week ending Aug. 1. Their 
receipts from the interior have aggregated $10,648,- 
000, while the shipments have reached $3,794,000. 
Adding the Sub-Treasury and Federal Reserve op- 
erations and the gold exports, which together occa- 
sioned a loss of $102,730,000, the combined result 
of the flow of money into and out of the New York 
banks for the week appears to have been a loss of 
$95,876,000, as follows: 








} 
Into Out of Nei Cha’ ge tn 
Week endiig Aug. 1. Barks. Ba ks. Ba k Holdi gs. 
Banks’ ikterior movement-__._-..--_- $10,648 ,000 $3,794,000 Gain $6,854,000 


Sub-Treasury and Fed. Reserve op- 
erations and gold exports._...._-- 





26,220,000) 128,950,000| Loss 102,730,000 
$36,868,000] $132,744 ,000| Loss $95,876,000 

The following table indicates the amount of bullion 
in the principal European banks: 


1 | 




















| July 31 1919. Aug. 11918. 
Banks of— ; 

Gold. | Silver. Total. | Gold. |  Stleer. Total. 

= 32 ae ii eet a oa 
England - -| 88,414,829 -...---- 88,414,829 67,259,490 ________ 67,259,490 


France a__'143,551,899 11,960,000 155,511,899 135,856,051) 11,440,000 147,296,051 
991,500 56,644,900 117,364,100 6,020,600 123,384,700 
12,375,000 142,025,000 129,650,000, 12,375,000 142,025,000 
2,383,000 13,310,000 11,005, 2,289,000 13,297,000 
25,992,000 117,604,000 84,740,000| 27,276,000 112,016,000 
2,973,000 35,338,000 38,942,000 3,200,000 42,142,000 
3 ,000, 59,649,000, 600,000 60,249,000 
1,175,000 11,817,000, 15,3%0,000) 600,000 15,980,000 


Germany -| 55,653,400 
Russia *__/129,650,000 
Aus-Hun.c} 10,927,000 

| 91,612,000 
Italy - --.-| 32,365,000 
Nether!'ds | 54,284,000 
Nat. Bel. h 10,642,000 


Switz’land.| 18,708,000 2,758,000 21,466,000) 15,306,000 _______- ' 15,306,000 
Sweden...) 16,046,000,  _.....-. 16,046,000, 14,335,000, -___.___| 14,335,000 
Denmark -| 10,432,000 143,000 10,575,000, 10,493,000) 131,000, 10,624,000 
Norway.--| 8,174,000, -.......- 8,174,000) 6,595,000, -.._--.- 6 .595,000 





61,303,500 731,763 ,628,706,577 641, 63,931,600 770,509 ,241 
61,317,000 731,481 ,004700,702.771) 64,027 ,700 764,730,471 


a Gold holdings of the Bank of France this year are exclusive of £79,1%31,137 
held abroad. 
* No figures reported since October 29 1917. 


c Figures for 1918 are those given by “British Board of Trade Journal” for 
Dec. 7 1917. 


h Figures for 1918 are those of Aug. 6 1914. 


FOR RATIFYING THE TREATY. 


It may be said with little hesitation that the 
prospects for harmonizing the differences between 
the two parties in the Senate, as regards early rati- 
fication of the treaty, have been considerably ad- 
vanced this week. The announcement of indepen- 
dent action by seven Republican senators, with a 
view to securing action with the Administration 
party cn the basis of what are described as “mild 
reservations,” was an undoubtedly important step. 
These Senators may probably be said to hold the 
balance of power in shaping the actual result, and 
they favor the practicable ratification of the treaty. 

The letter of Ex-Justice Charles E. Hughes on 
the question of “reservations” to the League of 
Nations clauses was in a way a preliminary to this 
Senatorial announcement. Mr. Hughes’s statement 
was the third important step in the movement to 
harmonize the differences in the Senate. The first 
was Mr. Elihu Root’s proposal for amendments, 
chiefly with a view to safequarding the American 
position through formal interpretation of certain 
provisions whose exact meaning was obscure. Mr. 
Root’s opinion was that such interpretative state- 
ments were entirely in line with precedent, and would 
not necessitate the reconsideration of the amended 
treaty by the Paris Conference. For the plan of 
the League of Nations as a whole, he expressed his 
cordial approbation. 

Ex-president Taft’s suggestions came next. They 
were framed, in his letter of July 20 to Republican 
Chairman Hays, wholly in the form of interpreta- 
tions. Although reiterating his opinion that he was 
personally ‘‘strongly in favor of ratifying the treaty 
as it is,”” Mr. Taft recognized the fact of a deadlock 
between Administration and opposition parties in 


Total week 670,460,128 
Prev. week 670,164,004 











Senate, which might result—if the decision rested 
purely on the alternative of amended or unamended 
League provisions—in the failure of ratification. 
Therefore, Mr. Taft proposed tentatively half a 
dozen “concessions” which should be ‘‘not amend- 
ments, but only interpretations of action authorized 
by the League itself.” They covered the right of 
withdrawal from the League by any member at 
a specified date; the providing against representation 
in the Council of both a home government and its 
self-governing dominions; the statement of actual 
decision on war as the constitutional prerogative of 
future Congresses; the exclusion of purely domestic 
questions from the jurisdiction of the League, and 
the clear re-assertion of the Monroe Doctrine. These 
interpretative amendments were proposed “with the 
hope that they will suggest a basis of agreement 
between the Democrats and sufficient Republicans 
to ratify the treaty and secure us the inestimable 
benefit of a League of Nations which will be the | 
foundation for growth and development into a new 
era in our international relations.” 

At the beginning of this week Mr. Hughes’s letter 
was made public. It was written to the Republican 
Senator Hale of Maine, whose request for Mr. 
Hughes’s judgment was avowedly based by the 
Senator on his wish not to see the League plan fail, 
but to have ‘‘some plan devised whereby the United 
States may safely enter the League of Nations.” 
Mr. Hughes replied, first by approving the League of 
Nations plan, though criticizing what he regarded as 
shortcomings in the instrument itself and describing 
the covenant as ‘“‘a mere beginning” in the work of 
international co-operation to maintain peace. He 
did not regard interpretative amendments as requir- 
ing re-submission of the treaty to the other Powers. 
Where such amendments alter the nature of the con- 
tract, they would be binding only on such contract- 
ing States as should specifically assent to them. 

But where there is simpiy a statement of the 
interpretation placed by the ratifying State upon 
ambiguous clauses of the treaty, ‘‘the case is really 
not one of amendment, and acquiescence of the other 
parties to the treaty may readily be inferred unless 
express objection is made after notice has been re- 
ceived of the ratification with the interpretative 
statement forming a part of it.’’ With these prin- 
ciples in view, Mr. Hughes advocates such specific 
interpretation of the right of withdrawal from the 
League; the withholding from the League’s jurisdic- 
tion of “domestic matters such as immigration or 
tariff laws’’; the assertion of the Monroe Doctrine, 
and the possible elimination of the guarantee in 
Article X to ‘‘preserve against external aggression 
the territorial integrity’ of all members of the 
League. 

The fact, then, appeared to be that these three 
eminent Republican statesmen—a former Secretary of 
State, a former nominee for the Presidency, and a 
former President—agree that the Senate’s assent to 
the League of Nations ought to be ensured, but that 
amendatory clauses in the nature of interpretation 
will neither kill the treaty nor compel its reconsidera- 
tion by the other signatory powers. It is not easy 
to draw any other conclusion from this part of the 
episode than that the treaty will be ratified by_the 
Senate with a reasonable minimum of amendments 
or “reservations.” rit 

To suppose that the Republican opposition in the 
Senate§willge ther reject theg League of Nations 








Auge. 2 1919.] 


THE CHRONICLE 


415 











clauses or load that part of the treaty with condi- 
tions which they know would be fatal to it, is to 
suppose that they will publicly reject the publicly- 
invited and publicly-offered counsel of the party’s 
best known leaders. Tosuppose that the Democratic 
Party would refuse to ratify the treaty, because of 
interpretative additions which do not contravene its 
obvious purpose or require the reconvening of the 
Conference to endorse them, is to suppose that the 
President and his party are willing, through pride of 
opinion, to endanger or sacrifice the results of the 
President’s own work at Paris. Both political parties 
have made mistakes in this matter of the treaty. 
Mr. Wilson, as most people now realize, would have 
saved himself a vast deal of political trouble if he 
had included a recognized representative of the 
opposition party in the peace delegation. But 
equally the Republican leaders in the Senate might 
have avoided an admittedly awkward political 
dilemma if, instead of allowing the talk to drift 
at the start of the discussion towards rejection or 
mutilation of the treaty, they had taken their 
original stand on the interpretative amendments on 
which they are likely to compromise. 

The question, how the machinery of the League 
of Nations is likely actually to work, has received 
surprisingly little consideration in all this contro- 
versy. This may be because of confidence that the 
institution will be developed and adapted to meet 
the actual needs of the world as circumstances pre- 
sent them later; or it may be because of a feeling 
that some such bond of formal union, even if only 
for a comparatively brief period, is at any rate neces- 
sary to avert the chaotic political relations which 
otherwise might follow the great war. Certainly 
there are few if any people of judgment and experi- 
ence who look to see the world restored to order and 
war abolished through the mere existence of such a 
league. There is, indeed, one type of opinion which 
sees the possibility that the League itself may 
eventually aggravate, not allay, the passions, resent- 
ments and jealousies of the nations. 

Even this is admitted by thoughtful men as a 
possibility. But the principle on which believers in 
the League of Nations pact base their adherence 
to it lies in the argument that in such things there 
must always be a beginning, if a plan is to be 
fairly tested; that a formal agreement between 
the nafions, even on a tentative and provisional 
basis, would be a task of immensely greater diffi- 
culty at any other moment than at the settlement 
of the world war, and, perhaps the most weighty 
argument of all, that in no other way than through 
such a League and its committees can a peace treaty 
(whose conditions are still largely left for the future 
to determine) be applied, administered and enforced. 

What relation such a world-confederation, with 
its purposes at least clearly avowed, would bear to 
the future history of the world, no one can confi- 
dently say until it has been tested. But it is 
possible, even now, to judge with some certainty what 
will be the international relations and conditions of 
the next few years, in default of such an authorita- 
tive international tribunal. 





THE NEED OF A STRICT CONSTRUCTION OF 
“THE PUBLIC SERVICE.” 

There never was a time when aclear understanding 

of the duties, responsibilities and limitations of 

“the public service’ was more important than at 





this hour. In the years immediately following the 
formation of the Government there must have been 
necessarily, a large degree of interpretation devolving 
on all officials. That period constituted the forma- 
tive state. Nor can it be ignored that in every period 
succeeding, the discretionary power of officials must 
often be exercised. No law can be made that will 
meet every detail of administration. The old saying, 
“circumstances alter cases” applies. Not with- 
standing this, very definite principles are applicable 
to the conduct of those who by our system of political 
preferment serve the public. 

We will undoubtedly begin our analysis right if we 
lay stress upon the term service. The place of the 
servant is fixed. He obeys; he does not command. 
He executes; but does not formulate. He follows; 
does not lead. We have lately had an exalting ex- 
ample of service in our soldiery. And while we are 
seeking for helps from the war, we will do well if 
in our civil service we apply the rigid discipline under 
orders of the soldier. Once a command is issued the 
soldier executes it to the letter. He does not ex- 
postulate, he does not do what seems to him some- 
thing better, he has no discretionary power. At the 
General Headquarters campaigns are laid out, but 
these are governed by defined tactics of war; and 
they do not admit consideration of whether or not 
a given conduct of the war will be better for the subse- 
quent peace and progress of the world. Thesole 
object is defeat of the enemy by the rules and agencies 
of war. Nor does the Commander in Chief and all 
officers under him down to the private ask whether 
in its origin the war is right or wrong—once it is de- 
clared. 

If the servant may not do other than he is told to 
do, we must accept the doctrine that he should not 
do more in quantity than is set for him. Quality is 
one of the tacit agreements of the contract. The 
worker in mechanical trades may be skilled or unskilled, 
he must not misrepresent his qualifications. Un- 
fortunately, in a political system we are compelled to 
accept ability to do rather than experience. What 
is known as “the civil service” undertakes to correct 
this, whether at the expense of the people or not need 
not here be examined. Service, then, is to be liter- 
ally construed. And it will at once be perceived that 
if it is not so construed in a representative govern- 
ment we may come to live under an oligarchy of 
officialdom. And more, when a newly elected official 
takes his oath of office he leaves partisan politics be- 
hind. The one exception to this is in the Legislative 
branch where a party successful in a _ preceding 
election, fought out on declared principles, considers 
an election a mandate of the people, by plebiscite, to 
pass certain laws to carry out those principles. Here 
the interpretative power lodged in the legislator 
should admit the smallest degree of discretion, and 
should not exceed or fall short of accurate obedience. 

It will be asked, should not the official endeavor to 
improve “the public service?” The question requires 
specific examination, and discloses the line of diver- 
gence. It would be foolish to deny that in mere 
administrative details the people are powerless to 
instruct specifically. Yet the people are master, 
the official servant. The servant may not instruct 
his master. And when he does, he exceeds the duties 


1 of his position, and becomes in fact master and not 


servant. ‘This becomes all the more important be- 
cause of the relation which exists between the people 
as master and the public official as servant. In 
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ordinary affairs there¥is a close relation between 


master and servant. They work together, the master 
is continually present directly and instructing. If 
there is discretion to be exercised the servant knows 
by association the goal the master is striving for and 
he can use his discretion to a purpose. Not so with 
people and official. The wish and will of the former 
are not disclosed as to the future—their contract is 
remote—and the servant official who does not wait 
for instructions, transcends his duties and places upon 
himself responsibilities not declared, and consequently 
not defined. He must not fail, therefore, to recog- 
nize his limitations. He must not have anypolicies 
of his own—these belong to his master, the people. 
Until they have spoken he may not act. And if 
this be not the core and kernel of a representative 
system of government then we have passed from the 
rule of the people over into the rule of those elected 
to office. 

We do not mention names in a spirit of hostile 
criticism. We recognize that we have unconsciously 
advanced far in the direction of assumed powers. 
The people have not been as alert in the control of 
their Government as the preservation of popular 
liberty requires. But to single out officials for exami- 
nation we may mention President Wilson, Post- 
master-General Burleson, and Comptroller Williams. 
The line of cleavage takes three directions, an as- 
sumption of policies not specifically declared; an 
inordinate desire to improve the service by the intro- 
duction of a personal theory; and an extension of 
the. powers of office, beyond the limitations of pure 
and restricted administration, over into the conduct 
of an established business, existing under law, and 
functioning according to the individual opportunity 
of meeting the wants and needs of a constituency. 
It is inconceivable, and it may be admitted, that all 
this is done with the highest desire to serve. But it 
is not, strictly speaking, representative government. 
Rather it is personal government. When President 
Wilson says in explanation of a course pursued—says 
in substance if not quite in the exact language used, 
“T am sure I am best carrying out your (the peoples’) 
thoughts; I am sure I am doing as you would have 
me do,” when the issues and policies are momentous, 
and if these “thoughts” have not been expressed 
by the ordinary methods of our political system, 
is it not an assumption of power he is not required to 
take, and which in less able and honored hands might 
turn out disastrously for the people, however good 
the intent? When Postmaster-General Burleson 
is directed to assume the conduct of certain public 
utilities temporarily, if he proceeds to administer them, 
not in the established line of their conduct, but accord- 
ing to what he conceives to be the requirements of 
the best service by permanent public ownership, 
does he not depart from the prescribed limits of his 
office, unless he knows that the people desire and 
intend permanency, and this he cannot know if 
such desire and intent has not been specifically ex- 
pressed? When Comptroller Williams, in the exer- 
cise of the ministerial duty of the supervision of 
banking conduct, goes so far as to declare that rates 
of interest charged by a certain class of banks are 
excessive, when he engages in public controversies 
with banks and bankers over questions of individual 
internal conduct (though seemingly provoked thereto 
by general attacks on the efficiency of his adminis- 
tration and his fitness and fairness in office) thus 
revealing to the public special corporate deficiencies, 





which, in his protection he is bound to prevent, does 
he not add a personal element to his service that ex- 
ceeds the limitations of his office, if and unless he is 
empowered to declare the rates of interest, and is 
required publicly to know and point out special 
banks for public examination? Have any of these 
things been done in the recent course of official 
conduct? If they have, however well-meaning and 
wise, are they in line with a strict construction of 
“the public service?” And who shall answer, 
unless the people? 

This is not a partisan query; nor have we the 
feeling that these acts in the public service are due 
to party predilections. In fact they are a denial 
of it, in a sense, though an “‘administration’”’ must be 
chargeable with its deeds. It is quite probable that 
if other administrations were reverted to, as pertinent 
examples could be found. The question is one of 
strict construction. And its importance is over- 
whelming at the present time. This “new era’ 
which we are said to be entering, carries with it an 
infinite field of interpretation so-called. In a way, 
and to a dangerous degree, it may become one of 
personal exploitation. This “era” is not defined, 
nor have the people decided to enter it. There are 
undoubted improvements to be made in the “public 
service,” but the people should make them, thought- 
fully and deliberately. We should not allow our- 
selves as citizens to be carried away on the tide of 
sentiment into the mid-sea of world-effort, out of 
sight of our own land. However great the men we 
elect to high office, we should not thereupon supinely 
accept them as “leaders,” their willing servants 
rather than their masters. If we do, we are ourselves 
derelict as citizens, in duty bound to create and 
maintain government. It is our consent, not the 
consent of elected officials, which declares national 
and, if you will, international, principles; and defines 
domestic procedures of public service. There can 
arise, out of our negligence, an autocracy of office 
holders, presenting us plans and theories of govern- 
ment, after the fact, that will finally shackle the 
electorate and cause us to live under the dominance 
of a “‘service’’ we are powerless to control. 


FEDERAL AID THROUGH FARM LOANS. 

Necessity is a stern law. “Mother of invention,” 
it is also prolific of makeshifts. Something that 
‘will do till we can do better,” fastens itself upon us 
by reason of the multiplicity of activities. We wait 
for a more opportune time to do away with the sub- 
stitute we intended to adopt temporarily. This is 
one phase of the subject. Another is, that forced to 
a method or means by emergency we cannot hesitate 
because of the ultimate cost or effect. The war gave 
us many measures founded on necessity. We are 
already beginning to study results. 

It would be too much to say, perhaps, that the 
Federal Farm Loan Act in itself embodied necessity. 
There was immediate need for increased production. 
Some sort of aid to the farmer seemed imperative. 
But credit issued to fructify soils could not hope to 
increase production at once—if it had to be placed 
on lands that had established their values under 


cultivation—save of course as it might be intensively 
applied. And just here arises one of the dangers of 
Federal Aid—that it cannot submit itself, if it satisfy 
slener to the established laws of loaning upon farm 
ands. 

The Federal Farm Loan system did arise in class 
clamor. As history worked itself out, the war closed 
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before it could be pointed out that the system itself 
had materially increased quantity production. The 
law, therefore, must be tested on the basis of a per- 
manent institution. Immediately its need becomes 
questionable. And while we are considering this 
we are conscious that any sort of Federal aid asked for, 
asked for and granted, in behalf of any division of 
industry, becomes class legislation. What is called 
need takes on a temporary nature, and soon resolves 
itself into simple advantage. Let the favors be 
passed around, is the cry. The instance here is 
apparent. War increased the use of steel, diverted 
it from customary channels. All manufactures, in- 
cluding agricultural implements, advanced in price. 
With a view to control, an “agreement,” with 
Government as a main factor, is entered into to fix 
price. The farmer pays the price. He is in ‘‘need” 
because more agricultural implements are needed 
with increased acreage, and they are increased in 
price. The farmer must have help, also. Follows 
(other reasons included of course) price fixing in 
wheat. And as a corallary—specific aid to farmers 
by a system of Federal credit extension. 

It is well known that for several decades prior 
to the war, and up to the war, the best sections of 
the agricultural lands of the Mississippi Valley, 
those with proven values, were open to the place- 
ment of Eastern “insurance”? money at rates lower 
than those which locally prevailed. The fund was 
not inexhaustible, but it was tremendous. In addi- 
tion, companies were formed to so loan the accumula- 
tions of New England and certain Eastern States. 
These companies were instrumental, through the 
sale of farm mortgages, in reaching the private 
hoards or accumulations of this older and more 
populous section. This method of credit extension 
when confined rigidly to proper inspection and valua- 
tion and proven fields established itself as sound— 
and it was salutary. And to-day a properly secured 
farm land note is one of the very best investments 
we have—safe for the holder—and highly beneficial 
to the public advance. But there were instances 
where companies in their eagerness to do business 
invaded agricultural fields of doubtful or at least 
unproven value (value in production power) with 
disastrous results. And the lesson if rightly con- 
sidered is of the utmost importance in a study of 
the necessity, the means and method, of the recent 
extension of Federal aid to farmers through Federal 
Land Banks. 

On page 126 of our issue of July 12th we printed an 
extract from the remarks made in an interview, in 
extension of a speech made on the floor of the House, 
by Representative McFadden of Pennsylvania, re- 
garding the working of these banks ‘‘as guided and 
controlled by the Federal Farm Loan Board.” 
Mr. McFadden would have these loan notes or bonds 
taxed because, in his belief, they depress the price of 
Liberty Bonds. If, as eminent legal authority has 
declared, these notes are obligations, or the bond 
issued on them we should say, perhaps, are obliga- 
tions of the Government (providing the need of “‘aid”’ 
is granted on the basis of increase in war production) 
this exemption from taxation rests particularly on the 
same grounds as the funds furnished for Liberty 
Loans. As we have indicated, this necessity is 
not clear. Nor, though they be secured by real 


estate, backed in case of the twelve district banks by 
the power of all of them, are they the same class of 
security as Liberty Bonds backed directly by all 





the lands (resources) and all the industries and ener- 
gies of all the people? And the sum total of the secur- 
ity offered in a sound investment is more important 
to the investor than the rate. Even this, however, 
though a Federal Farm Loan Bond be worth more in 
the market than a Liberty Bond has nothing to do 
with the basis of exemption from taxation. More 
important to the people, as we regard the matter, is 
the methods of administration as outlined by the 
Congressman. 

Here is a law passed during the emergency of war. 
Its necessity has not been, and is not, established 
beyond question. It could not have had that cool 
judgment which legislation obtains in periods of less 
stress. The experience of private companies in the 
extension of credits by means of farm mortgages 
could not have been fully considered. And the in- 
ability of Government to put the disposition of these 
funds in the hands of local associations directly 
interested and at the same time exercise as a Govern- 
ment all the safeguards of private investors (say the 
great life insurance companies) was not fully appre- 
ciated. Now, early in the administration of the law, 
evasion, selfishness, mal-administration is charged. 
Weneed not enter here into a discussion of the question 
whether the charges on the present occasion rest upon 
good grounds; such an outcome, however, would be 
natural since it is the inevitable result of class legisla- 
tion. If it favor a class, it cannot be in the interest 
of all the people. If, as is possible even if not 
probable, investors in these bonds who are to receive 
in full through the twelve issuing district banks 
their funds, invested, mayhap, on lands not worth 
the money, the people must pay in taxes. We 
do not believe these twelve district banks work- 
ing separately, guaranteed in operation by all, 
and backed by Government, can ever work as in- 
tensively as investment factors, as safely, as say 
insurance companies, loaning their own funds. In 
local associations which begin the process of valua- 
tion and which must priorly exist before loans can 
b2 granted, cannot, however honestly they perform 
their duties, divorce themselves from their opinions 
and predilections, even interests. Taking stock in 
the enterprise complicates and does not clear up a 
relation which should be purely borrower and loaner. 
When it comesto the Joint Stock Banks whilein a way 
they more nearly approach this relation, it is vitiated 
by the fact that they seek the cover of the Government 
for the purpose of doing a loan business which 
properly should stand on its own bottom. And 
since Government is more or less involved in both 
kinds of “banks’’ the public interest and welfare is 
endangered by confusion. 

We rushed into this enactment to no imperative 
purpose, and at the wrong time. Behind it, we know 
was the Federal Reserve system’s so called inability 
to reach the poor farmer. And if we take the tenant 
farmer as this type, he is yet to be reached, and other 
“banks,” after European models, are proposed in 
his interest. The objection in chief is to the ex- 
istence of these sub-political corporations in a 
Government sworn to act for all the people. The 
very resources of the twelve districts are so varied 
as to render them of eternally unequal worth, while 
the Government through its Federal Farm Loan 
Board must act for all—and if losses occur in one, 
and all are called upon to pay, either, in the long run, 
the twelve districts at the expense of the farmer, 
borrowers, must make enough profits to pay losses, 
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or the people who are not farmers and are not bene- 
fited must ultimately pay in taxes. Credit in truth, 
beneficent as it is, has run rampant over the world. 
If any people are so foolish as to issue to themselves 
for themselves an unlimited letter of credit beyond 
peradventure they must pay it. And one of our 
first acts of reconstruction in peace should be to 
overhaul our war-credit laws. 





RETURN TO THE OWNERS OF THE TELE- 
GRAPH AND TELEPHONE SYSTEMS. 


At midnight on Thursday, by an order from the 
Postmaster-General, in accordance with the action 
taken by Congress about three weeks ago and by 
direction of the President, the telegraph and telephone 
systems and all equipment and property of theirs 
were returned to the private owners and all control, 
operation, or supervision exercised by the Postal 
Department ceased at that hour. The seizure was 
under a joint resolution approved on July 16 of last 
year and was by a proclamation issued six days later. 
The control has lasted a year and nine days, and the 
return is the climax of a movement to that end which 
has been making its way through Congress for the 
past two months. The companies are directed by 
the return order to close their books on the moment, 
to collect as fast as possible all outstanding indebted- 
ness and accounts and submit a statement in full to 
the head of the Finance Committee of the Wire 
Control Board. Each company which has had a 
compensation agreement or has received compensa- 
tion is directed to send in a statement within five 
days and to send any amount of excess in the form 
of a certified check; companies with which there has 
been no compensation agreement are asked to take 
up that matter at once with the head of the Com- 
mittee, so that a complete report of operations under 
the control may be made to Congress not later than 
Nov. 1, as required by law. 

“Sound public opinion will ultimately determine,” 
says Mr. Burleson, “how this trust has been met, 
and the Postmaster-General is content to abide by 
the result.”” He admits that wage advances have 
been made, but says this has been done only ‘‘where 
they were deserved and where the revenues of the 
companies permitted.’’ He thanks the officers of 
the various companies for the co-operation given to 
him, ‘‘with one notable exception,’’ which he does 
not name and did not need to name. He does not 
claim to have satisfied employees, and the revolt 
which broke out in New England and threatened to 
spread over the country indicates that they were 
not pleased with the results to themselves under 
Governmental control. The co-operation which he 
did receive, he says, ‘‘has resulted in the maintenance 
of the service at the highest standard possible under 
the extremely arduous conditions,’ and he claims 
that the property ‘‘will be returned in as good physical 
condition as though it had never been out of your 
possession.’’ He does not say that he has pleased 
and satisfied the users of these systems, which are 
agencies that enter with growing intimacy and in- 
tricacy into the details of business and domestic 
affairs; the verdict of users has been that the systems 
were in course of rapid destruction, decreased effi- 
ciency of service accompanying increased cost, as is 
ever the Government’s “‘way’’ when it takes hold 
of a utility. 

Mr. Burleson’s labors in this undertaking (so he 
says) have enabled him, plus the co-operation for 











which he expresses thanks, ‘‘to derive an amount 
of genuine pleasure and enjoyment from that task 
that was imposed upon him.”’ He feels that he has 
‘“‘at all times administered these wire systems with 
justice and fairness to the employees and the owners 
of these properties, and in such a way as to render 
the best service possible to the general public under 
abnormal conditions.”’ If he has personally derived 
pleasure and enjoyment, very few other persons have 
derived any. The conditions were indeed ‘ab- 
normal ,’’ but this task which, he says was ‘‘imposed 
upon” himself is one for which, as was pointed out 
at the time and has been continually plain since, 
there was not even the warrant of a colorable pretext, 
and, more than that, was one for which, it is not 
unjust to him to say, he had ardently longed. It 
had been for years a dream of his to see the wire 
systems of carrying communication linked to the 
mails-carrying whose imperfections have been en- 
dured because the nature of the case, founded on the 
postulate of a uniform rate for all distances, barred 
out private operation. Mr. Burleson, naturally and 
therefore justifiably, puts on the matter the best face 
he can, yet it is beyond doubt that he is bitterly 
disappointed, as every person must be who sees a 
lovely dream shattered. The wanton attempt to 
push Governmental control one step farther has come 
to an end after one year, with results almost im- 
measurably less disastrous than control of the physical 
means of railroad transportation has wrought. Mr. 
Busleson refers to this as “the first Government 
control of the wire systems of America.’”’ Prophecy 
is unsafe, yet would it seem hasty to call this attempt 
also the last? 

The return has been urged the more earnestly 
because the difficulties had not piled up in the way 
of it as in case of the railroads, and the action has 
not been taken a day too soon. The property and 
the interests involved are so much smaller that turn- 
ing back from this particular step on the downward 
path was not very serious in the struggle required; 
but have we learned the lesson? It is quite true, 
and quite in accord with human nature and economic 
law, that efficiency and low costs in service are pro- 
moted by having an enterprise conducted on the 
largest possible scale, provided other essential condi- 
tions to that end are not sacrificed; but when Govern- 
ment attempts to consolidate and transact any 
business, whether transportation, insurance, or any 
other beyond the indispensable “business” of the 
minimum of governing, other essential conditions 
are absent and the result is not successful. Do we 
really believe this yet, and are we ready to act 
accordingly, in the still unsolved problem of returning 
the railroads? Is the determination for such return, 
indicated by the newspaper referendum of some weeks 
ago, firmer and more general now? 

We have taken the first step in return to the right 
path, the only path of safety. Are we ready for the 
next and greater one? Are we becoming more 
determined that the problem shall not be pottered 
with, or needlessly delayed, or compromised, or be 
endangered by some false moves at the start? 


THE INQUIRY INTO SOLDIERS’ INSURANCE. 

Hardly two months ago, Director Lindsley re- 
tired from the Bureau of War Risk Insurance, and 
now comes the report of a necessary investigation 
into the defects of the work and the possible reme- 
dies. The inquiring commission, headed by ex- 
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Justice Hughes and including in its membership 
Secretaries Baker and Daniels and Mr. Henry P. 
Davison, find that about 75% of the aggregate 
40,000 millions of insurance, written on about 4 
million persons, is in arrears, partly because nearly 
a third of the addresses on file are incorrect and 
communication is at present impossible, and that 
the great detail of the work is badly tangled. 

The first step towards- the recognized duty of 
making some provision for the men in the service 
was well taken, for it consisted of consultation with 
experts; the next step was an unhappy error, for 
the advice of those experts was despised and re- 
jected, bécause it did not agree with the plans of 
those who had taken up the subject. Their plan 
involved a ‘mail-order’ or correspondence doing 
of insurance business, a method which had been 
very little tried before, had not accomplished good 
results when it had been tried, and was also cer- 
tain to encounter the utmost difficulties because 
of the great number of cases likely to be brought 
under it. The amount of detail was certain to be 
vast and of a nature requiring the very best possible 
organization. But whatever forebodings the in- 
surance experts had they kept to themselves. Al- 
though their advice had been disregarded their help 
in pushing on the scheme was earnestly sought, and 
it was cheerfully and heartily given. Company 
officers and agents took it up with genuine zeal, 
many of the latter going into it personally, to the 
neglect of their own work from which they had their 
living. Applications and policy issues went along 
swiftly. For some months bulletins went out 
periodically from the Bureau to the press, giving 
figures of progress and comparing (with a discernible 
note of exultation) the volume of insurance already 
written with the total outstanding in the companies, 
and a few hasty journals sought to show the super- 
iority of Governmental insurance. If Government 
can furnish insurance at such low rates, it was said, 
those of the companies are proven extortionate. 

The terms on which reinstatement of lapsed poli- 
cies can be effected have been widely published, 
and a proposition has even been made in the lower 
branch of Congress, this week, for waiving, as an 
extra bonus, the renewal premiums coming due 
within two years after discharge from the service. 
The Hughes report says of the scheme as a whole 
(which will necessarily be prolonged for a number 
of years yet) that it ‘cannot be carried out merely 
through correspondence, with a central office in 
Washington;” it expresses the hope that reinstate- 
ment of abandoned policies will be general but says 
that “to accomplish this it will be necessary to be 
in constant touch with the insured during the period 
of insurance.’’ Therefore the report recommends 
specifically that qualified representatives go im- 
mediately to each State Executive, for getting help 
of all State and minor officials in obtaining correct 
addresses; that local representatives be set busy, 
in each State or in such districts as it may seem 
advisable to allot for the purpose, in order to get 
‘personal contact’? with the insured persons and 
their dependents, for informing them about their 
privileges and obligations, for local payment of 


premiums and other local business; that all volun- . 


tary agencies such as the Red Cross, the Federation 
o Labor, and others, be urged to co-operate; and 
that ‘‘a publicity campaign through adequate ad- 
vertising’” be started. “It is apparent,” says the 








report, “that the undertaking of the Government 
to provide permanent insurance for the soldiers, 
sailors and marines is a business undertaking which 
cannot be successfully continued except upon busi- 
ness principles; we deem it of vital importance that 
immediate steps should be taken, and appropriate 
legislation should be secured, for.the purpose of 
adequately organizing the Bureau upon a perma- 
nent business basis, with such provision for com- 
pensation to the head of the Bureau and to the 
experts who must be employed that men of the 
highest executive ability which the magnitude of 
the undertaking demands may always be available.” 

Observe these three points: First, the contracts 
offered and made are not in any strict and real sense 
insurance at all, for both the extra hazards of war 
and the expenses of operation were put upon the 
country instead of on the individuals to benefit 
under the policies, and the best thing (next to com- 
plying with a clear national obligation in the case) 
which could be said for the scheme was that it might 
become the escape from the evils of the old scheme 
of pensions. Next, the companies have been the 
agency whereby this work of voluntary insurance 
(as it was sometimes called) has been pushed to 
such a vast extent. Not only did the agents do the 
larger part of the work of carrying the offer to the 
men in service and getting them toaccept it, but they 
have labored to have it kept up. The companies 
have been unceasing in efforts on behalf of the 
scheme, and a few of the largest companies went so 
far as to prohibit receiving applications for insurance 
with themselves until the Governmental limit had 
been taken. From the first, the scheme has had 
the most loyal and friendly aid from companies, 
from the press, and from every organization inter- 
ested in the success of the country’s warwork. The 
offers of “compensation” and of insurance in case 
of death as made in the law, as well as the offers 
in the moratorium law, were of great liberality and 
the scheme involved for the country a financial 
commitment which nobody could measure. The 
plain truth is that the insurance work has gotten 
into a sad tangle, but no lack of friendliness from the 
country is responsible for that. 

Mr. Hughes will not be suspected of any bias 
towards private corporations or of any deep lack 
of faith in public and Governmental bureaus and 
commissions; his record shields him from any such 
misunderstanding, and he must be deemed a friendly 
critic now. What he recommends is (in one word) 
decentralizing. He may well be heeded, and this 
additional failure in Governmental attempts to do 
what is normally a private business may well be 
utilized as a pat and timely lesson just now. Re- 
grets do not put us back at the fork of the road 
where the wrong turn was taken. Apologies and 
explanations and investigations do not restore the 
shattered and the lost. No man is as wise as a few 
imagine themselves, and the only compensation 
for mistakes once made is to get some salvage by 
catching their meaning and then not making the 
same blunder again; why need anybody do that, inas- 
much asso many brand new ones are always possible? 


EFFECT IN CANADA OF THE THREATENED 
REPEAL OF RECIPROCITY. 
Ottawa, Canada, Aug. 1 1919. 
The threatened repeal of the Canadian Reciprocity 
Act by the United States Congress has had the effect 
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here of confirming public approval of the Borden 
Government which in 1911 strongly defeated Sir 
Wilfrid Laurier, and his proposed reduction of 
duties on agricultural products. Canadian news- 
papers of all political stripes express satisfaction that 
Canada never embarrassed herself with a trade 
agreement terminable at will by parliamentary 
bodies of a foreign nation. The tone of comment is 
pleasantly reflective that while Canadian trade 
would be disturbed by Congressional repeal of the 
reciprocal provision of the Underwood Tariff 
affecting wheat and potatoes, consequences would 
have been well night ruinous had the country’s trade 
channels been fixed in 1911 according to the full 
plan of the Laurier-Taft negotiators. 

Even the rumors of higher tariff legislation at 
Washington have had the effect in Canada of 
discounting the free trade campaigns to which in- 
creasing numbers of farmers and consumers were 
giving their allegiance. Some farm journals and 
ow-tariff agricultural leaders express disappoint- 
ment that the United States should think of endorsing 
what these Canadians regard as a vicious economic 
theory. They waste no sentiment on the right of 
the American farmer to choose as he pleases, and 
insist that Canadians should therefore cut their 
policies according to the pattern of Canadian in- 
terest. ; 

It is an interesting and important fact in Canadian 
political history that no party has yet appealed to the 
key provinces of Ontario and Quebec on free-trade 
or near-free-trade, and gained a majority. Quebec 
is as protectionist as Ontario, and only special cam- 
paign issues of race and creed have been able to ob- 
scure that fact. British Columbia is also tradi- 
tionally conservative and alertly defensive in in- 
ternational trade questions. The low-tariff senti- 
ment blooming vigorously in the Prairie provinces 
is being tempered by recent discussions of new 
industrial development of their forests, mines and 
water powers. Periodic crop failures and the tire- 
some extremes of optimism and depression have 
given the prospects of establishing western manu- 
facturing plants a strong appeal; thereby, the acade- 
mic antipathy towards ‘‘the manufacturing East”’ 
loses point. Meantime, in denial of all the signs 
and portents, no low-tariff party has lifted its head 
in the House of Commons, even after the Govern- 
ment’s recent stand-pat tariff pronouncement, and 
the agricultural organizations having free-trade 
platforms are entirely lacking an influential politi- 
cal sponsor. 


FOREIGN TRADE OF UNITED STATES 1918-19. 


We have become so accustomed to abnormally 
heavy totals in our foreign export trade that they 
have ceased to be occasion for more than passing 
comment, but the aggregate for June commented 
upon by us last Saturday is of such huge propor- 
tions as to be truly marvellous. It was known, of 
course, that the movement of tonnage out of our 
ports (especially out of New York) had been un- 
precedentedly large in June, but it was certainly 
not expected that the outflow of commodities for 
the month would aggregate a value 918 million 
dollars—even with extremely high prices assisting. 
Time was when (as in the last three months of the 
calendar year 1912) the outward flow of commodi- 
ties at 250 million dollars a month was hailed as a 
most satisfactory development of our external trade. 











Now these totals of only a few years ago look di- 
minutive. That is the change the war in Europe 
has brought. At first price was a rather unimpor- 
tant element in the situation and the expansion in 
the monthly totals was moderate, the 300 million 
dollar mark not being reached until September 1915. 
The 400 million mark was passed in February of 
1916, 500 millions in the following August, 600 
millions in January 1917 and 714 millions was 
reached in April 1919. This latter record estab- 
lished five months after the cessation of hostilities 
in Europe, and representing in great measure the 
shipments of foodstuffs, &c., to relieve the wants 
of the countries that had suffered from the war, 
as well as materials for reconstruction work, was 
rather looked upon as the zenith of the monthly 
movements or very close thereto. But now we 
find it overtopped to the extent of a further 204 
millions. 

Bearing in mind how greatly the values of the 
majority of the commodities that enter into our 
commerce with foreign countries have appreciated in 
value it is not surprising to find that the exports for 
the. twelve months ended June 30 1919 should have 
greatly exceeded in value those of any earlier year 
in the history of the United States. But it does 
not require extensive analysis of the data to find 
that very much the greater part of the enormous 
gain is to be ascribed to higher prices. As an in- 
dication of this we note that raw cotton exports in 
1912-13 while nearly double those of 1918-19 repre- 
sented a value 200 million dollars less and the same 
is true in lesser degree of many other important 
articles. It will suffice to state that prices of cotton 
cloth, canned beef, cottonseed oil, paraffin, and 
some minor articles are now about three times those 
ruling in 1912-13; the general run of articles in the 
iron and steel schedules are more than double. 
Cotton, apples, fresh and pickled beef, oleo oil, 
bacon, hams, lard, butter, rosin, cottonseed cake, 
lubricating oil, naphtha, leaf tobacco, wheat, flour, 
corn, gunpowder, hides, sole leather, are about in 
the same category and cheese, condensed milk, 
turpentine, crude oil, illuminating oil, coal, and 
sugar show noteworthy advances. The quantita- 
tive exports in 1912-13 of the few articles specifically 
mentioned above figured upon the basis of the prices 
ruling in 1918-19 would show an appreciation in 
value of approximately 2,100 miilion dollars or 
nearly one-half the total gain in values in the inter- 
val. It is, therefore, highly probable that a com- 
plete analysis would show the quantitative difference 
between the two years to be very slight. 

The gain of 1,305 million dollars by comparison 
with 1917-18 is due in marked degree if not wholly 
to the higher prices obtained. We note that with 
cotton exports for the twelve months ended June 30 
showing a quantitative increase of only about 18%, 
the value of the outflow was 30% greater than in 
1917-18; similarly a drop in paraffin on the one side 
of less than 2-10 of 1% is accompanied by an aug- 
mentation on the other of 40%; cotton cloth for the 
eleven months 20% under and 25144% over; rosin 
17% below and 44% above; twine 1034% smaller 
and 12% greater and pickled beef 26% less with 
values 10% more. And many other articles in the 


same category could be mentioned. There are, .of 
course, many instances of increases in quantity and 
value alike, but as they played no controlling part 
in the year’s results we need not enumerate them here. 
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Breadstuffs shipments for the 12 months of 1918- 
19, largely wheat and flour, sent to relieve the 
shortage in Europe, were 323 million dollars in ex- 
cess of 1917-18, and in meat and dairy. products, 
similarly destined, an increase of about 488 million 
is indicated. Cotton exports rose in value some 
198 million dollars and mineral oils 47 millions. 
Other more or less notable gains for the eleven months’ 
period ended May 31 (no later figures being avail- 
able) were in leaf tobacco 103 millions; cotton manu- 
factures 52 millions; leather and manufactures 50144 
millions; paper 31 millions; fruits 30 millions; 
vegetable oils 25 millions; vegetables 24 mil- 
lions; electrical machinery 20 millions; wood and 
manufactures 15 millions; tobacco manufactures 
11 millions; sugar 23 millions and in amounts run- 
ning from-3 to 10 millions in wool manufactures, 
silk manufactures, soap, railway cars, oil cake, 
twine, &c., paraffin, rubber tires, fish, paints, glass, 
agricultural implements, aeroplanes and parts, naval 
stores and eggs. On the other hand a very con- 
siderable decrease in outflow is to be noted in ex- 
plosives, 242 millions; copper 113 millions; iron and 
steel manufactures 98 millions; brass 39 millions, 
chemicals 30 millions, and smaller amounts in horses 
and mules, autos, coal, lead, nickel and zinc to be 
ascribed in greatest measure to the ending of the 
war. . 

The 1918-19 merchandise shipments have been 
principally to Europe, as in preceding years and 
the most notable gains now shown are in the outflow 
to devastated Belgium, and to Sweden, Norway, 
Denmark and Nether ands in North Europe, ex- 
ports to which in 1917-18 were restricted by the 
submarine menace. At the same time it is gratify- 
ing to state that there was a further satisfactory 
increase in outward trade with countries with which 
the war enabled us to strengthen our business rela- 
tions. For the eleven months for which details 
are available we note that the shipments of goods 
to Cuba, which had risen from 68% millions in 
1914-15 to 218 millions in 1917-18 dropped to 210 
millions in 1918-19, the decline having been mainly 
in meat and dairy products which having appre- 
ciated largely in price, demand was checked. But 
the outflow to South America advanced from 28214 
millions to 357 millions; China from 47 millions to 
76 millions; East India 64 millions to 93 millions; 
Japan 252 millions to 296 millions; Oceania 124 
millions to 187 millions and Africa 49 millions to 77 
millions. Obviously these gains are to be ascribed 
in great measure to higher prices, but they never- 
theless accrued to our benefit. Russia, quite natur- 
ally, figured as a negligible factor in our foreign 
trade in the late year, shipments in that direction 
for the 11 months reaching only 37 million dollars, 
against 151 millions in 1917-18 and 524 millions in 
1916-17. 

The aggregate value of the merchandise exports 
for the fiscal year 1918-19 it will be seen was $7,- 
224,744,785, against $5,919,711,371 in 1917-18 and 
$6 290,048,394 in 1916-17, whereas in the year prior 
to the breaking out of the war in Europe (1913-14) 
the total was only $2,364,579,148. The imports 
at $3,095,873,104, also established a new high record 
by a moderate sum, comparing with $2,945,655,403 
and $2,659,355,185 and $1,893 ,025,657, respectively. 
This left the balance of exports in the latest fiscal 
year $4,128,871,681, as against $2,974,055,968 in 
1917-18, a little over 3,630 millions in 1916-17 and 








only 47014 millions in 1913-14. The total foreign 
trade of the country for 1918-19, imports and ex- 
ports combined, at $10,320,617,889 runs 1,455 
millions ahead of 1917-18 and exceeds 1916-17 by 
1,371 millions and 1913-14 by no less than 6,062 
millions. Such results furnish testimony to the. 
matchless activity and prosperity the United States 
is enjoying even though not all are sharing in it. 

As indicating the changes in the foreign trade 
totals we append a compilation showing the 
imports, exports and balances of ~ merchandise, 
month by month and quarter by quarter, and quar- 
terly aggregates of gold and silver for the last two 
fiscal years: 

FOREIGN TRADE MOVEMENT IN 1917-18 AND 1918-19. 
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* Excess of imports. 

Referring again to the part played by higher prices 
in swelling the totals, we may note that meat and 
dairy products already ruling high in 1917-18 show 
a marked advance in 1918-19, and cotton cloth for 
the eleven months ended May 31 (the latest avail- 
able complete details) averaged 23.2c. per yard, 
against 14.7c.; apples, $7 64 per bbl., against $4 39; 
rosin, per bbl., $12 76, against $7 32; spirits tur- 
pentine, 7214c. per gal., against 5214c.; cottonseed 
cake, 30c. per lb., against 22c.; paraffin, 10.4c. per 
lb., against 7.3c.; tobacco, 30.6c. per lb., against 
22.8c.; raw cotton, 31.8c., against 28c., &c., &e: 
Copper, on the hand, ruled lower on the average 
as was also the case of a few other important com- 
modities. The value of the exports of the articles 
specifically enumerated above, and in addition 
mineral oils, autos, railway cars, cement, coffee, 
cotton hosiery and yarns, eggs, hides, gunpowder, 
binder twine, oranges, prunes, leather boots and 
shoes, coal, paper and sugar, for the eleven months, 
July 1 1918 to May 31 1919 was $3,090,801 ,647 
against $2,531,119,326 for the like period in 1917-18, 
or an increase of $559,682,321, whereas upon the 
basis of the prices prevailing in 1917-18 there would 
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have been an increase of only 130 million dollars. 
The total above for the eleven months of 1918-19 
covers almost exactly 50% of the domestic exports 
for the period—the inclusion of the relatively small 
volume of foreign merchandise re-exported being 
neither necessary or desirable. Assuming that the 
relation between the latest year and °1e previous 
year for the remaining articles and for the missing 
month (June) is similar it becomes evident that high 
prices account for an augmentation of close to a 
billion dollars in the latest fiscal year’s exports. 
Stated in another way, upon an equal price basis, 
the exports of 1918-19 would record an increase of 
but little over 300 million dolars instead of the 1,305 
millions indicated above. 

In the merchandise imports for the twelve months 
high prices were, of course, also an important ele- 
ment in swelling values. Indeed the gain of 150 
millions over 1917-18 is much more than accounted 
for by the rise in prices of a comparatively few ar- 
ticles. The advance in the price of coffee accounts 
for 42 million dollars increase in the eleven months 
to May 31; sugar, 31 millions; raw silk, 22 millions; 
tin, 16 millions and tobacco and manufactures, 15 
millions; or 126 million dollars in these five articles, 
or 9 millions more than the aggregate gain in value 
of all articles imported in the eleven-month period. 
Accordingly price alone may be said to be re- 
sponsible for the 1918-19 record total. As regards 
the countries from which our imports were drawn 
in 1918-19, an increase of 43 millions is to be noted 
in the Australia-New Zealand aggregate mainly 
accounted for by wool; Japan, 18 millions, silk and 
tea; Cuba, 66 millions, sugar; Brazil, 14 millions, 
coffee; Canada, 36 millions, notwithstanding a drop 
of 45 millions in the value of the wheat sent to us, 
cattle making up about half of that loss; Mexico 
and Uruguay gains of 17 and 18 millions, respec- 
tively, contributed by several products; Egypt, 7 
millions, cotton, and the Netherlands a like amount, 
diamonds. On the other hand, smaller shipments 
of wool and hides explain a decrease of 37 millions 
in our imports from Argentina and a diminution of 
18 millions in the East Indian total follows a marked 
decline in the forwarding of rubber. It is no occasion 
for surprise that there should be a contraction in 
the aggregate for several European countries— 
France, Italy and the United Kingdom, for 
instance. 

The gold movement of the year was of compara- 
tively small extent; very much below that of either 
of the three preceding years in fact, and netted a 
moderate loss to the United States. There was a 
balance in our favor for the 11 months to May 31 of 
a little over 24% million dollars. But with restric- 
tions against exports of gold removed, the outflow 
in June was very free and apparently the heaviest on 
record for a monthly period, reaching $82,972,840. 
Coincidently, there was in the same month a re- 
newal of shipments of gold by Great Britain from 
its depository in Canada to the United States, so 
that the imports were also large, reaching $26,134,460, 
still leaving a net outflow, however, for June of 
$56,838,380. For the twelve months the aggregate 
inflow was $62,363,733 and of this the greater part 
was from Canada for account of Great Britain. Of 
the exports of $116,575,535, approximately 5814 
millions were for South America, 17 millions for 
Japan, 16}4 millions for Mexico, 15 millions for Spain, 
3 millions for India, 4 millions to Hong Kong and 1 


million for Canada. 





The net efflux for 1918-19 
of $54,211,802 compares with a similar adverse 
balance of $66,438,741 in 1917-18, a net inflow 
of $685,254,801 in 1916-17 and of $403,759,753 
in 1915-16 and $25,344,607 in 1914-15. It follows, 
therefore, that in the five years since the break- 
ing out of the war in Europe, our net gold imports 
have been $993,708,618. Exports of silver for 
the twelve months were the heaviest on record 
for a yearly period, namely $301,174,550, much the 
greater part going to the East Indies. Against this 
there were imports of $78,825,266, largely from Mex- 
ico. Consequently, the net silver outflow for the 
year was $222,349,284, which contrasts with $68,- 
853,246 in 1917-18 and $43,276,368 in 1916-17. 








PLAN FOR FINANCING TEXAS COTTON ANDCATTLE. 
[From an Occasional Correspondent.] 


Austin, Tezas, July 26. 


The bankers of Texas, long accustomed to strain the 
inhibition against using more than 10% of their capital and 
surplus in handling any one commodity, have found a way 
which will enable them to comply with the law, to finance 
cotton and cattle and to bring their methods into more 
modern functioning. 

The legislature has approved the plan and it is to be taken 
advantage of by the organization of a number of corpora- 
tions having a capitalization of $1,000,000. 

The plan is a simple one and was evolved by the officials 
of the Federal Reserve Bank of Dallas assisted by several 
of the leading bankers of the State and the Commissioner 
of Banking, G. Weverly Briggs. 

The corporations are to be organized with a capital of not 
less than $500,000 nor more than $5,000,000; the capital 
stock to be owned by banks, private firms and individuals; 
the entire capital to be invested in Government securities 
and the interest thereon to be used for the purpose of paying 
the running expenses of the corporation. 

Bills of exchange will be issued by the corporation, having 
its capitalization and surplus as a guarantee fund in event 
there is need for it; though it is anticipated there will be no 
necessity for ever expending a dollar of it. These bills will 
cover cotton actually in warehouse or compress or in transit 
and will be subject to discount by the banks which care to 
handle them, or by the Federal Reserve Bank. It is stipu- 
lated in the Act passed by the special session of the Legisla- 
ture that bills aggregating five times the amount of the 
capital may be issued by each corporation which secures a 
charter; and ten times the amount of the capital by special 
permission of the Commissioner of Banking during the time 
when there is the greatest rush. 

Having the bill, the cotton grower, buyer, merchant or 
other owner of the cotton may secure his money and not pay 
more than he has been accustomed to pay. He can secure 
the bill at six months, if he desires; and in event he desires 
to repay before that time he can arrange to secure the ad- 
vantage of doing so in a return of a portion of his discount, 
the corporation taking care of the matter in floating other 
bills. 

It is estimated that the new law will enable the bankers 
and the cotton men to carry the 4,000,000 bales of cotton 
grown in Texas for a year if they care to do so. 

The cattle men of the State, being hard pressed for funds 
with which to restock their ranches, from which they sold 
practically everything during the drouth which was ended 
only a few months since, are now organizing a corporation 
with a capital of $2,000,000 among themselves, with which 
they propose to float some $20,000,000 of bills; enabling them 
to repay loans to the Government of about $4,000,000 and 
to have $16,000,000 with which to operate independently 
of the banks which are dominated by the money of the 
packers. 

There are a lot of eattle in Wyoming and Montana which 
are to be had by the Texans if they can secure funds and under 
this plan they hope to have the money in time to take ad- 
vantage of the abundant grass and water in West Texas. 
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Gurrent Events and Discussions 





CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 544%, the rate recently prevailing. The bills 
are dated Monday, July 28. 








FRENCH TREASURY BILLS OFFERING—OUTSTAND- 
ING BRITISH TREASURY BILLS. 


Announcement was made simultaneously in New York 
and in cablegrams from Paris July 30 that arrangements had 
been completed for the sale in the New York market of 
French Treasury Bills, similar to the British Treasury Bills. 


J. P. Morgan & Co. in its announcement said: 

The Treasury of the French Republic has completed arrangements for 
the handling of its sixty and ninety day bills in the American market, along 
lines similar to the sale of the British Treasury Bills which have been cur- 
rent in this market for the last two years. At present the French Treasury 
contemplates the issuance of its bills not to exceed $50,000,000 with a maxi- 
mum weekly maturity of not over $5,000,000. The rate at which the bills 
wilk be sold will depend upon money market conditions. The French 
Treasury has, of course, fully acquainted the officials of the United States 
Treasury at Washington with its plans. : 

At the same time the Morgan firm gave out the following 
memorandum: 

It will be recalled that the first issue of the British Treasury Bills was 
brought out on Aug. 1 1917, and since that time these have been current 
in the market. The amount outstanding has run generally from $80,- 
000,000 to $100,000,000, and the rate at which the bills have been sold has 
varied from 5 to 6%. It is considered natural that the French Treasury 
should undertake operations similar to the successful British Treasury 
sale. The French Treasury carries large balances in this country, and 
could undoubtedly obtain from its depositaries such tem: accommo- 
dation as it might desire, but it has deemed it wiser to follow the plan of 
familiarizing the general market with the character of the French Treasury 
obligations. 








NEW CREDIT TO FRANCE. 

A new credit of $157,549,000 was extended to France by 
the United States Treasury on July 26, making the total 
advanced to that country $3,010,026,800, and the total 
in favor of all the Allies $9,615,400,926, divided as follows, 
according to press advices from Washington, July 26. 





Great Britain __.._.- $4,316.000,000] Greece _____..__-.-- $ 43,412,966 
PO etna cdvie's .026,800/Rumania -_._.....-- ,000, 
I ik a niiiemnbmbanaint 1,587,675,945 | Serbia. _._.......... 26,780,465 
MIND sini seca ditiimecenits 343,445,000 iCuba ...........-.- 0,000,000 
a cae: pif, we) tres 5,000,000 
Czecho-Slovakia- -__- 55,330,000 

$9,615,400,926 








FRANCE SEEKING CO-OPERATION IN LIQUIDATION 
OF WAR DEBT—LIMIT OF BANK OF 
FRANCE NOTES RAISED. 


In a statement made in the French Chamber of Deputies 
on July 9, Louis Klotz, the Minister of Finance, stated that 
conversations were in progress between France and the 
Allied and Associated Powers looking to financial co-opera- 
tion in liquidating the war debt. His statement was made 
during a discussion of the project for a further advance to 
the Government of 3,000,000,000 franes by the Bank of 
France. The plan, it was stated, embodies authorization to 
the Bank to issue 4,000,000,000 francs more paper money, 
bringing the total paper circulation up to 40,000,000,000 
francs. The project for an advance by the Bank and a new 
issue of 4,000,000,000 francs in paper money was finally 
adopted by the Chamber without division. The Budget 
Committee of the Chamber of Deputies, it was announced at 
the same time, passed a resolution asking the Government to 
take measures to reopen the Bourse to operation in futures 
on all securities with the exception of French Government 
bonds. On the question of the liquidation of the war debt 
the dispatches from Paris July 9 said: 

Previously several deputies had criticised the Government for the vague- 
ness of its financial policy and for its delay in imposing additional taxes. 
The French peace delegation was also criticised by M. Peret, former 
Minister of Commerce and chairman of the Budget Committee, for falling 
to insist upon the necessity of pooling the war expenditures among the Allies. 

“The stipulation in the treaty,’’ he said, ‘is not sufficient. We have 
not obtained from our allies the financial co-operation which in all justice 
we had a right to expect. 

“I hope it will not be too late to apply for the co-operation of the Allies 
when the moment comes to constitute the League of Nations. Cannot 
we appeal to those across the sea, who have kept their riches intact? That 
is the real question."’ 

M. Peret expressed the fear that France left to herself, will be unable 
to balance her resources with expenditures with sufficient rapidity. The 
Finance Minister, in reply, said that the signature of the treaty had not 
foreclosed the negotiations. ; 

‘“‘We can, and we will,’’ he said ‘‘pursue with the United States and Great 
Britain the necessary policy of financial union. Conversations to that 
end are.already going on and will be followed up with all the patriotism of 
which we are capable."’ 


} 
; 





to apply to the bank for advances totalling 4,500,000,000 francs, only 
1,650,000,000 francs had been advanced during the second quarter, while 
the excess of tax receipts over the budget estimates had increased to 350,- 
000,000 francs and current bond sales were growing. M. Peret estimated 
the present deficiency at 12,000,000,000 francs annually. 








RECONSTRUCTION PROGRAM FOR FRANCE. 


A reconstruction program for the whole of France at an 
estimated cost of 40,000,000,000 francs was announced in 
the Chamber of Deputies on July 2 by M. Bedouce, Budget 


reporter, in a debate on public works. Press advices with 
regard thereto said: 


The plan includes the reconstruction of railroads, some of which would be 
electrified, and large projects for buildings, canals and improving harbors. 

M. Bedouce stated that the public works budget for the current year 
amounted to 1,600,000,000 francs, as compared with 300,000,000 in 1914. 
For road repairs in the invaded regions 176,000.000 francs has been allo- 
cated, and these will have the Government's first attention. The entire 
road construction program will cost nearly 2,000,000,000 francs. M. 
Bedouce said in a few years France would have a road system superior to 
taat before the war. 

Albert Claveille, Minister of Public Works, told the Chamber that all 
the railways of Alsace-Lorraine, save one, were in working order. He fore- 
shadowed great extensions to the Marne-Rhine and Rhone-Rhine cana] 
systems, the latter operation alone involving 14,000,000 francs. 








AMERICANS TO AID IN REBUILDING OF FRANCE. 
A Paris cablegram July 25 said: 


Representatives of many large American banks and business houses met 
here today with delegates from the devastated regions at a session called by 
the American Chamber of Commerce to establish closer relations. 

Judge Walter Berry, President of the American Chamber of Commerce, 
proposed the appointment of a commission to study factory problems and 
to aid in the building of villages and a special committee to aid the French 
Government in hastening reconstruction work. . 








PROPOSED COMPANY IN FRANCE TO FACILITATE 
REPAIR OF WAR DAMAGES. 

On July 16 French Minister of Finance Klotz introduced 
in the Chamber of Deputies a bill approving an agreement 
with a company called the Credit National, formed in order 
to facilitate repairs of war damages. The company’s capital 
is to be 100,000,000 franes, and it will advance funds for a 
maximum period of ten years. The funds will be secured by 
the issue by France abroad of shares in the company, which 
are to be guaranteed by the Government’s budget. 








ITALY IN QUEST OF LOAN IN UNITED STATES. 


Following the announcement (in Paris cablegrams July 24) 
that Signor Scharzer, the Italian Minister of the Treasury, 
had arrived in Paris on a mission understood to concern 
negotiations for the floating of an Italian loan in the United 
States, a Rome (Havas) cablegram to the daily papers 
July 26 said: 


It is reported here that an appeal has been made to American bankers 
for financial aid for Italy to the extent of $1,000,000,000. 


On the same date, July 26, Associated Press advices from 
Rome reported Premier Nitti, in speaking before the Senate, 
as stating that Italy must raise a foreign loan of 18,000,000,- 
000 lire ($3,600,000,000) for the purchase of raw material. 
We quote further from these accounts as follows: 


He pointed out that the refusal of the United States to grant new credits 
to Italy was not a hostile act, for the United States had lent to Italy during 
the war money at a rate of 334%, whereas the rate paid on loans raised in 
Italy was 54%. 

“The United States have accomplished their task,’’ said the Premier, 
“and it is now a question of asking them for an act of friendship and we 
must also act in a friendly manner.’’ 

A favorable issue in the difficulties surrounding Italy’s foreign policy is 
hoped for by Premier Nitti. 

“There is no need to say that because one of our national aspirations is 
unsatisfied we have lost the war, for Italy has won the war, and the prestige 
which she has acquired in the world is worth more than any riches. We 
have overthrown a centruy-old empire. In spite of treaties which we had 
made, as a result of which we ought to have been supported in our struggle 
against the Austro-Hungarian Empire, we were alone in the combat. 
None can say we did not win the war."’ 

The Senate then passed a resolution expressing confidence in the new 
ministry. 








ITALIAN TRADING COMPANY. 


With regard to reports that an Italian trading company 
is being formed for the importation into that country of 
cereals after the conclusion of peace and the resumption of 
private importation of foodstuffs, ‘‘Financial America’ in 
Washington advices July 28 said: 


This new company will be capitalized at 30,000,000 lire of which 20,- 
000,000 lire will be furnished by the Banca-Commerciale Italiana and 10,- 
000,000 lire by the Credito Italiano. 

While the new corporation is organized for the special purpose of dealing 
in grain, it will conduct a general import and export business, seeking to 
balance cereal importations into Italy by the exportation of Italian products 


M. Klotz said that the financial situation had improved in the last three to such foreign grain-producing countries as Australia, Argentina, Rou- 
months. While during the first quarter the Government was required mania, the Ukraine, and the United States. 
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SUBSCRIPTIONS TO BRITISH VICTORY LOAN 
The British Victory Loan subscriptions, which were re- 
ported as £708,000,000 on July 17 (as noted in these columns 
last week, page 329), reached £767,800,000 on July 30, 
according to an announcement made in the House of Com- 
mons by the Chancellor of the Exchequer, J. Austen Cham- 
berlain. 








GREAT BRITAIN NOT TO ARTIFICIALLY SUPPORT 
DOLLAR EXCHANGE. 

J. Austin Chamberlain, Chancellor of the British Ex- 
chequer, is reported to have told the House of Commons 
on July 25 that he did not think it wise, under present con- 
ditions, to return to the policy of giving artificial support 
to the dollar exchange, a policy abandoned several months 
ago. Cablegrams stating this added: 

Constant attention is being given, he said, to the question of financing 


essential imports from America, and the general financial and economic 
causes underlying the adverse conditions in foreign exchange. 








AMERICANS AND JAPANESE ORGANIZING JOINT 
BANK. 


Tokio advices, under date of July 22, appearing in the 


New York “Tribune” of July 25, said:. 

Preparations for the establishment of a joint stock bank by American and 
Japanese capitalists have been progressing, and the formal announcement 
will be made before long. 

The project was first suggested by bankers of California when Baron 
Megata visited the United States last year. The movement is interesting 
bankers and capitalists on both sides of the Pacific as the first attempt 
toward a joint stock bank between American and Japanese bankers. 











DOLLAR EXCHANGE IN MEXICO. 


On July 10 press advices from Mexico City said: 

Newspapers of this city printed this morning on their financial pages 
records of foreign exchange transactions, showing that drafts on New York 
were bought at 50, or par at 2 to 1, fur American dollars, and sold at 49%, 
which is less than 2 to 1. This, it was pointed out, is significant, since 
during the last six months of 1918, the exchange rate hovered around 60, 
which meant that the Mexican peso was worth 60 cents in United States 
money, instead of about 50 cents, its present value. 








EUROPE’S NEED OF TRAINED MINDS OF YOUNG 
MANHOOD. 


Thomas W. Lamont of J. P. Morgan & Co., at a dinner 
of the “Old Grad’s Summer School,” held at the Harvard 
Club on July 29 stated that what impressed him most during 
his trip abroad was the need of Europe above everything 
else, for “the power, the energy and the trained minds of 
young educated manhood.” Mr. Lamont is quoted as 


follows in the New York “Evening Post” of July 30: 

We have all had examples of what our country can do when she becomes 
aroused. The record of our army and navy in the war was superb. It was 
the reckless courage and gayety of our soldiers at Chateau-Thierry and in the 
Argonne Forest that so shattered the morale of the German Army as to lead 
them to the final collapse. But with all our superb work, when it comes 
to contrasting our suffering and sacrifice with that of our Allies there is 
no comparison. And never, in my judgment, shall we have paid our debt 
to the world and to humanity until we have taken our coats off and tried 
to bind up those bleeding wounds of Europe and to supply her with what 
she needs: credit, yes, abundantly and fully, but brains and energy and man 
power, not necessarily to be sent in large numbers to Europe itself, but 
to study its problems from this side of the water and work out solutions 
for them. 

That is where Harvard must come to the front and do her part. The 
problems of finance and credit are pressing, but even greater problems 
are those of social progress that have sprung from the war. Again and 
again the wise men of England and France pointed out to me that we 
were in a new and changed world. New forces have been let loose. Shall 
we guide them or let them run wild? A wise physician can take a little 
strychnine and make it into a wonderful tonic. A clumsy one can take 
the same ingredients and poison a whole community, as they are doing 
in Russia to-day. Who is there, then, to work out these problems of labor 
and of social relationship, if we do not equip our Harvard students to that 
end? 

It was lack of understanding that led to the great war. 
derstanding that has caused every war. We must get understanding. We 
must get wisdom. Howcan wegetit? How can we give it to our sons and 
daughters? Only, I take it, in the first instance, and in the formative part 
of life, through the great mechanism of our educational institutions. 
Through the workings of a piece of machinery like Harvard, as it has beep 
in the past, as it must be far greater and more powerful in the future—only 
through such machinery, equipped and tempered to take our young minds 
and to turn them out fine tools for the work that lies before them, can we, as 

Professor Royce said many years ago, become endowed with the wisdom to 
comprehend and the courage to endure the business of life! 

You ask me what it was that made the deepest impression upon me during 
the five crowded months which I spent in Paris with the American Commis- 
sion to Negotiate Peace. Amid such a throng of impressions it is hard to 
pick out one. But I should say, that the deepest was that Europe needed, 
above everything else, the power, the energy and the trained minds of 
young educated manhood. It is true that if we are to maintain our own 
trade and prosperity we must grant her ample credits for her purchases 
in America. But, over and above all that, in the years that are ahead of 
us, we must lend to Europe some of our young men, to supply temporarily 
a part of that great fund of vitality and constructive thought the loss of 
which Europe to-day is feeling so sadly. 

In all the reconstruction that she must face, Europe then feels most, as 
I say, the need for those minds and hearts that have ceased to pulse. What 
was the cry of Clemenceau, of Lloyd George and of Orlando, as I saw them 


It was lack of un- 


vastation wrought by the Germans? Was it one for the suffering and grief 
of their people {a grief far beyond what we here can conceive, who have 
not, except in rare instances, suffered the loss of our first-born)? No, these 
chiefs of state were not wringing their hands over the past or the present. 
They were apprehensive for the future. Who was to rebuild their broken 
States, who was to furnish the new ideas to build upon? 

I answer that they look to America for help in many senses of the word. 
Not that they have lost their courage or their spirit, but that they feel the 
need of a great friendliness, of a great generosity and of helpful minds 
from, America, that country abounding in friendship, in open-mindedness, 
in skilled brains; and we must not be found lacking. 








REPORTS OF RUSSIAN LOAN NEGOTIATIONS. 


Reports concerning negotiations for a loan to the Russian 
Kolchak or Omsk Government have been current during the 
past week. The New York ‘‘Times” of July 29 was author- 
ity for the statement that ‘“‘an American syndicate of finan- 
ciers in New York City has arranged to advance loan of 
$5,000,000 to the Kolchak Government at Omsk, Siberia, 
to enable it to buy foodstuffs and other necessaries in this 
country.’ Other reports state that the negotiations involve 
a loan of $25,000,000. As to this, special Washington 
advices in the “Journal of Commerce,’ July 29, said: 

The report current in financial circles in New York that a loan of $25,000,- 
000 has been arranged for the Kolchak Government with the approval of 
the United States Government struck those officials in the Government who 
might have knowledge of such an occurrence with some surprise to-night 
when the matter was called to their attention. 

There has been no such loan by the Government itself, and it is safe to 


say that there will be none with the condition of affairs such as they are 
at this time. 


“Financial America”’ on July 29 had the following to say 


in the matter: . 
For some weeks the Kolchak Government has been in favor with the 
Peace Conference authorities in Paris. This was true before President 
Wilson left that centre for home, but the Paris advices stated that he was 
not certain as to the advisability of giving that Government official recog- 
nition. More recently the question appears to have been largely in abey- 
ance. At any rate not much has been said about it in the Paris cables. 
In this country the opinion has been held by those who have given atten- 
tion to the matter that Admiral Kolchak is the strongest man who has 
appeared in Russian affairs since the overthrow of the old Government, and 
that if given financial assistance he would be able to establish and maintain 
a Government that, in due time, could extend its power over all Russia. 
The negotiations in London, Washington and New York relative to a loan, 
which may be as much as $25,000,000, are naturally taken as tangible 
proof of this confidence. 


We likewise quote what the “Wall Street Journal’’ of 


July 29 had to say in the matter: 

An international group of bankers have practically concluded negotiations 
for extending the Russian ‘‘Omsk’’ Governmentalargeloan. A transaction 
of this nature was more or less anticipated in banking circles following the 
recognition of Kolchak by the Allied Governments. 

It was not possible to ascertain the size of the accomodation, although 
in one quarter it was mentioned that the amount is in excess of $25,000,000. 
Bankers who are usually acquainted with Russian affairs admitted that 
the matter of a loan was practically settled, but that definite information 
on the subject should come from London. 

At the offices of J. P. Morgan & Co., it was admitted that the subject 
was being considered, but further information was not forthcoming. 

There will be no public offering of securities, as it is understood the loan 
will be a straight banking transaction. 

The ‘‘Times”’ in its report of a $5,000,000 loan, said: 

The loan to be secured by $5,000,000 worth of gold bullion, which the 
Kolchak Government has sent to Hong Kong, where it will be held, with 
a 5% margin as security, for the advance which the American bankers 
make. The advance is made for a period of two years, during which the 
$5,250,000 gold bullion will be held on deposit in the International Banking 
Corporation, an American Bank in Hong Kong. 

Within the two years the Kolchak Government expects to be able to 
pay off the loan through the shipment of pigskins, furs, and other commodi- 
ties to the United States. These, it calculates, will cover the shipments 
of foodstuffs and other commodities from this country to Siberia, and ulti- 
mately to the Omsk Government its gold deposit. 

The object of this arrangement is to save the Kolchak Government the 
cost and trouble of shipping $5,000,000 worth of gold to this country, and 
then, after two years, sending it back to Russia. The Omsk Government, 
it is understood, has quite a quantity of gold which it has recovered or saved 
from the grasp of the Bolsheviki. The loan is entirely a private arrangement 
between the Kolchak Government and American bankers, without the Amer- 
ican Government participation, although American officials know of the 
arrangement. 

One of the institutions unofficially reported yesterday as having entered 
the syndicate which will advance $5,000,000 credit to the All-Russian 
Government of Admiral Kolchak was the National City Company. It was 
rumored also that London banks would play an important part in the tran- 
saction. Whether the bankers of other nations had been asked to lend their 
assistance was not divulged in Wall Street. 

It is believed that the arranging of this credit has political significance,as 
well as financial. Bankers who admitted some knowledge of the credit 
said} that the matter was still far from being settled. 

In some quarters it was believed that the purpose of the opening of a 
credit here for the Omsk Government was to refund the Russian external 
bonds sold in this country and now in default. The $50,000,0006% % bonds 
sold here are in default both as to principal and interest. A majority of 
bankers who were questioned on this subject were inclined to discredit it, 
as it was not believed likely that Admiral Kolchak or his associates could 
raise sufficient funds to pay off these bonds in this market, and there was no 
disposition to look for any scaling down of the par value of the securities, 
which, it is believed, ultimately will be redeemed in full. 








CONSORTIUM FOR FINANCING OF CHINESE LOANS. 

The text of the plan proposing a consortium for the finane- 
ing of Chinese loans by American, British, French and 
Japanese bankers, became available on July 31. Reference 





at conference day by day? Was it one of complaint for the frightful de- 


to the organization of the consortium on May 12, was made 
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in our issue of May 17, page 1981. On July 4, the following 
advices from Peking July 3 regarding the loan appeared in 


the New York “‘Tribune:” 

Dr. Paul 8. Reinsch, American minister to China, when questioned to-day 
concerning Japanese press criticisms of the new plan for financing Japanese 
loans explained that the consortium rests upon open co-operation between 
America, Great Britain, France and Japan in a spirit of helpfulness to China. 

“The agreement involves no monopoly,’’ he said. ‘‘Each national group 
is to include every institution interested in Chinese finance. Other nations 
interested in China will be admitted when they have the necessary capital 
strength. As the consortium unifies foreign interests in China, it will 
arrest the progressive partition of China through the growth of local spheres 
of influence. The Chinese Government, with the unified support of the 
great powers, will be strengthened in every function it exercises.”’ 

The agreement was published in the New York “Times” 


of yesterday (Aug. 1,) which, in printing it said: 

The original plan was outlined in the following letter and memorandum 
from United States Minister Paul 8. Reinsch to the Chinese Foreign Office: 

On July 10 1918, I had the honor to communicate to Your Excellency 
copies of confidential letters exchanged between certain American bankers 
and myself on the subject of the formation of an American group for the 
purpose of rendering financial assistance to China. 

“As appeared from the correspondence above referred to, it was the 
thought of this Government that the newly formed American group should 
be representative of the whole country and should include in its member- 
ship such banks as had a present interest in China, as well as such banks as 
might desire to join the group and were acceptable both to the other members 
of the group and to this Government. Thirty-one banks have now joined 
the American group and are representative of all sections of the country. 

“It was considered by all to be a reasonable condition of membership in 
the American group that all preferences and options for loans to China held 
by any member of this group should be shared by the American group as a 
whole and that all future loans in China which have any governmental 
guarantee should be conducted in common as group business, whether it 
was for administrative or for industrial purposes. 

“Such, in brief were the principles underlying the formation of the 
American group so far as its own organization was concerned. It was 
the intention, that all loans of the American group shall be automatically 
shared with and conducted in common by the international group when 
formed. 

“It was frankly recognized that the war had created such a mutuality of 
interests between certain Governments and peoples, as to render their 
co-operation essential to any constructive program of financial assistance 
to China. It was, therefore, the earnest hope of the Government of the 
United States that the other Governments which were largely interested in 
China and in a position to render substantial assistance at this time—namely, 
Japan, Great Britain, and France—might see fit to join with this Govern- 
ment in its proposal plea and consent to the formation of similar national 
groups organized on the same basis to co-operate with the American group; 
for it was and is the firm conviction of this Government that only by such 
co-operation and upon such principle, can the best results be obtained for 
China and for the common interests of the other powers concerned. 

Each Natien to Form Group. 

“If each of the four governments should form a group of its own which 
should include all those who have made, or would like to make loans to 
China, and if each member should share with the other members of its 
national group all future loans, including those to which it has a preference 
or on which it has an option, there could be little or no objection in the finan- 
cial circles of the respective Governments to such an arrangement. 

“Then if each of the four national groups should share with the other 
national groups any loans to China, including those to which that national 
group may have a preference, or on which it may have an option, and all 
such business arising in the future, it is felt that the best interests of China 
would beserved—a purpose which the Government of the United States has 
in all sincerity formed—would have the cordial support of all powers which 
have at heart the welfare of China. 

“The Government of the United States in making its proposal was, of 
course, not unaware of the so-called ‘five-power consortium.’ It was not 
the purpose, however, of this Government, in suggesting the formation 
of a new international group, to interefere with any of the rights of that 
consortium. It was hoped that, as in the case of the American group, the 
new national groups to be formed might be made so broad as to include the 
members of the former consortium, as well as others who had legitimate 
claims to such inclusion, so as to meet the larger needs and opportunities 
of China in a spirit of harmony and of helpfulness, rather than of harmful 
competition and of self-intere-t. 

‘The proposal as presented has given rise to various inquiries on the part 
of the several Governments to which it was addressed, and I have the honor 
to hand to Your Excellency herewith a memorandum covering the main 
points as raised. I should be happy if you would be so good as to convey 
the information therein contained to your Government and solicit its favor- 
able consideration and approval.”’ 

The memorandum, dated Oct. 8 1918, was as follows: 

‘““The Government of the United States is gratified at the cordial reception 
given in principle to the general plan for loans to China as recently presented 
to the respective interested Government. 

“This Government is now happy to reply in the following sense to the 
several requests of those Governments for further information as to certain 
features of the proposed plan. 

Won't Dissolve Old Consortium. 

“1. It is not intended that the American group, recently formed, should 
rejoin the existing consortium, but that there should be organized a new 
international group, consisting of representatives financial institutions of 
the United States, Japan, Great Britain and France. 

“The plan, as proposed by the Government of the United States, does not 
contemplate that the former consortium should necessarily be dissolved, 
but that each of the Governments concerned should arrange for the forma- 
tion of its own national group, which it is hoped might be made so com- 
prehensive as to include all those parties interested in the former consortium 
and such others, not so associated, who are engaged, or might engage in 
loans to China, as well as any others whose participation might be desired. 

“Nor did the American Government, in making its proposal, have any 
specific loan in mind, but was endeavoring to lay down some general! rule 
for future activities, which might, in a broad way, meet the financial needs 
and opportunities in China. It was for this reason that no specific refer- 
ence was made to the amount of the loan or loans to be raised, the revenues 
to be pledged or to the precise objects of the proposed loan. It was con- 


templated that these questions would be determined in respect to each 
case as it might arise. 

“2. The references to a ‘relinquishment by the members of the group, 
either to China or the group, of any options to make loans which they now 
hold’ applied primarily to the American group alone and to an agreement 











between the banks and the United States Government. Thereby all pref- 

erences and options for future loans in China having any Government 

ea oa! = a individual members of the American group should 
qu e up, which sh 5 ° 

a Sr arti group ould, in turn, share them with the 

“Such relinquishment of options was considered by this Government 
to be a reasonable condition of membership in the American group, and 
while it is recognized that each interested Government must necessarily 
make its own arrangements with its own national group, it is submitted that 
it is possible properly to conduct the business of the international group 
only by similar relinquishment to the respecti' @ national grouns by the 
individual banks forming those groups, without cf stinction as to the natur 
of the options held. 

Industrial Loans Included, 

“3. The Proposal of the Government of the United States contemplated 
that industrial as well as administrative loans should be included in the new 
arrangement for the reason that in practice the line of demarkation between 
these various classes of loans often is not easy to draw. Both alike are 
essential fields for legitimate financial enterprise and both alike should be 
saan from the sphere of unsound speculation and of destructive com- 

“The intention of this Government was to suggest, as a means to that 
end, that the interested Government should, by common consent, endeavor 
so to broaden the membership in the newly formed national groups that all 
financial firms of good standing interested in such loans might be included 
in the respective groups, and should withhold their support from independ- 
ent financial operations without previous agreement of the interested Gov- 
ernment 

“4. The expression ‘any terms 
impair the political contnal of Chime or yoy soto para - gh 
republic’ had reference only to the future activities of the American group, 
and was not intended to call in question the propriety of any specific 
arrangement in operation between the former consortium and the Chinese 
Government, or between any other Government and the Chinese. It 
can be definitely stated that the United States Government did not mean 
to imply that foreign control of the collection of revenues, or other specific 
security pledged by mutual consent, would necessarily be objectionable, 
nor would the appointment under the terms of some specific loan of a foreign 
adviser—as, for instance, to supervise the introduction of currency reform. 

“5. With respect to the Russian and Belgian groups, it is not the inten- 
tion of this Government to ignore, much less to exclude, any just claim of 
participation in the new international group, but merely, for practical con- 
siderations arising out of the war, to associate the interests of the Govern- 
ments now so closely and actively associated and most able to finance the 
proposed loans to China, and to reserve for future consideration the inclu- 
sion of any other groups of friendly powers which may at a later time be 
in a position effectively to co-operate." 


In its issue of June 28, ‘Financial America”’ said: 

A cable from London reports that the international banking group which 
has under consideration a loan of $100,000,000 to China has been halted 
because of the refusal of the British Government to extend the support 
which the bankers desired. A protest has also been lodged by Japan against 
the terms by which it is planned to admit Belgium to participation. The 


British and American bankers are in thorough agreement, but the f 
have not been backed up by the Government. rcge 








ASSISTANT SECRETARY OF TREASURY LEFFINGWELL 
REPORTS NO OFFICIAL MOVE TO CANCEL 
_ FOREIGN LOANS. 

In a statement on July 25 to the House Committee on 
Expenditures in the State Department Assistant Secretary 
of the Treasury Leffingwell stated that all loans granted to 
foreign countries by the United States are guaranteed by 
ample security and that no official representation had ever 
been made that any foreign loan should be canceled. ‘‘Finan- 
cial America” of July 25, which thus reported Mr. Leffing- 
well’s announcement continued as follows: 


Specific denial was made by France, also Mr. Leffingwell asserted, of 
any such iatentions. 

Mr. Leffingwell said there existed a controversy between Great Britain 
and some American contractors over settlement of claims, and between the 
Treasuries of Great Britain and the United States over pre-war contracts. 

The loan of $187,000,000 to Russia, he said, had been of inestimable 
value to the United States and its Allies, as it helped to maintain the Rus- 
sian army on the Eastern front during 1917. If Russia had been denied 
funds, he said, it is very probable that Germany would have been able to 
win the war during the summer of 1917. 

Referring to Russian funds controlled by Russian Ambassador Boris 
Bakhmatieff, Mr. Leffingwell said he had full faith in the probity and 
character of the Ambassador. Bakhmatieff had about $20,000,000 in the 
bank to the credit of Russia. About $13,000,000 of this muney had been 
salvaged by the sale of materia! bought in the United States by Russia 
but which could not be delivered. 

Other funds advanced him, he said, were about $56,000,000 on or about 
Sept. 1, 1917. At that time said Mr. Leffingwell, Russian contracts 
amouat to about $120,000,000. The cash held by Bakhmatieff had been 
used in meeting running expenses of the Russian Embassy, paying off 
contract obligations and meeting interest payments on Russian bonds held 
in this country. 

“There is no cause to worry about the Russian indebtedness,’’ said Mr. 
Leffingwell. ‘Russia will pay.”’ 

He admitted, however, that it might be some time before a stable govern- 
ment was established in Russia and that interest payments on Russian 
bonds may be hed up for that period. 

Representative McFadden, of Pennsylvania, asked if any of the Russian 
bonds held by Great Britain had been transferred to the United States in 
payment for either loans or raw material. Mr. Leffingwell said he thought 
not. He also denied that any expensive loans had been made to Kussa 
for railroad improvements. It was the understanding that Russia lately 
had obtaioed more than $400,000,000 for this purpose Mr. Leffingwell said 
he understood the President had advanced some money to the Trans-Siberian 


Railroad Co. 


AUSTRIAN BANK NOTES HELD BY ANGLO- 
AUSTRIAN BANK, 
According to Associated Press cablegrams from Vienna, 
July 24, Dr. Alfred Treichl, managing director of the Anglo- 
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‘ * H Government and that all such securities not re-stamped will ert to the 
Austrian Bank, made the following statement to its corres- Sutahin, Chin ancien hati: aetas deadline aeatian a oe mina” ey 
pondent: Minister Erzberger, it is said, hopes to bring into circulation huge sums 


“Since the war Austria has been stripped gradually of her possessions, 
until she is now deprived of what other countries consider necessaries of life, 
as she is without food and without coal. The solution for our people is 
emigration. With a gold reserve of possibly 300,000,000 crowns we are 

to redeem banknotes in foreign countries totalling from 5,000,.000,- 
000 to 7,000,000,000 and a war loan of possibly 500,000,000, mostly held 
in Germany. Of 41,000,000,000 banknotes printed in the empire we now 
hold from 5,000,000 ,000 to 7,000.000,000. 

“Whatever the peace terms, they probably will not be executed, as any 
commission sent here to supervise their execution will discover that it 
cannot be done.”’ 








MARKS FALL IN HOLLAND—GERMAN BONDS 
THROWN ON MARKET. 
The following special cable from The Hague appeared in 
the New York ‘‘Times’”’ of July 28: 


As a result of the recalling of all paper marks by Germany there has been 
a great slump in the market here in the last few days. Germans who ex- 
ported large sums in marks illegally in order to evade taxation are now throw 
ing them on the market, and marks which had risen to 22 and 23 florins- 
(8.8 cents and 8 cents,) after the peace signature fell yesterday as low as 
15.70, (6.2 cents,) closing at 16 (6.4 cents) Amsterdam. In Amsterdam fin- 
ancial circles it is predicted that marks may even fall as low as 10 florins 
(4 cents). 

The total marks in Holland are estimated at between 4,000,000,000 and 
5,000.000,.000, although it is impossible to estimate the exact figure, accord- 
ing to a prominent banker. 

Many German bonds, especially city bonds, which were illegally exported 
to Holand are likewise being thrown on the market, owing to the fact that 
Germany is insisting on all securities being newly stamped in Germany. 








OVER THREE BILLION ROUBLES HELD BY OMSK 
STATE BANK. 

On July 15 the “Journal of Commerce’’ printed the follow- 
ing cablegram from Omsk July 3 credited to the Russian 
Telegraphic Agency: ‘ 

The report of the Ministry of Finance on the condition of the thirty 
branches of the State Bank shows that their assets on June 16 totaled 
3,303.574,000 roubles. Of this sum 652,514,000 roubles were in gold. 


A bank for trade and industry has been opened in Irkutsk for the purpose 
of furthering trade and industrial development in Eastern Siberia. 








ALL MONEYS IN GERMANY TO BE TURNED OVER TO 
GOVERNMENT TO DETERMINE TAX- 
ATION MEASURES. 

The decision of the German Imperial Finance Ministry 
to withdraw all current paper money which will be replaced 
by bonds or emergency paper, was made known in Associated 
Press advices from Weimar on July 23, which stated that the 
purpose of the action was “‘to determine exactly how much 
property in Germany is available for inevitable taxation.” 
The substitute paper, it was stated, can in turn be exchanged 
for new paper money when issued. It is further said in 
the dispatches: 


Every one will be compelled to surrender all cash on hand, and he will 
get back only what he has turned in on the basis of bonds, as the old paper 
money will be declared invalid. All stocks and bonds will be subjected to 
stamping and thus brought under control. All unstamped papers will lose 
their value. Similar measures will be taken with contracts of companies 
to determine invested values. 








GERMANY’S FINANCIAL PROGRAM. 


The financial program of Germany, agreed upon by 
Mathias Erzberger, Minister of Finance, and a group of 
experts, and calling for the raising of 25,000,000,000 marks, 
was published in the ‘‘North German Gazette” of July 23, 
according to Associated Press dispatches from Berlin on that 
date. We quote as follows from the Associated Press 
accounts: 


Eight billion marks will be obtained by war taxes, according to the 
“‘Gazette’s’’ summary of the proposed plan. The remaining 17,000,000,000 
must be raised from new sources. The first of these will be a heavy in- 

. crease in the tax on business turnovers. The second new source of income 
is called ‘‘the Imperial sacrifice to needs.’’ The third new set of taxes will 
be on the necessaries of life. 

An important part of the program will be the imperial income tax, which 
will be a tax on profits from invested capital. These capita! profits will be 
taxed from 25 to 30%, according to a system newly evolved that is intended 
to eliminate inequalities and protect small capitalists from being over- 
burdened. 

The new Imperial income tax is expected to be in operation by April 1 
1920. A large army of officials will be needed to handle the taxation 
system. 

ye Financial Bureau Districts’’ will be created where courses of instruction 
by experts will be given. ‘These bureaus, which will be opened on Oct. 1 
will be under the Ministry of Finance. Meanwhile technical schools will 
concentrate on short courses in financial science. 

The actual operating head of the taxation system will be an Imperial 
Property Administration, which will have headquarters in the old garrison 
administration offices. 

Minister Erzberger told the experts that Germany must pay the Allies 
20,000,000,000 marks gold by May 1 1920. He said that this could be 
done, as the amounts already credited to Germany by the Allies for various 
accounts form an important part of the required total. 

An unusually comprehensive set of measures to prevent tax evasions was 
presented by Herr Erzberger. The provisions to prevent fraud through 
capital being taken abroad include the previously announced plan to 
require that all stocks, bonds and coupons must be re-stamped by the 





of gold now concealed. 

German properties abroad will be brought under control and some means 
will be found to bring under taxation property not declared by its owners. 

Minister Erzberger, it was said, agreed that the measures proposed were 
nothing less than brutal, but said he was afraid that there was no other way 
to bring forth hidden money and to prevent fraud, except by imposing 
heavy penalties. 

Previous reference to Germany’s financial plans was con- 
tained in Associated Press dispatches from Berlin July 8, 
which said in part: 

Germany is quickly to return to a peace time financial system, said 
Mathias Erzberger, Vice-Chancellor and Minister of Finance, speaking at 
Weimer before the German National Assembly to-day. 

“The empire’s needs must be divided henceforth between home needs 
and indemities,"’ he said. ‘The year’s expenditures confronting us will 
amount to about 17,500,000,000 marks ($4,375,000,000). I am firmly 
resolved to tread the hard path of economy and, therefore, have given out the 
watchword that from Oct. 1 1919, there shall be no more items not detailed, 
and there shall be no more war funds. The war finance system shall cease 
and a regular budget system must be re-established. The first guiding prin- 
ciple is that therefmust beJno more unproductive expenditures. Therefore, 
a gradual abolition of non-employment grants must be faced. How are 
the full requirements for the empire, new States and communes, which may 
be estimated as some 25,000,000 ,000 marks ($6,250,000,000) to be covered ?”’ 

After citing the returns to the empire from taxation measures prior to and 
during the war and estimating the revenue to be derived from new tax bills, 
Herr Erzberger said: ‘There stiil remains a sum of more than 10,000,000,000 
marks ($2,500,000.000) to be covered.” 

‘The burdens of taxation will reach an absolutely terrible height. A float- 
jing debt of 72,000,000,000 marks ($18,000,000,000) is a constant danger, 
and the removal of this debt is one of our most urgent tasks. There are 
two ways in which to do it—either its conversion into a funded loan or its 
extinction by big levies and a heavy property tax. I do not indulge the 
hope that these two ways will immediately yield the entire liquid amount 
of 72,000,000,000 marks ($18,000,000,000). It is the duty of propertied 
people not only to bow to a state of compulsion but to achieve an inward 
conviction as to the necessity of giving up all riches and all that is super- 
fluous. 

“Changes in the system of taxation will be speedily submitted to the 
National Assembly and this reform will represent the completion of the 
whole work.” 


Minister Erzberger, according to a Berlin dispatch to the 
“‘Tidende”’ (made known in Copenhagen advices July 13) 
issued a statement that the proposed levy on property in 
Germany would begin at 5,000 marks ($1,250) and would be 
graduated up to 10% for property valued at 50,000 marks 
($12,500). The rate, it was said, will become higher with 
property the valuation of which is above this figure until it 
reaches 65% on property above 3,000,000 marks ($750,000). 
It was also stated that the levy will be payable by install- 
ments extending over thirty years, beginning with Jan- 
uary 1920. 


SIR GEORGE PAISH SEES COLLAPSE OF WORLD CREDIT 
—PROPOSAL THAT UNITED STATES AND 
ENGLAND WIPE OUT DEBT. 


Sir George Paish, the well-known newspaper publicist of 
Great Britain, considers a collapse of world credit not only 
possible but imminent, according to copyright advices pub- 
lished in the New York “Tribune” of July 21. To his 
mind, there is only ‘‘one way out’’—‘“by capital levies, both 
national and international.” He suggests, too, “that Amer- 
ica and England each agree to wipe out, say, a thousand 
million of the debts owed them by continental countries 

. . . . . ? 
and pool an international credit in the League of Nations.’ 
The belief that exchange may fall to $4 within a short time is 
among other views expressed by Sir George in the copy- 
righted article published in the ““Tribune,’”’ which is dated 
London, July 19, and which we quote herewith: 

Sir George Paish says that British credit cannot recover until 
conditions permit lifting the embargo on the export of gold and 
Britain will be able to offer to pay everything in gold. The difference 
between the present and pre-war situation is that prior to the war Great 
Britain was constantly lending large sums to foreign nations, whereas to-day 
she has a great foreign debt. Because of the necessity of giving additional 
credit to the Continent and also buying large quantities of food and cotton, 
Sir George thinks that exchange may continue to fall, reaching $4 within 
a few days. 

“It is of the very greatest importance not only that the British should 
appreciate but that the world should understand that the peace treaty has 
done nothing whatever to strengthen the financial position,’’ he said to-day. 
“*France and Italy had been induced to base their entire calculations and 
hopes upon the payment of a large sum by the enemy countries, and no 
provision whatever has been made to deal with the situation that now 
exists and will continue to exist in France, Italy and other continental na- 
tions until those sums are received. 


Much Money Owed. 

“Inasmuch as Germany’s power to pay large sums immediately is gener- 
ally admitted to be doubtful. the continental nations are face to face with 
a position where they already owe great sums of money to foreign countries 
for goods bought during the war and also with the need to continue the 
purchase of a large part of their food and raw material for a considerable 
period on credit. This is the explanation for the continued depreciation in 








continental exchanges. ; 

The Paris rate upon London at a parity of about 25.225 francs for the 
sovereign has now risen to nearly 31 francs discount, nearly 20%, while 
the Italian rate, normally about 25.225 lire for the sovereign, is as high 
as 37.65 lire, or a discount of no less than 33%." 

Discussing the question of the steps necessary to strengthen exchanges 
Sir George says there is a slight improvement in the proportion of import? 
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over exports, but the country still hardly is paying its way. He advocates 
@ substantial reduction in freight rates, as ‘‘the diminution in freight rates 
will reduce the value of British imports, as these values are calculated after 
including the cost of freight to the point of arrival.” 

Production Must Grow. 

Everything depends upon the co-oper&tion of manufacturers and workmen 
to increase the amount of production. Sir George regards the general in- 
ternational financial outlook with great pessimism. America stands to lose 
just as much as any other country by a collapse of European credit; conse- 
quently it is necessary for America to lend Europe the fullest financial 
assistance. 

Sir George considers a collapse of world credit not only possible but 
imminent. 

“I see only one way out,”’ he declared, ‘‘and that is by capital levies, both 
national and international. I have made the suggestion that America and 
England each agree to wipe out, say, a thousand million of the debts owed 
them by continental countries and pool an international credit in the 
League of Nations. My suggestion is based on the principle that it is better 
to forego making the rest good than to force bankruptcy and thereby receive, 
say, only fifty cents on the dollar. 

“England's post-war position is that she neither made nor lost anything 
by the war. Her wealth now is approximately what it wasin 1914. What 
she borrowed abread she did in order to relend this money on the continent. 
Apart from England it may be said that the European Allies lost over the 
war, while America, on the other hand, emerges in a stronger position than 
the one she held before the war. Therefore. there is all the greater reason 
why American should be willing to help European credit. It is necessary to 
admit frankly that the European countries cannot bear the enormous bur- 
den imposed upon them without a capital levy. 

“In order to liquidate the Britiish national debt, I propose a tax of 50% 
on all war profits aad a tax averaging 15% upon all pre-war wealth. Sucha 
tax would be payable as a war loan and would largely amount to a simple 
cancellation. There is no substantial objeccion in the suggestion that a 
capital tax would unsettle the nation’s finances. People may mortgage 
their property largely to pay the tax, but money would be available from 
securities redeemed by the tax. Progress would naturally be gradual.” 

Regarding the present crisis in sterling exchange, Sir George said that 
many here believed in the policy of letting exchange take care of itself, for 
each fall pute Great Britain in a more advantageous position as an exporter. 
Americans sooner or later will realize that tneir commerce will be hurt by a 
high dollar ecchange, for Europe will be able to buy less under present con- 
ditions. He added: 

“At the time of the last crisis in exchange, the British and French govern- 
ments stepped in and pegged exchange, but many Englishmen believe we 
should not wait for America, who, so to speak, has the goods to make us an 
offer.”’ 


DISCONTENT THE AFTERMATH OF WAR—HISTORY 
REPEATING ITSELF. 


[From the July monthly financial letter of Farmers & Merchants National 
Bank of Los Angeles.] 

Every great war which has afflicted the world has left in its wake the 
same train of disasters which the peoples of the earth are now suffering from. 
War has developed a spirit of unrest. Dissatisfaction is manifested on all 
sides. The vanquished are not satisfied because they were defeated after 
having been promised victory. The victors are not satisfied because, con- 
sidering their sacrifices in blood and treasure, they do not consider them- 
selves sufficiently remunerated by the exactions demanded of the Central 
Powers. The working classes, having received during the war greater 
remuneration than they ever expected to receive for similar services rendered, 
now think that, with the return of peace, they should be even better cared 
for than they were during hostilities. People, incapable of self-government, 
have had their heads turned by the idealistic preachings of our President 
as to their rights. The fact that all the people of the world must be gov- 
erned by somebody, seems, for the time being, to be lost sight of. A great 
mass of the people seem to think that self-government means no govern- 
ment. It would be impossible for a great number of people to be assembled 
together without restraint of some kind upon their individual actions. 
Democracy, as taught by the new apostles of self-government, is sadly 
misunderstood. There can be no such thing as self-government, as some 
people define the same. In a pure democracy some one must be selected 
by the peuple themselves to administer the laws and to look after the welfare 
of the body of the people. Some governments are despotic, others liberal 
or democratic, but they all govern. The sooner people everywhere under- 
stand these facts, and that they owe allegiance to the government under 
which they dwell, the better it will be for everybody. If civilization is not 
to disappear, the right to “‘life, liberty and the pursuit of happiness,"’ which 
includes the right to acquire and hold property—the right to enjoy the fruits 
of one’s labor—must be recognized as the foundation stone of any govern- 
mental structure anywhere erected. These rights cannot be guaranteed to, 
or possessed by, the individual unless the individual is willing to accept and 
abide by these facts. 

Furthermore, economy and thrift must be practiced, if either individual 
or national prosperity is to be assured. The conditions governing modern 
life are so complex that, if all the people of the nation become extravagant 
in their habits, so extravagant, in fact, that they live far beyond their 
means, and are ever in debt, instead of laying something by for a rainy 
day, disaster must, in the end, overtake them. The wild orgy of expendi- 
tures indulged in by our own government, during the war, has turned the 
heads not only of capitalists, but also of wage-earners. ‘The result is, an 
era of extravagance heretofore unequaled in America, which will, sooner 
or later, end disastrously. And, in this extravagance, history is again 
repeating itself. 


CANADIAN ORDER REGARDING TRADING WITH THE 
ENEMY. 


The following is taken from ‘Commerce Reports’ of 


July 16: 

Under an Order-in-Council of June 23 1919, persons residing or carrying 
on business in Canada have been authorized, subject to certain limitations, 
to enter into commercial and financial transactions heretofore prohibited. 
Communications should be addressed to the Canadian Trade Commission, 
Ottawa, for information regarding the countries and territories to which the 
Order applies. Attention is called to the fact that where export or import 
licenses are required they should be obtained before any shipment is at- 
tempted. ‘The material portions of the order are as follows: 

The Deputy Governor-General-in-Council, on the recommendation of the 
Acting Minister of Trade and Commerce, doth hereby give and grant license 
to all persons resident carrying on business or being in the Dominion of 
Canada to trade and have commercia! and financial transactions with per- 
sons resident or carrying on business In an enemy country or occupied 























— 


territory as aforesaid with whom residents of the United Kingdom have been 
or may hereafter be permitted by His Majesty's license to trade and’ have 
commercial and financial transactions. c 

Provided always that any license which may be necessary in respect of 
any transactions under any prohibition of export or prohibition of import 
for the time being in force in the Dominion of Canada is first obtained. 

Provided, also, that the license hereby authorized shali not permit any 
person to pay to or for the benefit of any person resident or carrying on 
business in the said enemy country or occupied territory as aforesaid any 
sum of money which by the terms of the consolidated orders respecting 
trading with the enemy, 1916, is required to be paid and should still be paid 
to the custodian thereunder; 

Provided, also, that the license hereby authorized shall not permit any 
person to pay or deliver to or on behalf of any preson resident or carrying 
on business in the said enemy country or occupied territory as aforesaid 
any sum of money or property of which by the terms of the said consolidated 
orders respecting trading with the enemy, 1916, notice has been or ought 
to have been given prior to the date hereof: and 

The Deputy Governor-General-in-Council, by virtue of the same au- 
thority, is further pleased to order and doth hereby order and direct that 
the said license shall apply to any trading, commercial or financial transac- 
tions which may have taken place in Canada as from the date when similar 
transactions by residents of the United Kingdom were licensed by the 
Imperial Government. 








INCREASE IN NUMBER OF CANADIAN BANKS. 


According to ‘‘Commerce Reports’’ of July 17, Consul- 
General Frederick M. Ryder reports from Winnipeg, Mani- 
toba, that the number of branches of Canadian banks has 
now reached a total of about 4,000, an increase of about 500 
since the signing of the armistice. This rapid expansion, it is 
added, is an anticipation of the recovery of business and 
development of new sections of the country. 

EE 


ADVICES OF SECRETARY GLASS TO SENATE 
REGARDING FEDERAL RESERVE NOTES— 
EMERGENCY CURRENCY RETIRED, 


The United States Senate has been advised by Secretary 
of the Treasury Glass that there were $163,682,696 Federal 
Reserve Bank notes in circulation on July 1 1919 and that 
the amount of Federal Reserve notes in circulation on that 
date was $2,493,992,462. All of the emergency currency 
issued under the Aldrich-Vreeland Act, Mr. Glass states, 
was retired before the close of the calendar year 1915. This 
information was given to the Senate in answer to the reso- 
lution adopted by it on July 8, and published in our issue 
of July 12, page 125. The following is the communication 
sent to the Senate by Secretary Glass under date of July 22, 
and laid before it on July 24: 

Treasury Department,Washington, July 22 1919. 
The President uf the United States Senate.Washingion D. C.: 

Sir:—-In compliance with a resolution of the Senate of the United States of 
July 8 1919 transmitted to me py the Secretary of the Senate under date 
of July 9. { submit the foliowing: 

Under the act approved May 30 1908, commonly known as the Aldrich- 
Vreeland Act. as amended. additional or emergency currency was issued, 
beginning on Aug. 4 1914. in amount $382 502,645. All of this additional 
circulution was retired before the close of the calendar year 1915. Auth- 
ority for the issue of such additional or emergency currency expired by 
limitation on June 30 1915. 

No emergency currency has been issued by the Federal Reserve banks. 
However, such banks have issued Federal Reserve bank notes and Federal 
Reserve notes in accordance with the provisions of law and under the 
general supervision of the Federal Reserve Board. None were outstanding 








Aug. 11914. The amounts of such notes in circulation on July 1 1919 were: 
Betietel reserve DUG. onc enn ccscsiasesbsvctdnnvssscssoeud $163 682,696 
Voderal Peser Ve MAGEE 6 ono ccccdventocechbtwenecneceoennen 2,495 992,462 


The Treasury Department has no intention, nor, indced, the power, to 
retire or withdraw from circulation any thereof, nor, as I am advised, has 
the Federal Reserve Board. The Federal Reserve Svstem was devised to 
create an elastic currency which would expand and cuntract automatically 
in accordavce with the requirements of business. Any reduction in the 
amounts of Federal Reserve aotes vutstanding will be in accordance there- 
with. Federal Reserve Bank notes, for the most part, have been issued 
to replace sAver certificates canceled and retired in accordance with the 
provisions of the act of April 23 1918. 

1 transmit herewith a copy of the Treasury Department Circulation 
Statement for Aug 1 1914, and July 1 1919, showing the amount of mouey 
of the United States in circulation oo the respective dates. Data are aot 
available in the department with respect to the amount of money in circula- 
tion on the respective dates. Data are not available in the department 
with respect to the amonnt of money in circulation in the Territories and 
possessiuns of the United States. 

Respectfully, 
CARTER GLASS, Secretary of the Treasury. 








PROPOSED BUILDING OF FEDERAL RESERVE BANK 
OF NEW YORK. 

The Federal Reserve Bank of New York in an announce- 

ment yesterday concerning its proposed building stated that 

competitive bids would be submitted Oct. 9. We give its 


announcement herewith: 


During the summer of 1918 the Federal Reserve Bank of New York 
purchased, as a site for a bank building, the block bounded by Nassau 
Liberty and William Streets and Maiden Lane, with the exception of a 
small building at the extreme eastern end of the block which is held at a 
prohibitive price, and the area covered by which is not essential for the 
proposed building. 

The directors of the bank nearly a year ago retained Mr. Alexander B . 
Trowbridge of the firm of Trowbridge & Ackerman, as consulting architect 
for both the preparation of the preliminary studies and the construction 
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of the building; and after a thorough study of the problem are now preparing 
for the erection of the building on the site acquired. 

On account of the public character of the Federal Reserve Bank the 
directors decided that it was advisable to select the architect of the building 
through competition, and in order to expedite the selection, limited the com- 
petition to six firms and invited Messrs. Carrere & Hastings, Delano & 
Aldrich, Cass Gilbert, McKim, Mead & White, Trowbridge & Livingston, 
and York & Sawyer. The competitive plans will be submitted on Oct. 9 
1919. 

While it cannot now be stated when construction will be begun, the bank 
is anxiousto complete the building as soon as possible, in order that it 
may bring together under one roof the immense volume of its work, which 
is now transacted in scattered offices not only in the Equitable Building but 
at 35-37 Liberty St. and 19 West 44th St.; and in order that the more than 


2,500 men and women who compose its staff may have more satisfactory 
working conditions. 








OFFERING OF JOINT STOCK LAND BANK BONDS. 


The Equitable Trust Co. of New York, Halsey, Stuart & 
Co. and William R. Compton Co., announced an offering 
this week of $5,000,000 Joint Stock Land Bank 5% Bonds at 
102 and interest yielding about 4.53% to optinal maturity 
—5% thereafter. These bonds are issued under the Federal 
Farm Loan Act and are exempt from all Federal, State, 
Municipal and local taxation excepting only inheritance 
taxes. They are dated May 1, 1919; due May 1, 1939 and 
are optional May 1 1924. The bonds are redeemable at 
par and accrued interest on any interest date after five years 
from date of issue. They are issued in denominations of 
$500 and $1,000. Principal and interest (May and Nov.) 
are payable at the bank of issue or at the Equitable Trust Co. 
of New York. The issuing institutions are: 

Bankers Joint Stock Land Bank, Milwaukee, Wisconsin; First Joint Stock 
Land Bank, Chicago, Illinois; First Texas Joint Stock Land Bank, Houston, 
Texas; Fremont Joint Stock Land Bank, Fremont, Nebraska; Liberty 
Joint Stock Land Bank, Salina, Kansas; Lincoln Joint Stock Land Bank, 
Lincoln, Nebraska; Montana Joint Stock Land Bank, Helena, Montana 
and various other Banks. 

It is pointed out that the bonds are redeemable at the 
option of the issuing bank on May 1 1924, and not at the 
option of the holders. An offering of $10,000,000. Joint 
Stock Land Bonds by bankers making the present offering 
was referred to in our issue of June 14 1919. In connection 
with the present offering the bankers have issued a booklet 
entitled ‘Joint Stock Land Bonds,’ which outlines the in- 
investment qualities of this class of bonds. The booklet 
will be furnished to investors without cost upon application. 








GUARANTY TRUST CO. AND LAZARD FRERES 
ABOLISH DIFFERENTIAL RATE ON LOANS. 


Supplementing last week’s announcement (see Chronicle, 
July 26, page 331) that the First National Bank of this 
city had decided to abolish the differential rates on loans on 
mixed and all industrial collateral, it was made known this 
week that the Guaranty Trust Company and Lazard Freres 
- had decided upon a similar course. S. Vernon Mann, of 
Mann, Bill & Co., who lends the call money of the Guaranty 
Trust Co., in the announcement regarding the action of that 
institution, on July 29, stated that the institution in the 
future would make no distinction in its rates on loans on 
mixed collateral and all industrial collateral, all securities 
being judged on their merits, regardless of the fact that they 
may be railroad or industrial securities. 








FURTHER PRONOUNCEMENTS BY FEDERAL RESERVE 
BOARD ON STOCK EXCHANGE LOANS. 


Reports which were current in financial circles in New York 
early in the week to the effect that the Federal Reserve 
Board was considering action with regard to brokers’ loans, 
caused the issuance by the Board on July 30 of a statement 
8a 


ying: 

“The Board feels that it has already made clear its position regarding 
the call loan market and has nothing further to say on the subject at-the 
present time." 


The rumors of possible action by the Board with a view 
to curtailing speculation had been the cause of material 
break in prices on the stock market. In reporting the issu- 
ance of the Board’s statement of July 30, press dispatches 
from Washington that day said: 


Today was the regular meeting day of the Board and was made the basis 
for unfounded stories, to the detriment of prices on the New York Exchange 
that the Board was in session for the purpose of taking some drastic step. 
It was learned authoritatively, however, that the loan situation was not 


discussed, except in connection with the reports circulated for reasons not 
disclosed. 








WILLIAM WILLETT CASHIER OF FEDERAL RESERVE 
BANK OF BOSTON. 

William Willett has been elected Cashier of the Federal 
Reserve Bank of Boston to succeed Chester C. Bullen. 
Mr. Bullen who had been Deputy Governor and Cashier 
resigned the Cashiership of the bank in order to devote 





more attention to his duties as Deputy Governor. Mr. 
Willett had been Assistant Cashier of the Federal Reserve 
Bank for the past two years. 








—— 
CHANGES IN STAFF OF NEW ORLEANS BRANCH OF 
FEDERAL RESERVE BANK OF ATLANTA. 


James E. Zunts has resigned as Chairman of the local Board 
at New Orleans and resigned as a member of the local Board 
of Directors of the New Orleans Branch of the Federal 
Reserve Bank of Atlanta; L. M. Pool, President of the Marine 
Bauk & Trust Co. of New Orleans has been appointed to 
fill the vacancy on the local Board of the Branch at New 
Orleans. Paul H. Saunders, President of the Commercial 
National Bank of New Orleans has been appointed as Chair- 
man of the local Board of Directors of the Branch at New 
Orleans. Official advices to us concerning this, state that 
Mr. Zunts has not resigned as a member of the Board of 
Directors of the Federal Reserve Bank of Atlanta. He is a 
class B Director and was elected by the larger size members 
to fill that position. 








OPENING OF HOUSTON BRANCH OF FEDERAL 
RESERVE BANK OF DALLAS. 


The opening on Monday next, Aug. 4, of the Houston 
Branch of the Federal Reserve Bank of Dallas will be cele- 
brated by a gathering of bankers of the Eleventh Federal 
Reserve District at a banquet to be given at the Rice Hotel. 
Governor R. L. Van Zandt of the Eleventh District will 
speak and likewise B. A. McKinney of Durant, Okla., 
Director and Acting Deputy Governor of the Bank, and 
Charles C. Hall, assistant Federal Reserve Agent. Mention 
of the new branch was made in these columns April 5, page 
1341, and July 29, page 332. 








R. D. JOHNSON TREASURER OF FEDERAL LAND BANK 
OF HOUSTON SUCCEEDING T. J. CALDWELL. 


T. J. Caldwell has resigned, effective Aug. 15 as Treasurer 
of the Federal Land Bank of Houston, Texas to accept a 
position as active Vice-President and Director of the Fort 
Worth National Bank of Fort Worth, Texas. He will 
assume his new post Aug. 15. R. D. Johnson of Corsicana 
succeeds Mr. Caldwell as Treasurer of the Federal Land 
Bank. 








EUGENE MEYER JR. ON FINANCING OF EUROPE, 


Eugene Meyer Jr., Managing Director of the War Finance 
Corporation, who recently returned from a trip abroad was 
quoted as saying on July 18, with regard to plans for the 
financing of Europe: 


‘Until we know the form of credit and the amount desired by Europe’ 
I do not see how further steps can be taken on this side to build up machin- 
ery for extending credits, except in a general way. The banks are here and 
the merchants are here, and when we know what is wanted there should be 
no great difficulty in going ahead. I don't think that you can say any 
definite plan has been evolved as yet."’ 


The ‘Journal of Commerce” from which the above is 
taken also had the following to say with regard to his obser- 
vations: 


Asked as to his opinion on the bill for Federal incorporation of foreign 
financing companies, introduced in Congress this week by Senator Edge 
of New Jersey, Mr. Meyer said that he knew little regarding it beyond 
what had been published but that it should prove one of a number of help- 
ful factors in the situation. 

While admitting that few applications had yet been received in connection 
with the $1,000,000,000 export financing fund of the War Finance Corpora- 
tion, Mr. Meyer expressed confidence that it would yet be utilized to a 
considerable extent by American exporters. Pressed to be more explicit 
on this point, he said that he was not prepared to make predictions regard- 
ing the future, explaining merely that the War Finance Corporation, to 
the extent of its ability under the law, would aid in the development of 
American foreign commerce. 

This $1,000,000,000 fund will be available for financing shipments to 
Germany as well as to other countries, if exporters desire to use it, Mr. 
Meyer said, pointing out that the section of the law did not discriminate 
against Germany. ‘The absence of any restriction in this connection is 
indicated by the following citation from the law: 

‘“That the corporation shall be empowered and authorized, in order to 
promote commerce with foreign nations through the extension of credits, 
to make advances upon such terms, not inconsistent with the provisions 
of the section, as it may prescribe, for periods not exceeding five years from 
the respective dates of such advances.” 

These advances are authorized until the expiration of one year after the 
termination of the war between the United States and the German Govern- 
ment as fixed by proclamation of the President. 

Aside from this, Mr. Meyer, had no comment to make upon the probabil- 

ity of Germany's being able to arrange credits here, explaining that advances 
would naturally be sought from private bankers rather than from the War 
Finance Corporation or other agency of the Government. 
He said he did not know of plans under way for the support of the foreign 
exchange market by the American Government, expressing the opinion 
that for the United States to suggest a course of action to other countries 
would be an extremely delicate matter. 
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MEMBERS BANKS URGED TO ASSIST CATTLE 
RAISERS BY FEDERAL RESERVE BANK 
OF DALLAS. 


The Dallas ‘‘News”’ of July 22 is authority for the state- 
ment that assistance to cattle raising customers of member 
banks by such banks, in carrying out the recommendation 
made by Governor W. P. G. Harding of the Federal Reserve 
Board of Washington, D. C., with reference to the financing 
of the cattie industry, is urged in a circuar letter sent out 
on July 21 by Charles C. Hall, Assistant Federal Reserve 
Agent of the Dallas bank. The letter, according to the 
“‘News”’ says: 

“It is probably unnecessary to call the attention of our member banks 
to the necessity and wisdom of assisting, as far as they can consistently, 
in financing their customers engaged in the cattle business. 

“At the same time, in view of the fact that many stockmen are finding 
it extremely difficult to finance themselves and thus rehabilitate their 
herds, and are forced to sacrifice their breeding stocks, as evidenced by 
the heavy runs of cattle to market, I deem it expedient to repeat the warn- 
ing of the Federal Reserve Board. 

“‘You are familiar with our regulations and doubtless know that cattle 
paper, well secured and having a maturity within six months, is eligible for 
rediscount with this bank. Our facilities are open to member banks for 
this class of paper, and such offerings will have special consideration. 

“We trust you will assist in every legitimate way to finance your customers 
engaged in cattle and sheep raising. In view of the excellent prospects 
which obtain over the range country of the West and Southwest, insuring 
good pasturage for many months to come, it is especially opportune at this 
time that every possible effort be made to encourage the conservation and 
rehabilitation of herds. 

“‘Within the next few years, at least, there will be an unprecedented 
demand for cattle, not only for domestic consumption, but for export to 
those European countries devastated by the war. Unless proper aid is 
given this very important industry, a serious condition will result.’’ 


Announcement was made in our issue of July 19, page 222, 


that the War Finance Corporation was prepared to receive. 


applications for loans from responsible American exporters 
or banks for advances against the export of cattle and cattle 
products. 








EFFECT OF HIGH MONEY RATES ON MARKET 
COLLATERAL. 


As showing how high call loan rates affect other branches 
of the money market, we quote the following from the 
“‘Wall Street Journal” of July 29: 


The commercial paper market is being neglected by the banks. Money 
that should properly be going into this department is being loaned out at 
call on Wall Street ,to reap the more attractive rates that are there procurable, 
Nor are the bankers making any bones about it. ‘‘We know this ought 
not to be,”’ said one banker, ‘‘but with 644% upwards to be gotten on call, 
we don't see our way to put out money on paper at 54% to5%%.” 

This situation is causing some concern in conservative banking quarters. 
This situation is not one that the public would know anything about, at 
present. In its present stage, it is only brought to the attention of those 
whose duty it is to look into such matters. An investigation recently con- 
ducted in this particular connection is said to have revealed 4 most remark- 
able state of affairs, not witnessed in this city for many years. 


In normal times, the commercial paper market can be assured of a steady 
supply of banking funds for the reason that a good average all-year invest- 
ment is offered. Paper rates fluctuate within a reasonable range. Call 
money rates on the other hand, are fitful, but in the long run, in normal 
times, average well below commercial paper rates. 

But the long period of high money rates, especially since the removal 
of control in the money market, and the prospect of a continuation of high 
collateral loan rates in Wall Street have put a different complexion on 
the commercial! paper market, relegating it to a second place so far as the 
banks are concerned. 

There has been very little time money around on collateral loans for some 
time. This was to a large extent excusable as, under the necessities of 
Government war financing, it was advisable for the banks to keep their 
funds as liquid as possible. Besides, such investments are not rediscount- 
able. When the Money Committee was working, the call rate was pegged 
at 6% and as commercial paper followed the same level, that market was 
still able to control a certain volume of banking funds. Afterwards, 
commercial paper rates sought a lower level. For a time call money rates 
kept pace, but on the revival of speculation early this year, call money 
became subject to the varying demands of the stock market, resulting in 
a much higher level procurable lately on call. 


The consequence has been a steady flow of funds into the call money 
market not only from local banks, but from interior institutions as well. 
Country banks that regularly used to instruct their New York correspond- 
ents to buy good commercial! paper for them are now much more interested 
in the call money market. Ordinarily, this is the time of the year when 
funds should be going into the commercial paper market to help finance the 
Fall and Winter trade. 


An instance is cited of one large bank where an officer admitted that they 
had no money in commercial paper at present, although in normal times, 
that bank could be counted on having several millions so invested. 

The danger in this condition, which the public does not see, is the infla- 
tion that is fostered and the postponement of any early return to lower 
prices for commodities. It stands to reason that if mercantile concerns are 
going to be embarrassed for the lack of banking accommodation, there will 
be every incentive to keep up prices. This is the natural outcome of a 
period of speculation. The public is not aware of what has been taking 
place until trouble actually arises in the business world. Bankers and those 
in a position to mark the underlying current get an early insight into the 
effects of inordinate speculation. The present is just such an occasion. 

A banker who has noted the present tendency says: ‘The banks, after 
all, are the bulwark of the country’s business. Their funds should be pri- 
marily at the disposal of trade. Prosperity in the country is dependent 
upon them. When they, one and all, are more interested in having their 
loanable funds out in the call money market and neglect the requirements 
of commerce, the situation is unsound, to say the least."’ 





STOCK CLEARING CORPORATION OF STOCK 
EXCHANGE IN ITS RELATIONS TO 
MONEY MARKET. 
Concerning the new Stock Clearing Corporation, to the 
incorporation of which we referred last week, page 331, 
the “Wall Street Journal” of J uly 27 said: 

It is frequently asked ia the Street whether the operation of the Stock 
Exchange Clearing Corporation, now in process of organization, will have 
any tendency to ease the money situation. When the question was put 
to a banker connected with an institution which makes more or less a speci- 
alty of the so-called clearing or day loans to brokers, he answered in the 
negative. The fact that the corporation will reduce the volume of clearing 
loans by about 65%, as is estimated, he said, will release no funds, for tte 
simple reason that the loans are made and repaid on the same day, and do 
not figure in the balance-sheets of the lending banks. The condition of the 
institutions at the end of the day is not affected, therefore, by whatever 
amount of this class of accommodation they have extended in the course of 
the previous several hours. 

But it is pointed out that while the Clearing Corporation will not make any 
increase in the available supply of money, it will nevertheless have the salu- 
tary effect of imparting greater stability to the call money rate and prevent- 
ing wild flurries toward the close of the market, as has recently been wit- 
nessed. The unprecedented activity has overtaxed the facilities of stock 
houses, and the resulting confusion has in many cases made it impossible 
for brokers to ascertain their loan requirements until rather late in the 
afternoon. This has caused a concentration of bidding for funds in the last 
few minutes of the money market, and, as it frequently happened that there 
was no supply on hand just then to meet this sudden demand, the result 
has been a jump in the rate to ridiculously high levels. The Clearing 
Corporation will make the recurrence of such a state of affairs less frequerit 
by eliminating a good deal of the clerical work which stock houses are forced 
to do under present conditions. Brokers will be able to learn their position 
and arrange for loans early enough in the day to prevent congestion inthe 
money market at the close. é 











APPEAL*FOR THRIFT BY{ KING GEORGE OF ENGLAND 


A copyright cablegram from London, July 29, appearing 
n the New York ‘“‘Times’”’ July 2, had the following to say 
iwith regard to an appeal of King George for observance of 


the utmost economy on the part of the people. 

King George made a memorable speech today, reminiscent of his famous 
‘“‘Wake-up of England”’ after his tour of the Empire when Prince of Wales. 
Today’s speech was made in reply to the address of the City of London at 
the Guildhall. In the course of his remarks the King said: ‘‘With the end 
of the war a great chapter in the history of our country is closed. A new 
era which is opening before us brings its own tasks, and the same qualities 
which have carried us to victory will be needed in full measure for the work 
of reconstruction. The spirit of union, self-sacrifice, and patience which 
our people displayed during ye:rs of fighting, will still be required if we are 
to reap the full benefit of the peace which we have won. And those great 
qualities must be reinforced by the homelier virtues of industry and thrift. 

“As was inevitable in the prosecution of the war, we have been losing 
largely on our capital. Now that we are at peace again our Country 
urgently demands from every citizen the utmost economy in order to make 
the best use of the resources which our nation possesses, and strenuous 
and unremitting industry in order to ensure the greatest possible production 
of the necessary commodities. Without these, we shall have to face de- 
pression and poverty. Without these we cannot hope to maintain the high 
position in the industrial and commercial world which we held before the 
war. I am confident that the ancient and sterling virtues of the British 
people will not fail us in our hour of need.”’ 








GOLD FROM CANADA REPRESENTED GERMAN GOLD. 
The following is taken from the ‘‘Wall Street Journal’’ of 
July 28: 

Early last month it became known that British gold was again being 
shipped to this center. Approximately $18,000,000 arrived on the move- 
ment in three lots of $6,000,000 each. The metal was shipped from Canada 
to J. P. Morgan & Co. for account of the British Government. The initial 
Jot was received on June 3; the second on June 5 and the third on June 8. 

/rather interesting situation now comes to light regarding that move- 
ment. Germany paid Belgium $18,000,000 in gold, being the initia! tran- 
saction in connection with the indemnity due that country. Belgium, in 
turn, transferred the metal to England, and England then ordered the metal 
forwarded here from her depositary in Canada. 

It is be’'ieved that this movement will be followed by others in the not 
distant future. 

Reference to the above gold shipment was made in our issue of June 7, 
page 2254. 








CONSTITI ‘TION A LITY OF FEDERAL BILLSOF LADING 
ACT UPHELD, 


An opinion upholding the constitutionality of the Federal 
Bills of Lading Act was handed down on June 2 by the United 
States Supreme Court. The opinion of the Court and com- 
ment on the proceedings is published in the July number of 
the Journal of the American Bankers’ Association, and we 


quote therefrom as follows: 

The members of the American Bankers’ Association will be gratified to 
learn that the Supreme Court of the United States on June 2, through Chief 
Justice White, handed down an opinion sustaining the validity of the 
Federa! Bills of Lading Act and especially the constitutionality of Section 
41 which punishes the forgery of bills of lading used in interstate or foreign 
commerce. 

Our members have not forgotten the ten years of effort through five 
successive Congresses which finally culmnated successfully in the passage 
by Congress on August 29, 1916, of the Bills of Lading Act. Before the 
passage of that Act the railroad whose agent issued, either fraudulently 
or as matter of accommodation to a shipper, a bill of lading for which no 
goods had been received, was exempted from responsibility by the courts 
to a bank or other purchaser who had advanced value on faith of the re- 
citals in the bill. This liability is now provided by the Act. Again, there 


was no Federal law under which the forgery of a bill of lading was punishable, 
andljsome¥serious offenders escaped punishment through theJleniencyfor 
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lack of enforcement of state laws. In many other ways the law governing 
the subject was inadequate and unsuited to modern conditions under which 
the commerce of the country is moved and marketed through the instru- 
mentality of bills of lading and by means of advances by the banks. 

The passage of the Federal Bills of Lading Act was, in consequence, an 
epoch in the commercial history of the country and for the first time place 
the law gaverning the negotiability of bills of lading covering interstate 
and foreign shipments, the subject of their issue and transfer, the rights 
of holders for value and the liabilities of carriers, upon a sound and satis- 
factory basis. 

It came, therefore, as somewhat of a shock to the banking community 
when a merchant in Cincinnati who had been indicted for the forgery of 
certain railroad bills of lading purporting to represent goods shipped to 
another state, upon which he had procured advances from a Cincinnati 
bank, was declared by the District Court of the United States for the 
Southern District of Ohio to have committed no crime against the Federal 
laws. It was successfully contended before that court that Section 41 was 
unconstitutiona! in so far as it attempts to punish any person who forges 
a bill of lading where no interstate shipment is made, and that the Act can 
only apply to bills of lading representing actual shipments. As there were 
no goods in existence covered by the purported bills of lading, there was no 
commerce as a subject of regulation by Congress and all the offender was 
guilty of was the forging of a waste piece of paper which it was beyond the 
power of Congress to punish under the Commerce Clause of the Constitu- 


The American Bankers’ Association, in co-operation with other organiza- 
tions, urged an appeal of this case to the Supreme Court of the United States, 
feeling confident that the decision was erroneous. On June 2, 1919, the 
Supreme Court handed down an opinion, one justice alone dissenting, up- 
holding the validity of the Federal Bills of Lading ‘ct in its entirety and 
especia'ly the unconstitutionality of Section 41. As a result the offender 
in this case and all other persons who forge bills of lading purporting to be 
issued in interstate or foreign commerce and victimize the banks or other 

with such documents, will have to face the criminal penalty 
of the Federal law. 

Because of the importance of this decision and of the large part played by 
the American Bankers’ Association in procuring the enactment of the Federal 
Bills of Lading Act, we publish the opinion of the Supreme Court in full: 
{We quote only the essential parts of the opinion.—Ed.] 

At the outset confusion in considering the issue may result unless obscurity 
begotten by the form i which the contention is stated be dispelled. Thus 
both in the pleadings and in the contention as summarized by the court 
below it is insisted that as there was and could be no commerce in a fraudu- 
lent and fictitious bill of lading, therefore the power of Congress to regulate 
commerce could not embrace such pretended bill. But this mistakenly 
assumes that the power of Congress is to be necessarily tested by the in- 
trinsic existence of commerce in the particular subject dealt with, instead 
of by therelation of that subject to commerce and its effect upon it. Wesay 
mistakenly assumes, because we think it clear that if the proposition 
were sustained it would destroy the power of Congress to regulate, as 
obviously that power, if it is to exist, must include the authority to deal with 
obstructions to interstate commerce (In re Debs, 158 U. 8. 564) and with a 
host of other acts which, because of their relation to and influence upon 
interstate commerce, come within the power of Congress to regulate, 
although they are not interstate commerce in and of themselves. It would 
be superfluous to refer to the authorities which from the foundation of the 
government have measured the exertion by Congress of its power to regu- 
late commerce by the principle just stated, since the doctrine is elementary 
and is but an expression of the text of the Constitution (Art. I, sec. 8, 
clause 18). A case dealing with a somewhat different exercise of power, 
but affording a good HUustration of the application of the principle to the 
subject in hand, is First National Bank ». Union Trust Company, 244 U. 8. 
416. 

Although some of the forms of expression used in the opinion below might 
serve to indicate that the error just referred to had found lodgment in the 
mind of the court, the context of the opinion makes it certain that such was 
not the case, since the court left no obscurity in its statement of the issue 
which it decided, saying ‘“They (the fictitious bills of lading) did not affect 
commerce directly or indirectly. They did not obstruct or interfere with 
it in any manner and had nothing whatever to do with it or with any existing 
instrumentality of it." 

This statement not only clearly and accurately shows the question de- 
cided, but also with precision and directness points out the single and simple 
question which we must consider and dispose of in order to determine 
whether the cou1t below erred in holding that the authority of Congress. to 
regulate commerce did not embrace the power to forbid and punish the fraud- 
ulent fabrication and use of fictitious interstate bills of lading. 

That bills of lading for the movement of interstate commerce are instru- 
mentalities of that commerce which Congress under its power to regulate 
commerce has the authority to deal with and provide for is too clear for 
anything but statement, as manifested not only by that which is concluded 
by prior decisions, but also by the exertion of the power by Congress. 
Nothing could better illustrate this latter view than do the general provi- 
sions of the Act, the 41st section of which is before us. See also Act of 
June 29, 1916, chap. 3591, sec. 7, 34 Stat. 584, 593; Act of June 18, 1910, 
36 Stat. 546; Almy v. California, 24 How. 169; Thames v. Mersey Insurance 
Company, 237 U. S. 19, 26; Atchison, Topeka & Santa Fe Railway, 
v. Harold, 241 U. 8. 371, 378; Luckenbach ». McCahan Sugar Refining 
Company, 248 U. 8. 139; Missouri, Kansas & Texas Railway Company ov. 
Sealy, 248 U. 8. 365. That as instrumentalities of interstate commerce, 
bills of lading are the efficient means of credit resorted to for the purpose 
of securing and fructifying the flow of a vast volume of interstate commerce 
upon which the commercial intercourse of the country, both domestic and 
foreign, largely depends, is a matter of common knowledge as to the course 
of business of which we may take judicial notice. Indeed, that such bills 
of lading and the faith and credit given to their genuineness and the value 
they represent are the producing and sustaining causes of the enormous 
number of transactions in domestic and foreign exchange, is also so certain 
and well known that we may notice it without proof. 

With this situation in mind the question therefore is, Was the court be- 
low right in holding that Congress had no power to prohibit and punish 
the fraudulent making of spurious interstate bills of lading as a means of 
protecting and sustaining the vast volume of interstate commerce operating 
and moving in reliance upon genuine bills? To state the question is to 
manifest the error which the court committed, unless that view is overcome 
by the reasoning by which the conclusion below was sought to be sustained. 
What was the reasoning? That the bills were but “pieces of paper fraudu- 
lently inscribed * * * and did not affect commerce directly or in- 
directly * * * and had nothing whatever to do with it or any existing 
instrumentality of it." But this rests upon the unsustaina le assumption 
that the undoubted power which existed to regulate the instrumentality, 
the genuine bill, did not give any power to prevent the fraudulent and spuri- 
ous imitation. It proceeds further, as we have already shown, upon the 
erroneous theory that the credit and confidence which sustains interstate 





commerce would not be impaired or weakened by the unrestrained right 
to fabricate and circulate spurious bills of lading apparently concerning 
such commerce. Nor is the situation helped by saying that as the manu- 
facture and use of the spurious interstate commerce bills of lading were 
local, therefore the power to deal with them was exclusively local, since 
the proposition disregards the fact that the spurious bills were in the form 
of interstate commerce bills which in and of themselves involved the poten- 
tiality of fraud as far-reaching and all-embracing as the flow of the channels 
of interstate commerce in which it was contemplated the fraudulent bills 
would circulate. As the power to regulate the instrumentality was co- 
extensive with interstate commerce, so it must be, if the authority to regu- 
late is not to be denied, that the right to exert such authority for the purpose 
of guarding against the injury which would result from the making and use 
of spurious imitations of the instrumentality must be equally extensive. 

We fail to understand the danger to the powers of government of thé 
several states which it is suggested must arise from sustaining the validity 
of the provisions of the act of Congress in question. On the contrary, we 
are of opinion that to deny the power asserted would be to depart from the 
text of the Constitution and to overthrow principles of interpretation which, 
as we have seen, have been settled since McCulloch 9. Maryland and which 
in application have never been deviated from. 

This conclusion remains unshaken despite an examination of the ~ ecided 
cases cited by the court below in its opinion or which were pressed upon our 
attention in argument, since in our judgment they all but express the general 
principles of interpretation which we have applied and which are decisive 
against the contention of want of power in Congress which was upheld 
below and is here insisted upon. 

It fo!lows that the judgment below was wrong. It must therefore be 
reversed and the case be remanded for further proceedings in conformity 
with this opinion. 

And it is so ordered. 

Mr. Justice Pitney dissents. 








NEW TREASURY CERTIFICATES ACCEPTABLE IN 
PAYMENT OF GOVERNMENT NOTE ISSUES 

A new offering of Treasury Certificates of Indebtedness 
was announced by Secretary of the Treasury Glass on July 
25. These Certificates will not be accepted in payment 
of taxes or on Victory Loan subscriptions; the circular relative 
to the offering states however that “if any notes should be 
offered by the United States * * * such certificates 
will be accepted at par with adjustment of accrued interest 
in payment on the subscription price.’”’” The new certifi- 
cates are known as “‘Series A 1920,” they are dated Aug. 1 
1919 and are due Jan. 2 1920. They will bear interest at 
414%. Bearer Certificates, without coupons, will be issued 
in denominations of $500, $1,000, $10,000 and $100,000. 
The following is the circular description of the offering 
issued by the Federal Reserve Bank of New York: 


To all Banks, Trust Companies and Savings Banks in the Second Federa 
Reserve District. 

Dear Sirs:—The Treasury Department today announced a new offering 
of Treasury Certificates of Indebtedness as follows: 

‘The Secretary of the Treasury under the authority of the Act approved 
Sept. 24 1917, as amended, offers for subscription at par and accrued in- 
terest, through the Federai Reserve Banks, Treasury Certificates of Indebt- 
edness, Series A 1920, dated and bearing interest from Aug. 1 1919, pay- 
able January 2 1920, with interest at the rate of 414% per annum. 

‘‘Applications will be received at the Federal Reserve Banks. 

‘‘Bearer certificates, without coupons, will be issued in denominations of 
$500, $1,000, $5,000, $10,000 and $100,000. Said certificates shall be 
exempt both as to principal and interest from all taxation now or hereafter 
imposed by the United States, any State, or any of the possessions of the 
United States, or by any local taxing authority except (a) estate or inheri- 
tance taxes and (b) graduated additional income taxes commonly known as 
surtaxes and excess profits and war profits taxes now or hereafter imposed 
by the United States upon the income or profits of individuals, partnerships, 
associations or corporations. The interest on an amount of bonds and 
certificates authorized by said act, approved September 24 1917, and 
amendments thereto, the principal of which does not exceed in the aggre- 
gate $5,000 owned by any individual, partnership, association or corpora- 
tion shall be exempt from the taxes provided for in clause (b) above. 

“If any notes should be offered for subscription by the United States 
after the offering and before the maturity of such certificates, and the sub- 
scription price of such notes be payable on or before the maturity of such 
certificates then such certificates will be accepted at par with adjustment 
of accrued interest in payment on the subscription price when payable 
of any such notes subscribed for by and allotted to holders of such certi- 
ficates. 

“The certificates of this series do not bear the circulation privilege and 
will not be accepted in payment of taxes or on Victory Loan subscriptions. 
The right is reserved to reject any subscription and to allot less than the 
amount of certificates applied for and to close the subscriptions at any time 
without notice. Payment at par and accrued interest for certificates 
alloted must be made on or before Aug. 1 1919 or on later allotment. 

“After allotment and upon payment Federal Reserve Banks may issue 
interim receipts pending deliv of the definitive certificates. 

“Any qualified depositary will be permitted to make payment by credit 
for certificates allotted to it for itself and its customers up to any amount 
for which it shall be qualified in excess of existing deposits when so notified 
by Federal Reserve Banks. 

‘Treasury Certificates of Indebtedness of Series V H, maturing Aug. 12, 
V J, maturing Sept. 9, and V K, maturing Oct. 7 1919, will be accepted 
at par with an adjustment of accrued interest in payment for any certifi- 
cates of the Series A 1920, now offered, which shall be subscribed for and 
allotted. 

“As fiscal agents of the United States, Federal Reserve Banks are auth- 
orized and requested to receive subscriptions and to make allotment in 
full in the order of the receipt of applications up to amounts indicated by 
the Secretary of the Treasury to the Federal Reserve Banks of the respect- 
ive districts. 


CARTER GLASS, 
Secretary of the Treasu-y. 
Treasury Department, Office of the Secretary, July 25 1919. 
(Loans and Currency.)" 
Yours very truly, 
R. H. TREMAN, 
Deputy Governor. 


Depart- 
ment Circular No. 159. 
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In an announcement on July 30, with regard to the certi- 


ficates, the New York Federal Reserve Bank said: 

By virtue of their short maturity, intrinsic value, and attractice interest 
rate, they are a most excellent investment for the general investor. As 
they mature at the beginning of next year they should appeal particularly 
to corporations accumulating funds in advance for dividend payments 
or other deferred disbursements and as a short term investment for indi- 
viduals or firms holding idle funds they are an unexcelled security . 

An equitable and wide distribution is advocated and banking institutions 
are encouraged to stimulate resales of these certificates to their customers 
because to the extent that bank depositors purchase these certificates at 
this time, the banks and trust companies are assisted in meeting their 
responsibility in their desire to cooperate in the Government's financing, 
subscribing depositors are thus directly aiding in the financial plan of the 
Secretary of the Treasury during the period of reconstruction following the 
war. 








SECRETARY GLASS ON*+ FINANCIAL PLANS OF 
TREASURY DEPARTMENT—TREASURY 
CERTIFICATE ISSUES. 


An outline of the financial plans of the Treasury Depart- 
ment has been furnished to the banks and trust companies 
of the country in a letter addressed to them by Secretary of 
the Treasury Glass on July 25. As in his statement to 
Congress on July 19, published in our issue of July 12, 
page 132, Secretary Glass in his advices to the banking 
institutions again makes it plain that no further issue of 
Liberty Bonds is contemplated. He furthermore repeats 
what he said in his statement to Congress, viz. that the Trea- 
sury expects to be able to meet its further temporary re- 
quirements by the sale of Treasury Certificates of Indebted- 
ness, and to fund as many of these as may be desirable by 
the issue of short term notes. The plans of the Treasury 
Department to issue lower certificates of five months’ 
maturity, on the first and 15th of each month, beginning 
Aug. 1, are made known in the letter of Secretary Glass. 
The minimum amount of each semi-monthly issue in Aug. 
and Sept., he says, should not in any case exceed $500,000,- 
000 “and after Sept. and during the balance of the year 
should not on the average exceed half that amount, for then 
all the Victory Loan Certificates will have been paid or 
provided for. The amount of certificates to be issued during 
the five remaining months of the calendar year Mr. Glass 
estimates at_ $3,500,000,000, and during the same period 
he states, there will mature and will be paid loan and tax 
certificates to the aggregate amount of $2,997,540,500. 

Secretary Glass in his advices to the banking institutions 
reports that he anticipates “‘that the Government will be 
in receipt of revenues under existing law and from the Victory 
Liberty Loan during the fiscal year 1920 to the amount of 
at least $6,500,000,000.”" He also notes that current ex- 
penditures fell from $2,060,000,000 in Dee. 1918 to $809,- 
000,000 in June and that a still further decrease will be wit- 
nessed this month after deducting the railroad certificates of 
indebtedness paid the present month. The following is the 
communication in full which Secretary Glass has addressed 
to the banks: 


July 25 1919 

Dear Sir:—I am writing the banking institutions of the country, in pur- 
suance of the plan followed by my predecessor during the past year and a 
half, to inform the of the financial plans for the remainder of the calendar 
year and the probable requirements of the Treasury during that period, 
and indeed during the fiscal year ending June 30 1920, in so far as they may 
now be foretold. I have only recently had occasion to lay before the appro- 
priate Committees of Congress a report of the financing of the war to the 
end of the fiscal year June 30,1919. A copy of this report may be had upon 
application to any Federal Reserve Bank or to the Treasury Department. 

It is not possible at this time, when appropriations for the coming year 
are under consideration by the Congress, when contract claims by and 
against the United States are still in process of settlement, when demobili- 
zation is still incomplete, when the extent of the liability on the wheat 
guaranty is unascertained, and when the business upon which the income 
and profits tax receipts in the first half of the calendar year 1920 are to be 
based is still only half transacted, to make a formal estimate of the receipts 
and expenditures of the United States during the fiscal year 1920 (ending 
June 30 1920). I do not hesitate to say, however, that I anticipate that 
the Government will be in receipt of revenues under existing law and from 
the Victory Liberty Loan during the fiscal year 1920 to the amount of at 
least $6,500,000,000, divided somewhat as follows: 


eo camhauinaarents asiearebeb ak maar een manne $4,940,000,000 
ta ae aie ee cs spasuren bres gr en dies aie een mia i 260,000,000 
Ce se conehbwamsdnacapnenanereabue 3,000,000 
a Oo a cei ac ia oe 300,000,000 

er I oan nice cer ai@ninnin erie mentkitaneranman $5,503 ,000,000 
Victory Liberty Loan installments-.--__-...-..-.----.-.-.- 1,032 ,000,000 

INT si aiid aie dae: meiicinin ge arta ce iene hae aalmaceiain ae $6,535,000,000 


In the absence of a budget system or of any Treasury control of govern- 
mental expenditure, it is even more difficult to foretell the expenditure, 
than the receipts of the Government. Current expenditures, which 
reached the maximum of $2,060,000,000 in Dec. 1918, fell in June to 
$809,000,000, and, after deducting the amount of the certificates of indebted- 
ness of the Director General of Railroads paid during the present month of 
July, should show a still further decrease in this month. Allowing for all 
the elements of uncertainty above referred to, I have no present reason to 
believe that the expenditures of the Government during the fiscal year 
1920 will exceed the amount of its receipts as above indicated, excluding 
transactions in the principal of the public debt other than the Victory Loan. 








If these expectations prove to be correct, the gross public debt of the United 
States, which on June 30, 1919, amounted to___..._- $25,484,506,160.05 
should be increased during the fiscal year 1920 by not 
more than the amount of the deferred installments of 
the Victory Liberty Loan payable in the fiscal year 1920- 
making a total public debt on June 30 1920, when pre- 
sumably the whole cost of the war will have been fin- 
Cs OG cknainancunacenahhinGuiincamel $26,516,506,160.05 


The realization of these sanguine expectations is contingent upon the 
practice of most rigid economy by the Government and the continuance of 
ample revenues from taxation. 

The heaviest period of expenditure during the current fiscal year will 
probably fall in the summer months of July, Aug. and Sept., because 
of the heavy disbursements of the Railroad Administration heretofore held 
back for lack of an appropriation, the heavy payments in settlement of 
Army contracts and on account of demobilization, and the maturities of 
certificates issued in anticipation of the Victory Loan. The amount of 
certificates outstanding ia anticipation of the Victory Liberty’ Loan at any 
one time (excluding certificates redeemed, tax certificates, &c.), which on 
May 5th had reached the peak at____....__......-.------ $5,797 296,500 
had up to July 22 been reduced to 


1,032,000,000.00 








tee Re ac. A ee RE A ATO SEI Sa a $1,394,777,500 


During the next few months, therefore, the actual cash requirements of the 
Treasury cannot be expected to show further decrease, and, on the other 
hand, the proceeds of the deferred installments of the income and profits 
taxes for the year 1919, and the deferred installments on Victory Loan 
subscriptions will not have been fully received until nearly the end of the 
calendar year 1919. 

Three months have passed since the last offering of Treasury certificates 
other than those issued in anticipation of taxes. This interval has been 
made possible by the rapid decrease in the current expenditures of the Govy- 
ernment, the very large early payments on the Victory Loan, and the ready 
sale of tax certificates. Beginning in June, these have been issued up to 
July 22 to the aggregate amount of $1,875,437,500, but in amounts less 
than the income and profits tax receipts due at their respective maturities. 
Having borrowed as much as it is, in the Treasury’s judgment, proper 
to borrow in anticipation of the income and profits tax installments payable 
Sept. 15 and Dec. 15, and having already sold up to July 22 
certificates maturing Mar. 15 1920, to the amount of about $275,000,000, 
so that the limit of that issue also would soon be reached, the time has come 
when the issue of loan certificates should be resumed. 

The Treasury has, accordingly, determined to issue loan certificates, of 
five months’ maturiy, and, with a view to aiding the banking institutions 
of the country in the distribution of these certificates, will issue the certifi- 
cates on the Ist and 15th of each month, beginning Aug. 1 1919, thus making 
the issue semi-monthly instead of bi-weekly as heretofore, and setting fixed 
dates in each month on which the issues will open. Treasury certificates 
which, at the beginning of our participation in the war, had little or no 
market outside’of the banking institutions of the country, have come to be 
appreciated by a great and steadily increasing class of investors. Banking 
institutions, on the other hand, which at the outset were loath to sell certi- 
ficates to their customers fearing loss of deposits, have come increasingly 
to realize the wisdom and advantage of buying and distributing the certi- 
ficates. Those incorporated banks and trust companies (numbering some 
9,500) which have availed themselves of the privilege, open to all, of becom- 
ing depositaries of the proceeds of the certificates purchased, have found 
ample compensation in the resulting deposits. 

The minimum amount of each semi-monthly issue of the certificates 
should not in any case exceed say $500,000,000, and, after Sept. and during 
the balance of the calendar year, should not on the average exceed half of 
that amount, for then all the Victory Loan certificates will have been paid 
or provided for, and such progress should have been made in Army settle- 
ments and in demobilization as greatly to reduce the requirements of the 
current program. That would mean the issue, during the remaining five 
months of the calendar year, of certificates to the amount 
OO. GAY . neinwtdidinusenunmnstnnndnaniiednnmnda tame $3 ,500,000,000 
During the same period there wiii mature and be paid loan 

and tax certificates to the aggregate amount of__-__._-- 2,997 540,500 


Ty Gn i ee ae $502,459,500 

The figures which the Treasury is now able to present seem fully to justify 
the announcement made in April that the Victory Loan would be the last 
Liberty Loan, and the statement, made in the report to the Committees of 
Congress above referred to, that the Treasury expects to be able to meet its 
further temporary requirements by the sale of Treasury Certificates of 
Indebtedness, bearing interest at the rate of 434% or less, and also to fund 
as many of these as it may be desirable to fund by the issue of short-term 
notes, in moderate amounts, at convenient intervals, when market condi- 
tions are favorable, and upon terms advantageous to the Government. 

The Federal Reserve Banks will advise all national and State banks and 
trust companies in their respective districts of the minimum amounts of 
certificates they are expected to take from time to time in pursuance of 
this program, which should be not less than 1.6% of the gross resources 
of each bank and trust company for each semi-monthly issue during Aug. and 
Sept., and may fall as low as say 0.8% toward the end of the calendar year. 

The program may be varied at opportune times by the substitution of an 
issue of tax certificates or by an alternative offering of such certificates, to 
which no quota will be applicable. 

It is with confidence that I lay before the banking institutions of America, 
who did so much to make our successful record of war finance possible, 
the present program of the Government's current requirements for the 
balance of the calendar year, and ask each of them not only to subscribe 
its quota for each semi-monthly issue of Treasury certificates, but to use 
its best efforts to distribute these certificates as widely as may be among 
investors. 

Cordially yours, 
CARTER GLASS. 
To The President of the Bank or Trust Company addressed. 








U. S. GRAIN CORPORATION TO RECEIVE OFFERS 
‘NEXT WEEK ON STRAIGHT WHEAT FLOUR. 

The United States Grain Corporation announced on July 
31 that beginning Tuesday, Aug. 5 1919, it will receive 
weekly offers on Straight Wheat Flour. Offers shall be 
submitted in accordance with the specifications, terms and 
conditions of its Flour Purchase Plan of July. 7 and in accord- 
ance with the following amendment to paragraph entitled 
‘*Shipment”’: 
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Shipment.—30 days from acceptance of offer and in accordance with 
shipping instructions. If flour is shipped to another port carrying a differ- 
ent rate than the one contracted for, the seller shall make proper freight 
adjustment. Shipping instructions will be forwarded as soon as possible 
after acceptance of offer. The Grain Corporation reserves the right of 
ordering or diverting shipments‘of flourjto any seaboard or inland destina- 
tion and shall make¥properfprice adjustment in accordance with railroad 
tariffs applying at time of shipment. 


The announcement’also said: 

Additional September#Purchases.—It is also requested that on the first 
buying day only, Tuesday, August 5, additional offers of flour be made for 
Sept. shipment, subjectZto the terms and conditions of Flour Purchase 
Plan. 

Samples.—Flour purchases shall beZbased on mill’s type samples now on 
file if samples of new{crop#flour have not been received by August 4th. 








APPROPRIATION FOR GRAIN DUST 
EXPLOSION CAMPAIGN. 


Announcement that an appropriation of $50,000 had been 
made by the United States Grain Corporation at the sug- 
gestion of Julius:Barnes, United States Wheat Director, to 
conduct an active grain dust explosion campaign during the 
coming year in grain mills and elevators came from the offices 
of the corporation, this city on July 24. At the request of 
Mr. Barnes, the Dept. of Agriculture has detailed Dr. D. H. 
Price and Mr. George W. Brown of the Bureau of Chemistry 
to cover the entire field of safety for grain and flour storage 
in the interests of the,Grain Corporation. The announce- 
ment says in part: 

During nearly two years, ending July 1, in which the Corporation operated 
as an agency of the Food Administration, handling almost $2,000,000,000 
worth of foodstuffs bought in America and sold abroad, it suffered not a 
dollar in fire loss. So strongly did Mr. Barnes feel that this record of his 
organization was due to the efficiency of the Bureau of Chemistry in its 
investigation into the causes and prevention of fires that he has asked the 
Department of Agriculture to detail several of its experts for the continua- 
tion of the work. 

For its own protection the Grain Corporation believes that there must be 
@ more complete understanding throughout the country of explosions and 
their prevention to protect its own stocks scattered broadly throughout 
the country and it is intended to carry on a widespread educational and 
preventative campaign which will be followed with great interest. 

According to figures supplied by the Department of Agriculture, dust 
explosions caused the destruction of four of the largest grain and cereal 
plants in the country between March 1916 and October 1917 in the United 
States and Canada. These disasters caused the death of 24 persons, in- 
juries to 38 and damage to the extent of $6,000,000. Among these accidents 
was an explosion and elevator fire in which enough grain was destroyed to 
supply bread rations for 200,000 soldiers for a year. 


AUGUST MILK PRICES UNCHANGED— 
DISTRIBUTORS TO PAY MORE. 

The retail price of milk which prevailed in July will be 
continued for August by the Borden and Sheffield Farms 
Milk Companies. The distributors however will pay $3.13 
per 100 pounds for milk the present month as compared with 
$3.01 per 100 pounds in July. The Dairymen’s League, in 
announcing this change in price on July 28, stated, according 
to the New York ‘‘Times’”’: 


The price of milk for August will be $3.13. This is for 3% milk at the 
200 mile zone, with the usual differentials for freight and butter fat. The 
average price of butter for the period ending July 20 was $.5198. ‘The 
average price of cheese for the same period was $.3131. The differential 
for August added to allow for cost of production is 36 cents. 

The prices in the Buffalo district for August are $3 per hundred for 3% 
= with the usual differential for butter fat, or 29(c. a gallon, or $3.24 


The fiat pri-e in Rochester district for August is $3.41. 
The July milk prices were given in our issue of July 12, 
page 133. 


OHIO FOOD PRICE INQUIRY—PROPOSED NATION- 
WIDE INVESTIGATION. 

It was announced on July 26 that a request for an in- 
vestigation of food prices in every county in Ohio was con- 
tained in a communication addressed by Gov. James M. 
Cox to State Attorney-General John G. Price. In ac- 
cordance therewith a meeting of county prosecuting attor- 
neys on Wednesday last, July 30, was called by the Attorney- 
General; at this conference it was recommended that the 
food cost inquiry be made nationwide. Such an investiga- 
tion Mr. Price stated would be urged at the conference of 
State attorneys generals to be held at Boston Sept.3. Data 
collected by county grand jury investigations in Ohio will be 
assembled by the Ohio Attorney-General and presented to 
the National Committee of Attorney-Generals. Governor 
James M. Cox, addressing the conference of Ohio county 
prosecutors, stated that it may be necessary for the State to 
create a department of food control and enact new laws to 
control profiteering. 


If we find that in the commercial relations between men the | 
ust for gain 
is satisfied by artfully created privileges then the common law ponding be 
invoked to bring it to an end. 
Commenting upon the proposal for a nationwide investi- 
gation, Attorney-General Price said: 


My personal opinion is that the State of Ohio should, throug 
put forth every effort to discover the cause of the presentzfeel 
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im order that it may take its place as a contributor to a great nationwide 
movement which I believe is timely and which can be conducted along 
lines which will produce the best results obtainable. 


Through a concerted demand for investigations by State 
Attorney-Generals, Attorney-General Price said he believed 
such action would result in “‘creation of sentiment in the 
Congress of the United States which will provide for a general 
investigation throughout the country,” as well as prosecu- 
tions by Federal authorities. 








MAYOR THOMPSON OF CHICAGO ON RESPONSIBILITY 
FOR HIGH FOOD COSTS. 


Mayor Thompson of Chicago, according to special ad- 
vices to the New York “‘Times’”’ July 21, in a special mes- 
sage to the City Council on that day charged the Demo- 
cratic Administration of the nation with responsibility for 
the high cost of foodstuffs. Prison terms for profiteers and 
price fixers and a limited embargo on the export of foodstuffs 
were recommended, it is stated, by the Mayor, who declared 
the shipment of food to Europe was partly responsible for 
existing conditions here. The “Times” reports Mayor 
Thompson as saying: 

Because our Constitution has been wantonly disregarded by usurpation of 
power not delegated by the people, and because the public is in darkness as 
to the sinister influence of wealth upon political power, we are menaced 
by the present great unrest pervading America. ‘The members of Congress 
in Washington represent us nationally. It is to them we must appeal for 
an alleviation of the present distressing conditions. 

We are heavily burdened with taxation. Our Federal taxes have been 
increased 2,000% through legislation enacted by Congress. The Federal 
Government collects from the people of Chicago approximately a ten times 
greater revenue than is represented by the annual appropriation bill of the 
city government. 

Congress has the power to solve the questions now disturbing the public 
mind. They can turn the light on the combines of producers and specula- 
tors who bear their share of responsibility for the existing high prices of 
foods. They can enact legislation which will provide prison terms for the 
parties to corrupt combines and the hoarders and price-fixers who are now 
waxing rich on the helplessness of the American people, and they can put a 
limited embargo upon the exportation of foodstuffs out of this country, 
imiting exports to our surplus and guaranteeing to American citizens 
lsufficient quantities for their daily life. 








BROTHERHOOD OF ENGINEERS PETITIONS PRESI- 
DENT FOR LOWER LIVING COST— 
HIGHER WAGES OTHERWISE. 


The “increasing cost of living commodities” was the 
subject of a statement presented to President Wilson on 
July 30 by Warren S. Stone, Grand Chief of the Brother- 
hood of Locomotive Engineers, and members of the Broth- 
erhoods’ Advisory Board. ‘The true remedy for the situa- 
tion,’’ the statement says, ‘‘and one that will result in lift- 
ing the burden under which the whole people are struggling, 
is for the Government to take some adequate measures to 
reduce the cost of the necessaries of life to a figure that the 
present wages and income of the people will meet.”” Notice 
if given that ‘should this not be considered feasible we will 
be forced to urge that those whom we represent be granted 
an increase in wages to meet the deterioration of the pur- 
chasing price of the dollar.’”’ The statement, addressed to 


the President and ‘“‘Gentlemen of the Cabinet,’’ said: 

The gentlemen accompanying me, with myself, constitute the Advisory. 
Board of the Brotherhood of Locomotive Engineers. At a meeting of this 
board, held in Cleveland, the matter of an increase in compensation, com- 
mensurate with the condition we find because of the constantly increasing 
cost of living commodities was thoroughly considered. We know that a 
widespread spirit of unrest exists among all classes, especially among wage 
earners, whose wages will no longer provide adequate food, shelter and rai- 
ment for themselves and families. 

We believe this situation is brought about mainly by conscienceless 
profiteering by the great interests who have secured contro!) of all neces- 
saries of life. 

At this time we find ourselves obliged to again request an increase in 
wages to meet the mounting cost of living, but we feel that should this re- 
quest be granted the relief would be but temporary should prices continue 
to soar. 

We believe the true remedy for the situation and one that will result in 
lifting the burden under which the whole people are struggling is for the 
Government to take some adequate measures to reduce the cost of the 
necessaries of life to a figure that the present wages and income of the peo- 
ple will meet. Should this not be considered feasible. we will be forced to 
urge that those whom we represent be granted an increase in wages to meet 
the deterioration of the purchasing price of the dollar, be that what it may, 
which can be easily determined by competent authority. 

This action may be unique and it may be properly termed a pioneer move- 
ment in the history of labor organization in seeking an audience with the 
Chief Executive of our country, and, in a manner, suggesting to him the con- 
vening of his Cabinet, or that portion that may be quickly assembled. 
However, the result sought seems to us to justify the means, and should our 
efforts in this direction completely fail, then we will be forced to request for 
those whom we represent the granting of an increase in wages to enable 
them to live according to the American standard. 

We invite your attention to the fact that approximately 77% of the 
locomotive engineers are American born citizens, and it may be safely 
stated that the remaining per cent are naturalized citizens, and they have, 
of course, a great interest in not only their own welfare, but in the welfare 
of all the people, and they are not unmindful of your past efforts in behalf 
of the people, and they believe that they should exert every « ffort not only 
for themselves, but for the country in general, as well as the Administration, 
Yet we find ourselves to-day earning less money than we did prior to the 
war.¥ 
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This can be demonstrated by simply taking, as an illustration, a daily 
wage of $5 prior tc the war, which, at that time, was worth 500 cents, and 


to-day it is worth approximately, judging from competent authority, only 


$2 15. 


So, while it may be stated that we have had a substantial uncrease in . 


compensation, when considering the dollar only as a medium of exchange, 
our inceme has been substantially decreased when compared with pre-war 
prices 


The Brotherhood of Locomotive Engineers appreciates the fact that all 
wages are being increased and that constant demands are flowing to the em- 
ployer, and we must, of necessity, be mindful of the interests of our craft; 
but we do not believe that increasing the compensation, accompanied by a 
greater increase in the cost of commodities of life, will produce lasting ben- 
efits to our craft cr to the American citizen in general. 

The unanimous opinion of the Advisory Board, our duty to the locomo- 
tive engineers and to our country as American citizens, impelled us to seek 
an audience with you and your Cabinet for the purpose of laying this situa- 
tion before you, and we trust that you can find a way to immediately in- 
augurate Executive action to remedy it. 

We trust that you may find it consistent to give us, in the near future, 
something definite as to what we may expect that will aid in guiding us as 
to our future actions, hoping that you appreciate the spirit that has 
prompted this action on our part. 








COMMITTEE NAMED BY CABINET TO CONSIDE 
LIVING COST. ; 

The appointment was announced yesterday (Aug. 1) of a 
special committee to consider means of reducing the high cost 
of living. The committee, which was named at a meeting 
of the Cabinet with Attorney-General Palmer on July 31, 
will compile suggestions thus far made and report to the 
Cabinet on Monday next, when further steps will be taken. 
Composing the special committee are Director-General Hines 
of the Railroad Administration, Federal Trade Commissioner 
Colver, and Assistant Secretary Leffingwell of the Treasury 
Department. Mr. Palmer is said to have stated that one 
of the suggestions made was that the Government sell this 
year’s wheat crop at the market price, to be determined by 
the law of supply and demand and make up the guarantee 
to the farmers out of the billion-dollar fund appropriated by 
Congress. Mr. Palmer conferred with Secretary Tumulty 
at the White House yesterday, following which he stated 
that the work of the special committee would be to embody 
all suggestions into ‘‘a comprehensive program, attacking 
the high cost of living all along the line, by way of the law 
of enforcement and the law of suggestion’.’ He added that 
natural causes for high living costs were accelerated by other 
eaused ‘‘commonly known as profiteering.”’ 

Steps were initiated by the Government on July 31 toward 
responding to the demands from the public that some official 
action be taken to relieve the high cost of living. At the 
White House President Wilson was then said to be giving 
“deep and very thoughtful consideration’’ to problems pre- 
sented to him and the Railroad Administration by members 
of the Railroad Brotherhoods, who represented that prices 
would have to come down or wages go up, if social unrest 
was not to develop into upheaval. In the Senate and 
House, several resolutions were proposed on July 31 to inve- 
tigate the cause of existing price levels, another to reduce the 
volume of currency in circulation as a means of deflating 
prices, one to request the Attorney-General to stop specula- 
tion in foods on exchanges, and another to sell this year’s 
wheat crop at market prices instead of at the Government 
guarantee, the difference to be made up by the Government. 
Yesterday a resolution was reported to the House, directing 
the Federal Trade Commission to inquire into the price of 
shoes. 








COST OF LIVING IN UNITED STATES AND OTHER 
COUNTRIES SINCE BEGINNING OF WAR. 


The following special Washington correspondence is taken 
from the New York “Evening Post” of July 12: 

The cost of living has gone up 102% in the United States, 107% in Can- 
ada §133% in England and 200% in France since the beginning of the war, 
according to the results of an investigation just completed by economists 
of the War Trade Board. 
fa The inquiry was begun soon after the signing of the armistice in an effort 
to determine the effect of the war upon living costs in the United States 
and also in the principal European countries. Prices in all the leading 
industries in this country were analyzed and a comparative study was made 
of price fiuctuations during the war in countries abroad. The results of 
what is said to be the most complete and comprehensive study ever made 
of the living-cost question are now in the hands of the printer and will soon 
be published. 

At the head of the investigation was Dr. Wesley ©. Mitchell of Columbia 
University. Working with him were a number of the ablest younger 
economists of the country who had come to Washington during the war 
to_serve in various capacities on Government war boards. Among them 
was Dr. Homer Hoyt, formerly of the University of Chicago, and a leading 
specialist with the War Trade and War Industries Boards. Dr. Hoyt spent 
a large part of last year investigating at first hand for the Government the 
rise in prices and the causes in a number of the leading industries of the 
country. 

“Who is to blame for high prices?” Dr, Hoyt was asked. 

‘‘Why ask me?” he replied. ‘The Senate is now hunting for the villain 


in$Washington and millions of amateur sleuths are trailing the master 
who is¥committing thousands of outrages every day in every part 





— 


of the world. Surely the monster cannot have escaped from this world- 

wide posse.”’ 

ore Hoyt was reminded that many people seemed to agree on certain 
uses. 

“I suppose you mean the trusts and the ‘malefactors of great wealth’,”” 
he replied. ‘The Department of Justice seems to think some more ‘trust- 
busting will prick the bubble of high prices and drop us all down to the low 
pre-war price levels with a thud. Personally, I don’t think the trusts are 
the main criminals. They may be accessories before the fact; they may 
have kited prices a notch or two upward, but even the trusts are not big 
enough to hoist the prices of the entire industrial world up to their presen 
high altitudes. 

““Why, the scientists under Dr. Mitchell have tabulated the price changes 
of 40,000 commodities in the United States for the six years from 1913 to 
1919. These scientific price investigators have found that the average 
prices of most of these 40,000 commodities have greatly advanced, the 
average rise being 102% since 1915. The increases are not thus attributable 
to boosting of prices by a few trusts—the rise has been general for all com- 
modities. Furthermore, while prices in the United States have increased 
102%, prices in Canada have gone up 107%, English prices have advanced 
133% and French prices 200%. These are prices in gold, not in depreciated 
paper. The advances of prices in Bolshevist paper money have, of course, 
been accelerated by the worthlessness of the paper.”’ 

“If it isn’t the trusts, who then?” 

“I have been doing some detective work myself,” replied Dr. Hoyt. 
“Let me tell you about it. I wanted to build a house. The contractor 
said it would cost about $4,000. I was astonished. The same house had 
cost $2,500 in 1915. I protested, but the contractor declared that his costs 
had all advanced. He showed me that his materials had increased, that 
his labor costs had advanced 100%. I determined to investigate. I 
visited cement, lumber and brick dealers. All told the same story and 
proved it. Wages—their principal item of expense—had doubled during 
the war. Then I wondered why wages had gone up, but the head of the 
house at which I was boarding in the capital told me why. She showed 
me how prices of food had doubled, too, so that the laboring man had to 
get double the amount of money in 1919 to maintain his 1915 standard 
of living. Later I looked into another matter. I learned how the farmer’s 
expenses had advanced on him, and how the expenses of the packers and 
the clothiers had also mounted. Thus it was evident that more money 
had been pumped into circulation and that it was no longer as valuable 
as it once was."’ 

“You see,” continued Dr. Hoyt, ‘‘during the excitement of war and 
battle we had been constantly climbing uphill to a higher plateau of prices. 
We are now in the rarified atmosphere of the new price level and we cannot 
go back. We have almost twice as much money in circulation as before 
the war, hence we are receiving twice as much and spending twice as much. 
The average man enjoys the luxury of handling more bills. The storekeeper 
reports a larger volume of sales and the money turnover of every business 
has greatly increased. It seems as if all of us were more prosperous, but 
let us not be deceived. As a matter of fact, our 1919 dollar will only pur- 
chase on the average half as many goods as the 1915 dollar. The 1919 
dollar is worth only as much as the 1915 half dollar. 

“Do you realize what this means? Money deposited in a bank since 
1915 has shrunk to one-half of its former value. Endowments of our 
universities yield half as much purchasing power as formerly. You must 
carry twice as much insurance to give your widow the same protection. 

‘‘We have not yet become accustomed to the new price leyel. The adjust- 
ment will not be perfect until every one gets about twice the money income 
he received before the war. Thus we find laborers entitled to higher wages; 
we see public utilities demanding higher fares; we witness the raising of 
rents. All of this is a part of the process of adjustment to the new price 
level.”’ 

“But what or who is to blame for all this?’’ 

““You can blame it on the Kaiser,’’ replied Dr. Hoyt. 
war, and the war started the inflation of prices.’ 


“He started the 








GREEK RESTRICTIONS ON COTTON IMPORTS 
REMOVED. 

Trade Commissioner Eliot G. Mears, “Commerce Re- 
ports’’ announces, has cabled from Athens, July 14, that the 
restrictions upon the importation of cotton and cotton 
manufactures into Greece have been removed. 








CANCELLATION OF ALL AGREEMENTS FOR SALE OR 
DELIVERY OF COAL, COKE, ETC. 

The War Trade Board Section of the Department of State 
announces (W. T. B. R. 812) that all agreements (W. T. B. 
Form X-201) entered into with the War§Trade Board by 
persons, firms or corporations in the United States and its 
possessions and in foreign countries, in connection with the 
sale or delivery of coal, coke and primary or derivative oils, 
are hereby canceled, effective July 14 1919. 











POSSIBLE OIL AND GAS IN EAST-CENTRAL 
NEW MEXICO. 


The following is taken from a “Press Bulletin’’ recently 


issued by the United States Geological Survey: 

In an examination of the geologic structure of parts of New Mexico made 
during the last four years by the United States Geological Survey, Depart- 
ment of the Interior, N. H. Darton, geologist, has discovered in the beds 
of rock many domes and arches that may be reservoirs of oil or gas if these 
substances are present in the regions examined. These flexed beds are 
parts of formations that produce oil in Wyoming, Oklahoma, Kansas and 
Texas, but little evidence of the presence of oil and gas in them has yet been 
found in New Mexico. A small amount of oil at Dayton and a few seeps 
and some traces of oil reported in water wells at several other places are 
the only favorable indications so far reported. Only a few deep wells 
have been bored in New Mexico, however, and these have been bored in 
places where the structure was not favorable for the occurrence of oil or 
gas, or the wells have not been drilled deep enough to make them satis- 
factory" tests. Much of the geologic guidance used in locating the wells 
drilled has come from incompetent ‘“‘experts,’’ one ‘‘dome’”’ having been 
deduced from haphazard dips taken from layers of cross-bedded sandstone. 
One probably hopeless project is a deep hole in the middle of Tularosa 
Desert, where there are no rock outcrops to indicate structure. In some 
of the hectic literature written to promote the sale of oil stock the chief 
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geologist of the United States Geological Survey is falsely quoted as author- 
ity for the statement that New Mexico would develop one of the biggest 
oil fields on this continent. There is no foundation for such a statement. 


Some Promising Domes and Arches. 

The general structure of central-eastern New Mexico is that of an east- 
ward-dipping monocline, but there are local reversals of dips due to domes 
and arches, or anticlines, some of which are rather prominent. Only a 
few of the many localities where these structural features appear to be 
favorable to the storage of gas or oil, if ether exists in this region, can be 
mentioned here. In Guadalupe County, for example, the apex of one of 
the most clearly marked domes is in the west-central part of T. 11 N., 
R.19 E. The uplifted beds, which are 2,500 feet thick, are of Permian 
and Pennsylvanian age, the Pennsylvanian beds lying on granite at a vertical 
depth of 2,000 feet or more. On Pintada Creek, in the centre of T. 8 N., 
R. 19 E., there is a smaller dome involving the same strata, and a slightly 
less pronounced dome is indicated in the same canyon a few miles above 
Pintada post office. ‘There are several broad, low arches in the strata in 
the northeast corner of this county and in adjoining parts of San Miguel. 
the next county north. In Quay County a broad, low anticline in the red 
beds, passes a short distance east of Tucumcari and extends for some dis- 
tance north and south of the Rock Island Railroad. In De Baca County 
the strata dip nearly due east in general, but a few local reversals of dip 
suggest that minor domes or arches may be found when a detailed survey 
is made. Lincoln County is traversed by a broad anticline that lies east 
of the Sierra Blanca structural basin and passes near Lincoln. In the 
western part of Lincoln County there are several domes that appear to be 
favorable for the storage of oil, although there is no visible evidence that 
they contain oil. They are in T. 6 8., R. 9 E., in the northeast part of 
T.98S., R. 8 E., and in the centre of T. 5. 8., R. 12 E. In the eastern 
part of Socorro County there is a notable elongated dome, 3 miles northeast 
of Carthage coal mines, which brings up the Mesaverde coal measures; at 
Prairie Springs there is a dome in the limestones of Permian age, and in 
the centre of T. 2 8., R. 4 E., there is a dome in the Abo red beds. The 
plunging anticline at the north end of the Oscura Mountain uplift is also 
in the eastern part of this county. 

Wells Should be Sunk Deep. 

All test wells sunk in this region should be carried entirely through the 
sedimentary series, which in the domes and anticlines mentioned is from 2,- 
000 to 3,000 feet thick and at intervals from top to bottom contains coarse 
sands, some of which may be oil bearing. 

More detailed information as to the structural and stratigraphic conditions 
observed in the reconnaissance made by Mr. Darton, which covered a large 
part of New Mexico, will be given in a report, with a geologic map and cross 
sections, which is now in preparation and will probably be ready for dis- 
tribution late in the autumn. 


POSSIBLE OIL LAND IN UTAH. 


With reference to the possibility of obtain‘ng oil in Utah, 


the United States Geological Survey has the following to say: 

The large and increasing use and need of petroleum in the industries of 
the world has stimulated a search for new oil fields, and the United States 
Geological Survey, Department of the Interior, is assisting in this search. 
Geologist Frank R. Clark of the Survey recently made an examination 
in Carbon County, Utah, to discover whether the conditions underground 
are favorable to the accumulation of oil or gas. Although considerable 
drilling has been done in the State, no oil has been produced there in com- 
mercial quantities, but sandstone saturated with asphalt and other hydro- 
carbon compounds and oil seeps ang small showing of oil in wells at several 
places suggest that oil may be found in commercial quantities where the 
structure and the rocks are favorable for oil accumulation. In what is 
called the Farnham anticline, in Carbon County—a small arch in the rock 
beds, near the southern limit of the Uinta Basin—only the structure ap- 
pears to be favorable for the storage of oil. The nearest exposures of rocks 
that might carry oil are in the ‘‘San Rafael Sewll,’’ 50 miles south of Carbon 
County. The strata most likely to be oil bearing, if the rocks in the Carbon 
County area contain oil, may probably be reached by drilling to a depth 
of 3,000 to 4,000 feet in the Farnham anticline. It will be wildcat drilling, 
for it is not known whether the unexposed rocks carry oil, and there are 
no surface indications of oil. 

The possibility of obtaining oil or gas from the Farnham anticline, so 
far as they can now be determined, are discussed in United States Geological 
Survey Bulletin 711-A, which may be obtained without charge by applying 
to the Director of the Survey, Washington, D. C. 














INCREASED WAGES TO COPPER MINERS. 


With copper 22 @ 23 cents a pound, a recovery of over 
7 cents from the low of a few months ago, and consumption 
exceeding output the copper districts are resuming full 
production with a sliding scale increase in wages based on 
the contract entered into several years ago with the Western 
Federation of Miners—See our issue of March 15, pages 
1024, 25. 

In Montana where continuous production has been at- 
tempted, the Anaconda Copper Mining Company, as the 
spokesman for the larger mining companies of the Butte 
district, has announced an increase of $1 a day in the wages 
of members of forty labor unions, effective July 1. Eleven 
thousand employees receive increases ranging from $5.75 for 
miners to $9 a day for masons. The union at Great Falls 
voted two to one to aceept the proposed scale. Metal 
trades men are objecting to the elimination of the seniority 
rule in the new contracts. The agitation of a strike by the 
I. W. W. has collapsed. 

At Bisbee, Ariz., notices posted in the Warren district and 
at the Douglas smelters by the Copper Queen branch in 
the Phelps-Dodge corporation state that the former sliding 
scale based on the price of copper is maintained in principle, 
but on account of the continued high cost of living, the com- 
panies have decided to pay wages for the latter half of 
July based on a quotation of 24 cents per pound for copper. 
The wage scale is based on the price of the metal for the 





previous month. All employees paid a monthly salary will 
be given an increase of 15% of their base rate. 

In the Globe-Miami district the following notice has been 
posted: 

In view of the fact that the cost of living has not come down in proportion 
to the price of copper the following modification of the sliding scale will 
be made to meet these conditions. Effective July 16 1919, and until 
further notice: The scale of wages will be based on a 24-cent price of copper 
which means a 75-cent raise to all employees above the present rate base 
on 18-cent copper, and when copper sells above 24 cents the rate will move 
up_in accordance with the present sliding scale. In addition the following 
changes in the present base rates will be effective on the same date. Under- 
ground machine men 50-cent increase; underground timbermen 25-cent 
ncrease and first class journeymen mechanics 25-cent increase. 


This affects some 8,000 miners, and means a minimum of 
$5.65 per day. The proposed strike there of the I. W. W’s 
failed to materialize for only 65 “Wobblies” attended a 
meeting where they demanded a 6-hour day and $6 wages. 

The problem that now confronts the copper producers 
is how to get sufficient efficient miners, as shortage has been 
felt in the precious metal camps, especially in the gold mines 
of Cripple Creek. 


ONE HUNDRED MILLION POUNDS OF SURPLUS WAR 
COPPER SOLD. 


According to a statement made before the House Investi- 
gating Committee on July 26 by E. C. Morse, Assistant 
Sales Director of the War Department, 100 million pounds 
of copper have been sold at prevailing market prices during 
the past four months. The purchaser, he reported, was the 
United Metals Selling Co., created to dispose of this surplus 
and representing 95% of the copper producers. Mr. Morse 
pointed out that Secretary Baker’s instructions last winter 
were “that copper be withheld only to see if an agreement 
could be reached with the producers, and if not to sell in a 
short time as best we could.”’ The contract, Mr. Morse 
is said to have stated, permits the producers to sell among 
themselves, and by so doing make a large volume of sales 
and a low market. The stocks, however, he said, went to 
consumers, according to the shipping orders given the depart- 
ment. He is further reported as stating that labor organiza- 
tions had urged that surplus metal be withheld from the 
market, as wages were based on market price and that the 
selling company sought to have it withheld for six months 
after the armistice was signed, but in April contracted to 
buy the surplus. The volume of sales made possible the 
early disposition, it was said. 

















WAGE INCREASE FOR ARIZONA MINERS. 


Increases of. 50 cents to $1 a day in wages were announced 
on July 23 in press advices from Bisbee, Ariz., for copper 
mines in the Warren district and smelters at Douglas. It 
was also stated that the announcement from Grant H. 
Dowell, General Manager of the Copper Queen branch of 
the Phelps-Dodge corporation, said the new scale will be 
on the basis of 24-cent copper, because of the continued high 
cost of living. 





JUDGE GARY NOT CONCERNED AS TO EFFORTS TO 
UNIONIZE STEEL MEN. 


In answer to the direct question put to him on July 22 
as to whether he thought that the movement now under way 
to unionize the employees of the United States Steel Cor- 
poration, and to bring about a strike, would meet with 
success? Judge Elbert H. Gary, Chairman of the United 


States Steel Corporation, made the following answer: 

I do not, for the reason that the employees have received and will con- 
tinue to receive better treatment and better conditions of employment 
from the Steel Corporation under its principles and policies pertaining to 
labor than they could expect through the efforts of labor unions. «The 
vast majority of workmen are not members of labor unions. . 

Judge Gary thus expressed himself in conversation with 
newspaper men, to whom also he indicated his views on 
other important matters of the day. With regard to the 
foreign business of the steel trade, the New York. ‘“Times’’ 
quotes him as saying: 

There is a large foreign business offered and indications are that it will 
continue to be offered in increasingly large amounts. I don’t see anything 
unsatisfactory in the export trade of this year and possibly longer, unless 
it has to do with rates of exchange. While I am not competent to speak as 
a banker, I believe the natural way to correct the exchange situation is 
through the purchase of foreign commodities, and we should be liberal at 
this time. The masses of the people are well supplied with money, and JI 
expect to see the volume of imports increase, and the volume of exports 
increase in relative proportion. 

This country never had so good a chance to prosper as at the present 
time, if we are sufficiently skillful to seize upon and utilize the opportunities 
offered to Us. { . 

As to his views regarding the ratification of the Peace 
Treaty the “Times” says: 


Judge Gary said that, in his opinion, much depended upon the early 
ratification of the Peace Treaty, and the acceptance of the League o 
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Nations by the United States. The great mass of the people, he thought, 
wanted a League of Nations which they believed would do a great deal to 
bring stable conditions into international relations. 

“There may be points of the Treaty which ought to be changed, and 
certain additions may be considered necessary ,”” he stated, “‘and if so they 
should be attended to. It is very easy to criticize and criticism of the 
treaty made by persons who had no part in the preparation of the terms 
might be easily misdirected. We should take the position that the Presi- 
dent got the very best treaty that it was possible for him to get considering 
the many and varied interests involved. " 








EFFECTIVE DATE MODIFYING RESTRICTIONS FOR 
IMPORTS OF TIN FROM COUNTRIES OTHER THAN 
ORIGIN. CHANGED TO AUG. 15. 


The War Trade Board Section of the Department of State 
announced on July 24 (in W. T. B. R. 818) that W. T. B. R. 
799, issued July 2 1919, has been amended so as to advance 
from Sept. 1 1919 to Aug. 15 1919 the date on and after 
which pig tin and all metal alloys containing tin, including 
tin dresses, tin oxides, solder drosses, type metals, anti- 
friction metals, waste metals, and other metals containing 
tin may be imported from points other than points of origin 
and without reference to the date of shipment. The an- 
nouncement adds: 


Pursuant to the above-mentioned amendment, on and after Aug. 15 1919 
pig tin and all metal alloys containing tin, including tin drosses, tin oxides, 
solder drosses, type metals, anti-friction metals, waste metals, and other 
metals containing tin will be permitted to be imported into the U ited 
States under General Import License PBF-37. 


The earlier ruling was published in our issue of July 12, 
page 133. 








ALL RESTRICTIONS REMOVED ON TIN ORE AND TIN 
CONCENTRATES. 

The War Trade Board Section of the Department of State 
announced on July 14 that on or after that date all ship- 
ments of tin ore and tin concentrates may be imported under 
the authority of General Import License PFB-37, thus 
eliminating the necessity of securing individual import 
licenses to cover importations of these commodities. 


In a circular letter to the tin trade under date of July 17 
George Armsby, Chief-in-Charge of Tin of the War Industries 
Board, urged that there be sent promptly to the American 
Iron and Steel Institute, on the form provided for that 
purpose, the consumption report for the month ending June 
301919. After this report has been submitted, Mr. Armsby 
stated, no further reports will be required. 








PROHIBITION UPON IMPORTATION OF TIN PLATE 
INTO AUSTRALIA REMOVED. 


On July 1 ‘‘Financial America’’ said: 

The official representative of the Department of Trade and Customs of 
Australia here announces the receipt of a cablegram intimating that the 
prohibition upon the importation of tin plate into Australia has been with- 
drawn. Insofar as tin plate from the United States is concerned the prohibi- 
tion has been in force since Dec. 6 1916. 








STEEL PRODUCTION IN 1918. 


The American Iron & Steel Institute, under date of July 
19, issues a statistical bulletin giving the official figures of 
steel production for the calendar year 1918. The make of 
steel for that year at 44,462,432 tons did not equal that of 
the previous year when the product was 45,060,607 tons, 
but with that exception was the largest on record. The 
make of steel by the open-hearth process surpassed that of 
any previous year. In the following we show the make of 
steel by the different processes for each year back to 1904: 


PRODUCTION OF STEEL INGOTS AND CASTINGS BY PROCESSES. 


M1s- Total 

cella- Gross 

neous. Tons. 
9,190 13,859,887 
8,963 20,023 "047 
14,380 23,398,136 
14,075 23,362,594 
6,132 14,023 '247 
9,185 23,955,021 
3,194 26,094,919 
2,844 23,676,106 
2,853 13,251,303 
3,831 31,300,874 
3,622 23,513,030 
1,527 32,151,036 
604 42,773,680 


Elec- 
ric. 


Years——————Opve .-Hearth.—_——_ Cru- 
Bastc. Acid. Total. Bessemer.  cible. 
1904. 5,106,367 801,799 5,908,166 7,859,140 83,391 
1905. 7,815,728 1,155,648 8,971,376 10,941,375 102,233 
1906. 9,658,760 1,321,653 10,980,413 12,275,830 127,513 
1907 _ 10,279,315 1,270,421 11,549,736 11,667,549 131,234 
1908. 7,140,425 696,304 7,836,729 6,116,755 63,631 
1909 _ 13,417,472 1,076,464 14,493,936 9,330,783 107,355 
1910_15,292,329 1,212,180 16,504,509 9,412,772 122,303 
1911_14,685,932 912,718 15,598,650 7,947,854 97,653 
1912 19,641,502 1,139,221 20,780,723 10,327,901 121,517 18,309 
1913 .20,344,626 1,255,305 21,599,931 9,545,706 121,226 30,180 
1914_16,271,129 903,555 17,174,684 6,220,846 89,869 aaee 
1915 22,308,725 1,370,377 23,679,102 8,287,213 113,782 69,412 
1916 _29,616,658 1,798,769 31,415,427 11,059,039 129,692 168,918 
1917 .32,087 ,507 2,061,386 34,148,893 10,479,960 126,716 304,543 495 45,060,607 
1918 .32.476,571 1.982.820 34,459,391 9,376,236 115,112 511,364 329 44,462,432 


Statistics regarding production of finished rolled iron and 
steel are also furnished: 

In 1918 the production of all kinds of iron and steel rolled 
into finished forms (including blooms, billets, and axle blanks 
rolled for forging purposes and semi-finished products which 
were rolled for export in that year) was 31,557,754 gross tons, 
a decrease of 1,911,946 tons, or 5.78%, as compared with 
the output in 1917. 
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TOTAL PRODUCTION OF ALL KINDS OF FINISHED ROLLED IRON 
AND STEEL 


. 1887-1918. 
AR Other 

Iron and Platesand Natl Structural Finished Total 
Years— SteelRails. Sheets. Plate. Wtre Rods. Shapes. Rolled same | 
ee 2,947,933 2,665,409 breres er wi 1,300,326 5,383,219 13,944,116 

Be Rsihipisa a 2,992,477 2 2,599,665 64 1,503,455 1,095,813 4,952,185 13 

cassia 2,284,711 2,421 ‘398 rw “ot 1 *699 ,028 949, 146 4 597, Gey 

eK icniva scaled 3,375, 929 3 ‘532,230 64,542 1,808,688 1,660, 519 6 '398, 107 ye 4 
1906...... »977,887 4,182,156 54.211 1,871,614 2,118,772 7,383, "828 1 9,588,468 
1907 3,633,654 4,248,832 52,027 2,017,583 1,940,352 7,972,374 19,864,822 
908 2 45,747 1,816,949 1,083,181 4,311,608 11,828,193 
4 63,746 2,335,685 2,275,562 7,711, 644,690 
4 45,294 2,241,830 2,266,890 8,475,750 21,621,279 
48,522 2,450,453 1,912,367 7,316,990 19,039,171 
45,331 2,653,553 2,846,487 9,908,475 24,656,841 
37,503 2,464,807 3,004,972 10,030,144 24,791,243 
38,573 2,431,714 2,031,124 7 . 18,370,196 
id 31,929 3,095,907 2,437,003 10,546,188 24 +924 
J 30,088 3,518,746 3,029,964 15,493,093 32,380,389 
2,944,161 8,267,616 22,864 3,137,138 3,110,000 15,585,921 33,067,700 
2,540,892 8,799,135 18,310 2,562,390 2,849,969 14,385,058 31,155,754 





Rolled blooms and billets for forging purposes are included from 1905, while semi- 
finished products rolled for export are included for 1912 and subsequent years. Prior 
to 1892 structural shapes were included in “‘all other finished rolled products.” 


PRODUCTION OF FINISHED ROLLED PRODUCTS, SHOWING IRON 
AND STEEL PRODUCTS SEPARATELY, GROSS TONS, 1907-1918. 
Years. Iron. Steel. Total. Years. Iron. Steel. Total. 
1907 __.2,200,086 17,664,736 19,864,822/1913___1 ,678,257 23,112,986 24,791,243 
1908 ___1,238,449 10,589,744 11 ,828,193 | 1914___1,167,776_17 "202 420 18,370, 196 
1909 -._1,709,431 17,935,259 19,644 "690 1915... "833 23 ‘098 1 24,392,924 
1910 ___1,740,156 19,881,123 21,621,279|1916___1 ,822,571 30 re ,818 32,380,389 
1911 ___1,460,615 17,578, 556 19 ‘039, 171} 1917__.1 ‘867 "157 31, 99,943 33,067 ‘700 
1912 ___1,637,582 23,019,259 24,656,841 1918 __-1,573, ‘976 29, eel »778 31,155,754 


PRODUCTION OF ALL KINDS OF FINISHED ROLLED IRON AND STEEL, 
BY STATES, GROSS TONS, 1914-1918. 





States— 1914. 1915. 1916. 1917. 1918. 
Maine, Massachusetts... 139,179 184,273 217,589 18,962 181 113 
Rhode Island, Conn___«_ 55,265 66,455 75,111 81,255 81 °317 
BE awe ingested aes 681,655 994,334 1,322,988 1,492,769 1,640,182 
Se, RIEL 143 ,357 181,017 35,73 238,972 217,480 
Pennsylvania. -._....._. 9,070, 11,992,840 15,428,563 15,018,871 13 836, 445 
Delaware, Virginia______ 28,705 25,647 37 ,337 62,403 
I anitatin apinwinjiin ne 170,723 220,725 385,708 368 ,458 416 213 
(. . See ,108 534,134 777 ,328 831,594 731 ‘477 
Kentucky, North Carolina 151,422 169,571) 

Tennessee, Ga., Texas___ 61,229 73,139{ 332,797 322,444 239,224 
PES EERE TAGES 413,654 556.222 856,445 884,500 755,468 
Sc hintioc does biecgcat tance 3,491,464 4,733,612 5,846,024 6,141,465 6,171,332 
ong dois ae besa 1,512,486 2,104,072 2,919,004 3,135,689 2,844,429 
60... Saenskauue 1 "444.270 1,889,964 2,686,674 2,713,428 2.470, 223 
OR did dc akdckat 11,379 1,518 
Wisconsin, Minnesota... 119,422 157,575{ 471,802 696,605 733,038 
Missouri, Okla., Kansas_ 49,473 81,042 150,603 146,386 115,085 
Colorado, Utah, Wash... 325,343 356,924 518,043 573 ,660 514,170 
CNUs ok. ck Skee 44,977 49,860 118,634 140,239 166,974 
SSR ere. 18,370,196 24,392,924 32,380,389 33,067,700 31,155,754 


PRODUCTION OF FINISHED ROLLED IRON AND STEEL BY LEADING 
PRODUCTS, GROSS TONS, 1918 








Products— Iron. Steel. Total. 

Mh vécnceunncoe tus dank tues omer) ae 2,540,892 2,640,892 
Plates and sheets__.____ 14,657 8,784,478 8,799,135 
Nail and spike plate_ 1 18,294 18,310 
SI eae 2,989 2,559,401 2,562,390 
Structural shapes._.___. a ie 774 2,849,195 2,849,969 
+ LS Rin CR Sas 846,898 5,395,851 6,242,749 
Bars for reinforced concrete work._......--.-- 468 344,152 344,620 
Skelp, flue and pipe iron or steel____......---- 258,500 2,305,511 2,564,011 
Long angle splice bars, tie-plate bars, &c.____-_- 49,475 67,430 416,905 
Ps. cn acnkbnnhipanaibiaiiaaoutideionasamams:- arouse 262,281 262,281 
Denes amd cobtonm-tie. os. co cccsandeccewcsece 497 250,270 250,767 
Rolled sheet piling, not including fabricated_... --.--- ‘689 1,689 
PN a ee ee 6,438 6,438 
Rolled forging blooms, forging billets, &c_..... ------ 1,659,118 1,659,118 
Exports of blooms, billets, sheet bars, &c_____-. 7,838 24,908 832,746 
All other finished rolled products__........--- 391,864 1,401,870 1,793,734 

. |, . ee 1,573,976 29,581,778 yr — — 


In addition to the 11,689 tons of rolled sheet piling above reported, 
produced by rolling mills and steel works in 1918 about 1,742 tons = eoonen sheet 
piling, as compared with 5,294 tons of the same kind of piling in 1917. 








IX HOUR DAY AND 60% WAGE INCREASE DE- 
MANDED BY PENNSYLVANIA MINERS— 
INCREASED COAL PRICES PREDICTED. 


A six hour working day and a 60% increase in wages are 
among the demands which the Miners’ Union of the Scran- 
ton (Pa.) District decided July 24 to present to the operators 
at the conference to be held in 1920. The demands of the 


union are reported as follows in the press dispatches: 

An increase in wages of 60%, a minimum scale of $6 a day, the six-hour 
working day, five and one half days a week, the closed shop, time and 
one-half for all work done on Sundays and legal holidays, payment of con- 
sideration rates when mine workers are compelled to lose any time through 
delays in furnishing of props and other material. 

The press dispatches from Seranton also said: 

These demands were presented in the form of resolutions in the report of 
the Resolution Committee. They were concurred in by the Committee 
and the.report was adopted by the convention. The demands will be 
presented to the Scale Committee at the tri-district convention to be held 
in Wilkes-Barre next month. 

From shaft engineers of the district a petition was read and the union 
being requested to demand that in the next agreement with the operators, 
shaft employees now working twelve hours a day be given a ten-hour day 
and that all shaft engineers be given a vacation of ten days with pay, each 
will be presented to the Scale Committee at the tri-district convention at 
Wilkes-Barre next week. 

President Joseph Yannis stated that no Scale Committee will be named at 
this convention and that all matters relative to the 1920 demands will be 
referred to the tri-district convention. 

The Anthracite Consumers’ League of Pottsville, aecord- 
ing to the Philadelphia “Ledger” of July 28 does not con- 
sider the Scranton miners exorbitant in their demands for 
an increase of 60% in wages. The ‘Ledger’ quotes the 
League officials as declaring: 

The anthracite miner is being paid at present less than seventy-five cents 
for mining a ton of coal, while in towns located right over the coal mines, 
coal is being sold for $7 and $8 aton. Certainly the man who risks his life 
to bring fuel to the surface should be better paid. If we do not recompense 
him better, anthracite tonnage will soon fall off enormously , for the number 
of miners in the region is steadily decreasing. 
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The high prices of anthracite are due to wasteful and extravagant methods 
of operation under the orders of the invisible hand in control of the coal 
companies. All the investigations we have had have not uncovered the 
identity of the hidden hand, but its orders are apparent and are obeyed. 
Miners could be given a big increase in wages and the price of coal lowered 
to the consumer considerably if it was not for the dire result of the orders of 
this invisible hand in the coal trade. 


Supplementing a warning made to Congress on July 18 
that the price of coal might be augmented to the extent of 
$5 a ton because of its alleged scarcity, it was reported on 
July 20 that a statement had been forwarded to Senators 
Reed, Jones and Kenyon that anthracite coal is almost 
certain to be increased $1 50 a ton by the first of next April, 
if food prices are not reduced. The Senators mentioned are 
members of the Senate Committee on Manufactures, which 
investigated the anthracite industry at Pottsville last winter. 
The warning was conveyed by the Anthracite Consumers’ 
League. The cause for the raise is the demand for an increased 
wage scale for the miners, and a reduction in hours from eight 
to six. According to the League, nothing but a reduction in 
the price of food, clothing, and shoes can stop the demand 
of the miners from being made and granted. In its state- 
ment made public on July 20 the League said in part: 


This League found, on investigation, that a single Sunday dinner of a 
miner, having six children in his family, cost $6 50, the meal consisting 
largely of roast pork and vegetables. ‘This miner’s average wage is $5 a 
day. Conditions whereby a miner is unable to earn enough in a day to buy 
one square meal for his family certainly justify a change. 

The people of the anthracite region have observed with undisguised as- 
tonishment that men in responsible positions at Washington are not only 
adverse to a reduction of food prices, but have even used the machinery of 
the Government to prevent the reduction of the price of food. If this con- 
dition of affairs continues to prevail at Washington, the people of the entire 
anthracite region will stand as a unit behind miners and operators in in- 
creasing the price of coal, even if it reaches $20 per ton before another year. 

This League fully realizes the danger of another increase in the price of 
coal, which is the basic cost of most of our manufactures. Our country 
rapidly is getting on a basis where we will be unable to sell anything outside 
the borders of our own country. 

Ability of the anthracite operators to make another large increase in the 
price of coal is doubted by some operators. ‘They declare that Texas oil is 
coming into active competition with the steam sizes of anthracite, and will 
almost entirely supersede this sert of anthracite with another increase of 
price. In New Engiand and the Middle West steps already are being 
taken to cut down the amount of coal needed by the use of water power and 
there is no doubt that the latter will grow in utilization. 

This League is therefore urging the Senatorial Committee to take steps to 
stop this threatened increase in the price of coal by adopting some of the 
measures urged at the time of the hearing last winter. Laws should be 
passed prohibiting the extortionate prices now demanded for royalties in 
the anthracite region. For the mere privilege of digging coal some land 
owners now demand a dollar a ton. This price is therefore added to the 
cost of coal before any of the actual cost of the mining is ascertained. 


Warning of a serious coal shortage next winter with an 
increase of $5 or $6 a ton for coal was given by C. E. Lesher 
of the Geological Survey in testifying on July 17 before the 
House Committee on Rules. ‘‘Coal men fear the situation 
may get away from them and that prices may rise $5 or $6 
a ton,’”’ Mr. Lesher declared, adding ‘‘their advertising of 
the situation is in hopes that this may be averted, for they 
know that the condition would reflect on them.’’ Anthra- 
cite production since Jan. 1 was 10,500,000 tons less than 
last year and bituminous 74,700,000 tons, Mr. Lesher said 
is due to lack of demand. “‘The only remedy,”’ he declared, 
“is for the consuming public to lay in supplies now.”’ 








COAL SHORTAGE PREDICTED BY GEO. H. CUSHING. 


A statement in which he declared that the public would 
be responsible for the coal shortage with which the country 
will probably be confronted next winter was made before 
the House Committee on Rules on July 24 by George H. 
Cushing, Managing-Director of the American Wholesale 
Coal Association. The Committee has under consideration 
the resolutions of Representatives MacGregor and Hud- 
dieston calling for an investigation into coal prices, Ac- 
cording to Mr. Cushing coal produced before last April has 
been burned and production since then has fallen short of 
the yearly demand by at least 145,000,000 tons. A part 
of this shortage, he contends, can be made up if coal orders 
are placed before the railroads are tied up with the move- 
ment of crops. At the instance of Representative Campbell 
Mr. Cushing placed in the record the following figures as to 


production and probable shortage unless demand increases: 

Indicated ultimate demand for bituminous coal during coal year of Apri! 
1 1919, 537,500,000 tons; indicated production, 397,468,000 tons. Short- 
age, 140,032,000 tons. 

Indicated ultimate demand for anthracite coal year 1919, 95,000,000 
tons; indicated production 1919, 91,422,000. Shortage, 3,578,000 tons. 

In referring to Mr. Cushing’s testimony press dispatches 
from Washington also said: 

After analyzing the present situation in the coal trade and so far as Pos- 
sible testing the grounds for the predictions in various quarters of a national 
coal famine next winter, the American Mining Congress has just issued 
from its headquarters here [Washington] an appeal to its membership in 
which it urges co-operation with the coal producers for “quick development 
of the industrial fuel market.'' The appeal says: 





“A large percentage of industrial fuel users are treating lightly the warn- 
ings of the National Coal Association that industrial consumers of power 
coal are facing a shortage in supply when the peak of the coal movement 
arrives. For the guidance of our members we wish to place the following 
analysis before them and to urge that every one co-operate to urge quick 
development for early delivery of all needed fuel. Possibly some statements 
made in the campaign to build the market have been overdrawn, but a 
consideration of the combined elements controlling the situation leads 
to the conclusion that the most complete co-operation between buyers, 
railroads and producers will be necessary to meet market requirements. 
We submit the following facts upon which the conclusion is based: 

‘Anthracite producers are meeting fine response and every ton is sold as 
fast as produced. Domestic fuel orders, in the East especially, are well 
balanced. 

“Industrial consumers were led to overbuy under stimulus of the Fuel 
Administration propaganda and at a war-time price. Thousands thus 
over-supplied are using coal on hand and withholding orders for possible 
price decline. Logically every element points to continued established 
price or higher level. Coal mines can only produce when transportation 
is available. The ‘rush’ for coal cars will come in the early fall, about the 
time that the wheat crop begins to move. The task of moving these two 
commodities is, in normal years, enormous, and this year, with car shortage 
in sight, Europe crying for food and a stiff wheat price forcing every bushel 
into market, there will be a ‘jam’ everywhere. 

“Because of lack of orders coal men have been unable to estimate to 
the Railroad Administration the probable movement, hence Director 
Hines has been unable to make plans, but 4,000 extra locomotives have been 
put in condition and held in reserve. More new locomotives have been de- 
livered since Jan. 1 last than were delivered all last year. Twenty-five 
new engines were delivered last week. 

‘““The enormous advance in cost of building new cars (50,000 box, 25,000 
gondolas and 25,000 other open-tops) led to refusal of many companies to 
accept the new cars at the war-contract price, and Director Hines is ap- 
pointing a trustee to place the new cars in service, control their movement 
and settle the price later. 

‘‘Another element which will control is labor. Even if the wage increase 
is avoided—and many producers expect the increase—a ceal miner can 
produce only so many pounds per day. He can only be multiplied to the 
mine capacity, and unless the cars can be moved—emptied in and loaded 
out—the mine cannot produce to capacity. If the wage increase comes 
hundreds of ‘high cost’ properties may be forced to close down, thus lessen- 
ing the supply. 

“There are no sensational disclosures coming, as has been promised, to 
show direct incompetency, but a state of war could hardly produce a more 
effective block to normal movement of fuel.’’ 








RESOLUTION OF HOUSE CALLING FOR SALE OF SUR- 
PLUS ARMY FOOD—INVESTIGATION OF 
WAR DEPARTMENT EXPENDITURES. 


Under a resolution adopted by the House of Represen- 
tatives on July 29 the Secretary of War is requested to place 
on sale without delay the surplus food products in the hands 
of or under the control of the War Department. The reso- 
lution, which was recommended in a report of the Republi- 
can members of the Select Committee on War Expendi- 
tures in the War Department, was made a special order of 
business in the House on the day of its adoption, a rule for 
that purpose having been adopted by the House without 
opposition on July 28. A statement issued by the War 
Department on July 28 placed the value of the surplus food 
now on hand, based on the cost to the Government, at 


$125,889,947. On July 19 these surplus stocks exclusive 
of sugar are said to have consisted of: 
Fon cee Geen Cane. Coo a ee $2,478,228 
NOI “ORIN ee nani Gere nabae ae 90,384,326 
en Be a ER, fi 8 Oa 3,381,671 
NN ii a ti a in ng eth be oc bein 12,342,442 
I cr oie to Lind in et ares aoe ens an ela Cmts ot sek ls 1,085,889 
Hard bread, crackers and macaroni_____.._._.__...---  _- 810,719 
UNNI sn. ir oicstrainwis mkticmmatanines tain ahaa ine to taae a ee ed $110,483 ,275 


In making public these figures the War Department said: 


Since the compilation of this approximation of the surplus of subsistence 
the War Department has sold approximately $2,500,000 worth of canned 
vegetables, delivery of which has not yet been made. 

These valuations are based on the costs of the commodities to the Gov- 
ernment. Sales of subsistence officially reported to the director of sales and 
informal verbal reports made by the zone supply officer of sales consum- 
mated but not yet officially reported show that sales of subsistence to date 
exceed $26,000,000. 


The resolution calling upon the War Department to place 
the surplus food products on sale was adopted by the House 
by a vote of 265 to 4. A substitute resolution offered by 
Democratic members of the Committee, providing that the 
Secretary be requested to put on the market such part of the 
surplus as is reasonably capable of being distributed and sold, 
and providing for a sales organization at Government ex- 
pense was rejected by the House by a vote of 160 to 114. 
The resolution adopted was amended before its acceptance 
by the House, so as to provide for the distribution of the 
food through the parcel post; this amendment offered by 
Representative Kelly, was approved by the House by a 
vote of 155 to 130. In its report reeommending the passage 
of the resolution the Republican majority of the House War 
Investigating Committee charged Secretary Baker with 
withholding the food from the public to benefit private 
interests. A minority report submitted by the Democrats 


on the Committee included a statement of the Secretary 
saying the policy “has been and is to sell in the best markets, 
According to the New York 


and as speedily as possible.” 
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“Times’’ of July 27 the five Democratic members of the 
investigating committee urged upon the Republican mem- 
bers on July 25 that the report charging Secretary Baker 
with holding back from the public millions of dollars worth 
of surplus army foods be withheld until the Secretary and 
army officers could be heard, but the Republican members 
refused. Representative Flood (Democrat) in a letter to 
Chairman Graham of the Committee said in part: 


You will recall that when the question of reporting the resolution request- 
ing the Secretary of War to place on sale without delay the surplus food 
products in the hands of, or under the control of, the War Department, with 
the report accompanying it, was up for discussion in the Committee yester- 
day the minority challenged the accuracy of the statements in the report. 

Since the adjournment of the Committee yesterday, I have conferred with 
several War Department officials in connection with this matter and have be- 
come satisfied that the statements in the report cannot be sustained. The 
Committee itself took no evidence on these questions, all the evidence hav- 
ing been taken by Sub-Committee No. 4, and I feel there are a number of 
witnesses who have had control of the sale of these surplus food products 
who should be heard by the Committee. I here point out some of the 
erroneous statements in the report, which I believe an examination of wit- 
nesses will show to have no foundation in fact. 

On Page 2 of the report this statement is made: ‘“‘Notwithstanding the 
authorization of surplus made by the Chief of Staff on Nov. 30, no action 
was taken with reference to declaring a surplus until the month of May 
1919, or six months after the declaration was authorized.”’ 

My information is that this statement is incorrect, and that the foods 
were declared surplus as rapidly as the taking of inventories would permit, 
in small quantities during months preceding the month of May 1919, and 
certain quantities of surplus foods were sold prior to that time. 

The report further states that in the meantime food was deteriorating 
and becoming of less value to the Government. 

I am informed that very little food was permitted to deteriorate, namely, 
1,500,000 pounds of ham at Norfolk which was awaiting shipment to France 
on requisition, and which was promptly sold when released from shipment. 
Any other items of deteriorated food are very minor and inconsequential in 
comparison with the large quantities of food available. 

It is my information that the Government has suffered no financial loss 
through the holding of these surplus foods, for the reason that markets have 
been stabilized to the extent that the Government is receiving better re- 
turns from the sale of these foods than could possibly have been received in 
the earlier months of this year. 

The report further states that “the inactivity of the Government in 
the disposition of these food supplies was, and is, the result of a well-de- 
fined policy of the Secretary of War to withhold them from the domestic 
market and to protect the interests from which these products had been 
purchased, with the ultimate intention of disposing of them abroad as far 
as circumstances would permit.”’ 

I had a conversation with the Secretary of War this morning, and he 
informed me that he had no such policy as indicated in this statement. 

With regard to the statement made that only $12,000,000 worth of food 
supplies have been sold, I am informed that this figure is incorrect, as large 
quantities of food have actually been sold, but reports of sale have not been 
made to the War Department for the reason that considerable time must in- 
tervene between the date of making the sale and the time that the report 
passed through the channels to the Central Record Bureau. I am informed 
that the actual reports of sales are largely in excess of $12,000,000. 

The Committee report states that on July 11 a publicity statement was 
issued by the Director of Sales providing that meats and vegetables could 
only be purchased by municipalities. 3 

I am informed that, as a matter of fact, this publicity statement did not 
state that meats and vegetables could only be sold to municipalities, but 
was intended to and did convey, information having to do with the details 
whereby municipalities could obtain surplus meats and vegetables for sale; 
that it was not the purpose of this article, nor has it been the practice of 
the Director of Sales, I am informed, to confine sales of meats and vege- 
tables to municipalities. I am informed that a number of sales havé 
actually been made to wholesale grocers and other concerns and to indi- 
viduals, which represents a distribution of surplus foods through normal 
channels. 

In view of the many errors in this report, some of which I have pointed 
out above, I respectfully request that this report be withdrawn from the 
House and your Committee take evidence on the questions dealt with by 
this report, so that the facts in connection with the sale of these surplus 
products can be obtained and the proper report made to the House. 


In accordance with the resolution the War Department de- 
cided on July 31 to offer direct to consumers its present avail- 
able supply of surplus foodstuffs, amounting to approximately 
341,000,000 pounds. This surplus, consisting of canned 
vegetables and meats, is expected to be sold within a week at 
prices representing the cost to the Government plus postage. 
Arrangements for the sale of the foodstuffs were made on July 
30 at a conference held by Secretary Baker with Post Office 
Department officials and Representative Kelly of Pennsyl- 
vania. At the close of the conference Secretary Baker 
announced that a price list covering the entire available 
surplus would be prepared by Assistant Secretary Crowell. 
At the Post Office Department it was said that the list would 


be sent out to each of the 5,000 postmasters of the country 
and to all rural route carriers. 


The postmasters and carriers will act as Government 
salesmen, informing consumers of the prices and methods 
of sale and taking orders for the foodstuffs. Payment is 
required by buyers at the time the orders are given the post- 
masters and carriers, the latter issuing receipts redeemable 
in cash in event of inability to fill the orders through ex- 
haustion of the supply. 

An investigation of all contracts and expenditures made by 
the War Department during the war was called for under a 
resolution passed by the House of Representatives on June 4. 
The resolution provided for a “‘select committee of fifteen 
members,” whose appointment by the Speaker of the House, 





Representative Gillett, was announced on June 5. The 
inquiry was made to cover the matter of expenditures of 
five branches of the War Department’s activities—ordnance, 
quartermaster’s department, overseas supplies, aviation, 
and the purchase of camps and cantonments, each inquiry 
being conducted by a sub-committee composed of two Re- 
publicans and one Democrat. The main committee. con- 
sists of ten Republicans and five Democrats, as follows: 


Representative Graham, of Illinois; Hamilton, of Michigan; McKenzie, 
of Illinois; Johnson, of South Dakota; Reavis, of Nebraska; Magee, of 
New York; McCoulloch, of Ohio; Bland, of Indiana; Jefferies, of Nebraska, 
and MacGregor, of New York, Republicans; and Representatives Flood, 
of Virginia; Garrett, of Tennessee; Doremus, of Michigan; Donovan, of 
New York; and Lea. of California, Democrats. 

Hearings by the Committee have been in progress a month 
or more; in his statement on June 7 announcing that hearings 
were to begin June 23, Chairman Graham said: 


The Select Committee on Expenditures in the War Department, of 
which I have been named Chairman by the Speaker, will proceed to bus!ness 
as soon as the necessary clerical assistance can be procured and a permanent 
organization effected, which, I imagine, will be during the coming week. 

It is the purpose of the committee to proceed to a careful and complete 
audit of all the expenditures of the War Department during the present 
war, including the expenditures that are now continuing. During the.war 
vast sums of money were appointed for the use of the War Department 
without itemization. It was necessary, owing to the emergency of the 
war, to thus trust to the discretion of the War Department the proper 
investment of these funds. . 

& Now that a state of peace is practically existing, a careful audit and in- 
vestigation of these expenditures ought to be made. The reasons are 
patent. The people have a right to know, and will know, as a result of this 
investigation, how these vast sums were expended. It is manifest, also, 
that from such an investigation it will be possible for our country in the 
future to guard against the mistakes and wastes which doubtless have 
taken place during this war. a 

© I am informed that to-day the expenditures in the War Department_are 
practically as large as during the continuance of the war, and I have no 
doubt a careful investigation and publicity of present-time condi 

result in cutting off much useless expense and unnecessary waste of public 
funds. The country expects us to get back to a normal basis at the earliest 
possible time and to practice every economy that ‘s possible. 

* Nothing will help toward economy so much as a public knowledge of con- 
ditions as they actually exist. I may say, incidentally, that if in this 
investigation it is found that there have been men or corporations who have 
been taking advantage of the necessities of our couatry to enrich them- 
selves and to make undue exactions from the Government, this investi- 
gation will doubtless disclose their identity and they must suffer the 
consequences. The work of the committee will be fair, just, impartial 
and nonpartisan, and will be conducting solely for the purpose of informing 
the peopie of the facts. : 

It is our purpose to divide the work into sub-divisions. A tentative 
sub-division of this work would be sub-committees on aviation, ordnance, 
Quartermaster’s Department, camps, and cantonments and expenditures 
in foreign countries. 
® I think, from present indications, we shall have a permanent organization 
by the m‘ddle of next week and will be prepared for public hearings, per- 
haps, by Monday, June 23. Doubtless the preliminary hearings will be 
by the whole committee, until it is apparent sufficient foundation has been 
laid for the division of the work into such sub-divisions as the committee 
shall then find it necessary to make. 

The resolution calling for the investigation was intro- 
duced by Representative Graham on May 28, and its 
adoption by the House was effected by a vote of 340 to 1, 
The vote came after a two hours’ debate, and after the 
Republicans had defeated the efforts of the Democrats, led 
by Representative Pou of North Carolina (Democrat) to 
secure the adoption of an amendmerit proposing that not 
less than six members of the committee of fifteen be taken | 
from the minority, or Democratic party. This defeat was 
brought about through the side tracking of Senator Pou’s 
proposal by Representative Campbell in moving the adoption 
of the previous question on the resolution, the Republicans, 
by a strict party vote of 197 to 154, upholding Representative 
Campbell’s motion. The latter, during the debate on the 
resolution on June 4, in stating that its purpose and scopo 
spoke for itself, said: 

The Committee on Expenditures in the War Department found itself 
confronted with a very great work, and believing the work shouldl be 
theroughly done did not feel like undertaking it with the standing Com~ 


mittee on Expenditures on the War Department. So it is. proposed that 
a special committee of 15 members provided for in this resolution sha 
undertake this great work. a 
During the period that the United States has been engaged in war_the 
War Department has expended to May 1 1919 $16,300,000,000. 
Expenditures for aircraft, $948,000,000. 
Expenditures for ordnance, $4,323,000,000. 
Expenditures for camps, cantonments, and manufacturing establishment, 
$974,000 ,000. 
Res., $105,000,000. 
Average expenditures of the War Department for three years prior to 
the beginning of the war: 


Fiscal year 1916...-.-.---.---------------20------------ 
The people of the United States are entitled to know just how that 
money was expended, and in order to advise the country as to the manner 
in which it was expended it will be necessary for a committee of this House 
to make such an investigation as is contemplated in this resolution. 
Representative Mondell pointed out in the House on June 
4 that “in ordinary times the War Department spends — 


about. $125 ,000,000_ to" $130,000,000 a year, and added: 


%? 
 gince the war began it has expended $16,000,000 ,000. One’ division? ot 
the War Department has expended more than $4,000,000,000. Manifestly 
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these enormous expenditures should be audited and examined and inquired 
into. I assume they would be, without regard to whether Republicans 
or Democrats controlled the House. 

Representative Fess (Republican) also had the following 
to say in part regarding the proposed inquiry during the 
debate on June 4. 

The country not only cxpects, but demands the facts concerning the 


expenditures of the War Department. It is not a new thing. It follows 
the procedure after at least two great wars in which our ccuntry was 


If in this riot of expenditure induced by the war there has been extrava- 
gance and if the extravagance was such that could not be avoided, the 
country will properly excuse it. If it could have been avoided. there 
is no reason why the country should not know it. 

The Federal Reserve Board in the May report makes the astonishing 
statement that the monthly expenditure of the Government is $1,400.- 
000,000. This is seven months after the war is over. and if that rate con- 
tinues to the end of the year it will use up all the available funds either 
from the borrowing or the taxing source and leave the nation by the list 
of January with a deficit of over $2,000,000,000 and a half of a year yet 
to be accounted for. 

Everyone knows that there is now existing a determination and elaborate 
effort to maintain agencies that were purely war agencies on the basis 
that those war agencies have become peace agencies and the country will 
suffer if we do not continue them. What we want are the facts, not only 
to show what was done unnecessarily—and if nothing uunecessarily was 
done nobody ts harmed— but the facts as a groundwork for needed relief 
législation in the immediate future. 

The following is the resolution as passed by the House 
calling for the investigation of War Department expendi- 
tures: 

H. RES. 78. 
RESOLUTION. 

Resolsed, That the Speaker of the House of Representatives be, and he is 
hereby, directed to appoint from the membership of this House a select 
committee of fifteen members, for the Sixty-Nixth Congress. and which 
said committee is hereby authorized to fully investigate all contracts and 
expenditures’ made hy the War Department, or under its directions, 
during the present war; and, in addition to the powers herein fonferred, 
shall have the same powers and authority as are now conferred by the 
rules of this House upon the standing Committee on Expenditures in the 
War Department; said committee is hereby authorized to send for persons 
and papers, to administer oaths and affirmations, to take testimony, to sit 
during the sessions of the House and during any recess which may occur 
during its sessions, and may meet at such placee as said committee deems 
advisable. Said committee is also hereby authorized and empowered to 
appotat such sub-committees as it may deem advisable, and such sub- 
committees, when so appointed, are hereby authorized to send for persons 
and papers, to administer oaths and take testimony, and to meet at such 
times and places as said committee shall from time to time direct. 

Resolved further, That said select committee shall report to the House, 
iu one or more reports, as it may deem advisable, the result of its investi- 
gations, with such recommendations as it may care to make. 

Resolved further, That the Speaker of the House is hereby authorized to 
issue subpoenas to witnesses, upon the request of said committee or any 
sub-committee thereof, during any recess of Congress during the sessions. 

Resolved further, That the Sergeant at Arms of the House be directed to 
serve all subpoenas and other process, put into his hands by said committee, 
or any sub-committee thereof. 


FEDERAL WOMAN SUFFRAGE AMENDMENT DE- 
FEATED BY THE GEORGIA LEGISLATURE. 


According to advices from Atlanta, the Federal Woman 
Suffrage Amendment was defeated in both Houses of the 
General Assembly on July 24. The Senate voted, 39 to 9, 
against the Amendment, and it was rejected in the House 
by a vote of 118 to 20. 

The Senate not only defeated the bill, but voted down an 
effort to have the question submitted to a vote of the people 
at the next white primary by a vote of 36 to 127. Senator 
Rigsdale declared that if the bill passed “it would mean that 
the Americvan race would be degraded and wiped off the face 
of the earth when the women put on pants and entered 


politics.” 


CENSORSHIP RESTRICTIONS TO NORWAY, SWEDEN 
AND GERMANY REMOVED. 


The Western. Union Telegraph Co. announced on July 24 
that censorship restrictions had been withdrawn on messages 
to and from Norway. It also made known on July 29 the 
withdrawal of all censorship restrictions to Sweden and Ger- 
many. 


TERMINATION OF CABLE CENSORSHIP BY U. 8. AND 
GREAT BRITAIN JULY 23. 


The proposed termination on July 23 of cable censorship 
on the part of the United States Government was referred 
to in our issue of July 19, page 234. The British censorship 
restrictions were likewise lifted on the same day. An an- 
noucement issued on July 19 by the State Department con- 
cerning the termination of these war measures said: 

“Coincidently with the American announcement of the abolishment of 
cable censorship on the :part-of the United States at 6 P. M. July 23, 1919, 
the British authorities will cease censorship on the same date at midnight, 
according to an official announcement at London communicated to the 


“The Censorship Board antiounced from Washington Thursday that 
cable censorship'on the part of the United States authorities would termin- 
ate July 23, the effect of which will be that all restrictions impressed by 
United States censorship will cease then. The board advises, with respect 


to the use of language, codes, and requirements of other countries, that 























users of the cables consult with the cable and telegraph companies to 
themselves with the regulations of each country as announced through the 
International Bureau of the Telegraph Union.” 








ORDER OF POSTMASTER-GENERAL BURLESON 
RESTORING TELEGRAPH AND TELEPHONE 
LINES TO OWNERS. 

Under an order issued by Postmaster-General Burleson 
on July 30, effective at midnight July 31, all telephone and 
telegraph systems under Government control, have been 
returned to their respective owners. Government control 
of the lines had been assumed under a resolution of July 16 
1918 and a proclamation issued by President Wilson July 
22 1918, the Government having formally taken over the 
wire systems on July 311918. OnJune 5 of this year Federal 
control of the operations of the telegraph and telephone lines 
was relinquished under orders by Postmaster-General Bur- 
leson as noted in our issue of June 7, page 2292. A bill 
providing for the return of the wire systems to their owaers 
on July 31 1918 was passed by Congress in June and was 
signed by President Wilson on July 11; reference thereto was 
made in these columns July 19 page 234. In issuing on 
July 30 the official order for the return of the wire systems 
in accordance with the Act of Congress approved July 11 
1919, Mr. Burleson also gave a statement to the press in 
which he reviewed the operation and maintenance of the 
systems under Government control pointing out that the 
increases of telegraph and telephone rates during that period 
were “markedly less than the average of increases’’ made for © 
other public utility services. The order directs that the 
wire companies close their books as of midnight July 31, 
proceed promptly to collect all outstanding indebtedness 
or accounts arising out of operation of the wire systems 
during Government control and to render accounts and claims 
for settlements to Chairman William H. Lamar of the Fin- 
ance Committee of the Wire Control Board as soon as 
practicable. All books and accounts kept during the period 
of Government control are to be preserved by the respective 
companies and will continue to be under control and super- 
vision of the chairman of the Finance Committee of the Wire 
Control Board. The Postmaster General’s order of July 
30 returning the systems on July 31 to their owners reads as 


follows: 
Post Office Department, Washington, July 30, 1919. 
Order No. 3380. 


In accordance with the Act of Congress approved July 11 1919, and by 
direction of the President, all of the telegraph and telephone systems, lines, 
and properties, including all equipment thereof and appurtances thereto 
whatsoever, and all materials and supplies taken possession of or received, 
operated, supervised, or controlled by the Postmaster-General under and 
by virtue of the joint resolution of Congress approved July 16 1918 and the 
proclamation of the President, July 22 1918, are hereby ordered to be 
returned and delivered to the respective owners thereof at midnight on 
July 31 1919, and the supervision, possession, control and operation ex- 
ercised by the Postmaster-General under and by virtue of said joint resolu- 
tion and proclamation of the President, will cease and terminate at that 
date and hour. 

All such telegraph and telephone companies are hereby directed to close 
their books as of midnight July 31 1919, and to proceed promptly to collect 
all outstanding indebtedness and accounts arising out of the operation of 
such systems during the period of Government control, and at the earliest 
practicable time to submit a full account to William H. Lamar, Chairman 
of the Finance Committee, Wire Control Board. 

Each company with which a compensation agreement has been entered 
into or to which compensation has been awarded, will, if its accounts show 
an excess over and above the compensation allowed, transmit such excess, 
together with a statement of account, within five days after the ascertain- 
ment of the amount due, to said William H. Lamar, Chairman of the 
Finance Committee, Wire Control Board, in the form of a certified check 
or bank draft, payable to A. 8. Burleson, Postmaster General. 

All books and accounts kept during the period of Government control 
shall be preserved by the respective companies and shall continue under 
the control and supervision of said William H. Lamar, Chairman of the 
Finance Committee, Wire Control Board, and shall at all times be subject 
to examination by the auditors and accountants of the Control Board. 

All companies under control of the Government with which compensation 
has not been fixed or concluded by agreement or by operation of orders 
Nos. 2,980 and 3,175 should at once take up with said William H. Lamar, 
Chairman of the Finance Committee, Wire Control Board, the matter of 
the fixing of such compensation, so that the Postmaster-General may make 
his report to Congress upon the operation of the various wire systems on 
or before Nov. 1 1919, as required by law. 

A. 8. BURLESON, Postmaster-General. 


Mr. Burleson’s statement to the press setting forth how 
the wire systems were maintained by the Government during 
the period of control and asknowledging the co-operation 
of the officers during that period follows: 

With the issuance of order No. 3,380, providing for the auditing and 
accounting division, the first Government control of the wire systems of 
America is brought to an end. Sound public opinion will ultimately deter- 
mine how this trust has been met, and the Postmaster-General is content 
to abide by the result. 

During Government control just increase of wages for operatives has 
been made in all cases where they were deserved and where the revenues of 
the companies permitted them 'to be made. It is a source of gratification 


that the National Independent Telephone Association on June 26 and 
July 22 1919, unanimously indorsed the Government's control as ‘wise, 
just and impartial,’’ and the greatest living wire expert in a report July 15 
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1919, to the stockholders of his company, representing nearly 80% of the 
telephone service of our country, said: 

“There has been no policy adopted by the Postmaster-General during 
the period of Federal control which was not in the interest of the service 
and with which your organization has not been in full accord. This co- 
operation has resulted in the maintenance of the service at the highest 
standard possible under the extremely arduous conditions. It is gratifying 
now to state that your property has been maintained and will be returned 
in as good physical condition as though it had never been out of your 
possession.’” 

Increases of telegraph and telephone rates have been made during Gov- 
ernment control, but the percentage of such increase was markedly less 
than the average of increases of rates made during this same period for other 
public utility services, and but for court injunctions in eighteen States, 
instigated by State Utility Commissions, the wire systems would have 
been returned to their owners without any obligations on the Federal 
Treasury because of compensation contracts. 

The Postmaster-General desires to express to the officers of the various 
telegraph and telephone companies his grateful appreciation of the uniform 
co-operation given during the period of Government control. It is a source 
of gratification and pride to him that, with one notable exception, the 
reason which is thoroughly understood by those who have kept informed, 
that every wire company has given him loyal co-operation during the period 
of stress through which he controlled the wire systems of our country. 

This co-operation has resulted in the work of the Postmaster-General 
being made quite easy, and has enabled him to derive an amount of genuine 
pleasure and enjoyment from the task that was imposed upon him which 
was not in the slightest marred save by the controversy with the one com- 
pany above referred to. 

The labors of the Postmaster-General are brought to an end with a 
consciousness on his part of having at all times administered these wire 
systems with justice and fairness to the employees and the owners of these 
properties, and in such way as to render the best service possible to the 
general public under abnormal conditions. 

The Postmaster-General will be ready to report to Congress on Nov. 1 
next as required by law. 


The rates established by Postmaster-General Burleson 
during the period of Government control will under the act 
of July 11, continue for a period of four months after July 31. 
Clarence H. Mackay, President of the Postal Telegraph 
Cable Co., announced on July 31 that a 20% eut would be 
made in telegraph rates, except those on night letters, thus 
restoring the rates which prevailed before Postmaster-Gen- 
eral Burleson assumed control. He added, however, that 
further increases in taxes and expenses might make it neces- 
sary later to advance rates for a part or whole of the 20% 
increase. In indicating that the Western Union would 
maintain the present rates, Newcomb Carlton, President, in 
a statement issued on July 31 said in part: 


We cannot see our way clear to do any better than we are doing at this 
time. We shall strive to pay our employees a fair wage, having in mind 
the advanced cost of living, and toaska moderate and wholly defensible: 
income and strive to serve the whole public efficiently and satisfactorily. 








TRAINMEN’S DEMANDS FOR HIGHER WAGES— 
DIRECTOR-GENERAL HINES’S STATEMENT. 


Conferences with regard to the establishment of uniform 
rules and working conditions through the medium of a 
national agreement between the Railroad Administration and 
the shop crafts have been held this week in Washington be- 
tween representatives of the two interests. A request for “a 
very substantial increase in wages” also entered into the 
discussions. As a result, the shop men have been advised 
that official assurances have been given by the Director- 
General that the Railroad Administration will sign the 
national agreement, and that definite information will be 
given at the earliest possible moment regarding wage mat- 
ters. A statement making this known was issued as follows 
on July 31 by Director-General of Railroads Walker D. Hines: 

‘The Director-General of Railroads has been having conferences through- 
out this week with a committee of over one hundred representatives of the 
six‘shop crafts representing the Railroad Shop Employes, who aggregate 
perhaps 450,000 men. 

“Two broad subjects have been up for consideration. One is the estab- 
lishment of uniform rules and working conditions through the medium of a 
national agreement between the Railroad Administration and the shop 
crafts. The other is the request of the émployes for a very substantial 
increase in wages to meet the rapidly increasing cost of living. 

“The committee of shop employes represents that there is a serious state 
of unrest on the part of the employes by reason of the extremely unfavorable 
developments of the cost of living, and on that account the committee has 
been urging the earliest possible announcement of a definite position. 

“Last night the Director General advised the committee of shop crafts 
that he would be glad to enter into a national agreement, and the com- 
mittee of the shop crafts sent the following message to the shop employes 
throughout the country: 

** ‘International offices and national agreement committee representing 
federated trades have been in conference with Director General since July 
28 on questional national agreement and wage increases. We are now offi- 
cially assured by the Director General that the Railroad Administration 
will sign national agreement. An earnest effort is now being made by Direc- 
tor General to give us definite information at earliest Possible moment as 
to position of Railroad Administration regarding wage matters. 

* “The successful termination of our efforts depends upon the united sup- 
port of all men involved. There must be no stoppage of work during these 


negotiations. We will advise you as soon as we are in possession of further 
definite information.’ ” 


On July 30 advices from Chicago states that approxi- 
mately 100,000 railroad trainmen, shop mechanics and train 
workers on the railroads of the Middle West have asked for 
more pay. The trainmen, it is said, are asking $150 a month 





min mum, with time and a half for overtime and an eight- 
hour day; shop mechanics are asking an increase from 62c. . 
to 85e. an hour, and the trackmen also request an advance iti 

hourly pay. Officials of the railways declare that the grant- 

ing of the demands of the men will increase the operating 

expenses of the lines several million dollars a year. Accord- 

ing to press advices from Washington, July 31, William G. 

Lee, President of the Brotherhood of Railway Trainmen, 

announced on that day that unless the Railroad Adminis- 

tration had taken action by Oct. 1, on the demands of the, 
Brotherhood, that wages of the trainmen either be increased 

or.the cost of living reduced, steps looking to the enforce- 

ment of the demands would be taken. We quote these press 

advices as follows: 


Mr. Lee said a resolution containing this declaration, which had been 
adopted last night [July 30] by the special committee of sixteen appointed 
at the recent convention of the trainmen at Columbus, Ohio, would be 
sent to the Railroad Administration. The resolution provided that in the 
absence of action by Oct. 1, the committee would reconvene to consider 
“the necessity for using the protective features of the brotherhood.” 

Mr. Lee made public an abstract of the report of hearings recently held 
by the Board of Railroad Wages on the trainmen’s demands at which he 
declared an “‘upheavel’’ was nearer in this country to-day than ever before 
due to the unrest arising from mounting living costs. The railroad and 
Government departments had better be assisting ‘‘to crush profiteering” 
by the “pacers and other industries,”” he said, than “shouting across the 
table at each other’’ at hearings to consider still further increases. 

‘All of us are to blame,” he said, “‘because we are exerting every effort 
to get more money for ourselves and better conditions. Every day we 
must realize that the profiteers are taking double from the workingmen what 
is given them; and the trouble with the people on the hill (Capitol), with 
us and with every corporation and with everybody, is that we are exerting 
ourselves to get the dollar, while the workingman is merely existing and 
while the profiteering is piling up millions. 

“I will admit to you gentlemen that we are going the wrong way. I 
admit to you that it is time to call a halt; and I admit to you that until we 
get together, until we commence together to stop this, there will be hell in 
this country—and it is nearer to-day than I ever knew it in my years of 
experience. Just let somebody drop a match in this country of ours and 
it will be a sorry day for all of us. 

“Unless my vision is most terribly obscured, then there is something 
coming to us pretty soon in this country that we had better take notice of. 
We had something of peace in this country prior to the war conditions. 
We were getting along fairly well until profiteering became so noticeable 
everywhere and until the commodities that working people are compelled 
pay for were permitted to be increased, doubled and trebled, without 
any question and often seemingly with the approval of the Government. 

‘‘We are nearer war in this world to-day, I believe, than when the Kaiser 
threw down the gauntlet. Our lawmakers are to blame, in my opinion, 
because the masses of the people would be behind them if they would 
attempt to correct it and surely there is power to correct it; but instead they 
are playing plitics, as some of these labor organizations are playing politics, 
and it is the same all down the line.”’ 

Answering questions, Mr. Lee said he did not believe in giving any one 
class advantages at the expense of another, but said as long as present 
methods continue he believed in everybody getting his share, as nearly as 
he could, “until the final upheaval comes,”’ and in my opinion it is looking 
usin the face.”” He declined to suggest how prices could be reduced, saying 
—he country was paying millions of dollars to the men on the hill (Capitol 
‘“who are supposed to have all the brains in the country,’’ and they are not 
acting to stop the increases. 

“T am not a red card man, but I am coming close to it, if this thing keéps 
up, Mr. Lee said. 

Asked what would be his opinion as to wage rates based on present 
food prices, if the price levels should decline materially, Mr. Lee said he 
did not feel justified in going into the question, but asked to be allowed to 
tell of his experiences in the recent strike at Winnipeg, where he said he 
found conservative, home-owning members of his organization throwing 
away all they had gained in twenty-five years of membership and joining 
the general strike because, they said, “to hell with all this. We cannot 
stand it any more. Come with us and we will correct it.”’ 

Mr. Lee said they could not make contracts for the future, not knowing 
what to-morrow would bring forth. He declared he could not justify the 
fact that wheat was $2 26 in this country and flour perhaps $14 a barrel, 
when flour made from the same grade of grain sells in England for $5 11. 

“I want, if possible, to see some plan devised here that will permit some- 
body to say that beef, pork and commodities of that kind cannot go above 

certain cent,’”’ Mr. Lee said. 

, Mr. pre expressed emphatic disapproval of ‘‘cost plus’’ war contracts, 
by which, he said, owners of inferior factories had obtained fine plants and 
big profits at the expense of taxpayers. It was such things, he declared, 
which caused the railroad employee, faced by growing expenses, to be 
willing to follow a ‘‘red flag or anything that comes along." 








PRESIDENT WILSON RECOMMENDS RAILROAD 
BOARD TO PASS ON WAGE PROBLEMS. 


A recommendation that Congress create a board empow- 
ered to investigate and pass on all ralroad wage problems was 
made in letters addressed by President Wilson yesterday 
(Aug. 1) to Representative Esch, Chairman of the House 
Committee on Inter-State and Foreign Commerce, and 
Senator Cummins of the Senate Inter-State Commerce 
Committee. The President’s communications to the Chair- 
men of the Committees developed from one he had received 
from Director-General of Railroads Hines calling attention 
to the wage demands of railroad shopmen, referred to in 
another item in to-day’s issue of our paper. The President 


in his advices said that the question of rates was so closely 
allied to the wage problem that the, Board should be given 
authority over the rates. 
on the rate-making body. 
he said: 


Its ruling would be mandatory 
In his letter to Chairman Esch 
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I take the liberty of enclosing a copy of a letter which I have just received 
from Mr. Walker D. Hines, the Director-General of Railroads, and which 
I am sure you will agree with me in thinking contains matter for very 
serious thought and for action also. 

May I not say that I concur in the suggestions which Mr. Hines makes in 
the two concluding paragraphs of his letter? I hope that it will be possible 
for your committee to consider and recommend legislation which will pro- 
vide a body of the proper constitution, authorized to investigate and deter- 
mine all questions concerning the wages of railway employees and which 
will also make the decisions of that body mandatory upon the rate-making 
body and provide, when necessary, increased rates to cover any recom- 
mended increases in wages, and therefore in the cost of operating the rail- 
roads. 

In view also of the indisputable facts with regard to the increased cost of 
living, I concur in Mr. Hines's suggestion that the legislation undertaken 
should authorize the body thus set up to make its findings with regard to 
wage increases retroactive to the first of August 1919, at any rate to the 
extent that the tribunal may regard reasonable and proper in order to give 
real relief to the employees concerned. 

I need not, I am sure, urge upon you the importance of this matter, 
which seems vital from more than one point of view, and I hope that you 
will think this form of action the proper and necessary one. 

Director Hines urged that any general increase to shop 
employees will result in demands for corresponding increases 
to every other class of railroad employees. The situation, 
therefore, cannot be viewed except as a whole for the entire 
2,000,000 railroad employees,’ Mr. Hines pointed out. 
“Viewing it as a whole, every increase of 1 cent an hour 
means an increase of $50,000,000 a year in operating expenses 
for straight time, with a substantial addition for necessary 
overtime. 


“The Government is already incurring a deficit at the rate 
of several hundred million dollars a year in operating the 
railroads because the increase in transportation rates has been 
proportionately less than the increase in wages already 
granted.” 

Director Hines declared that since there is no fund from 
which additional wages can be paid, such wage increases 
would necessitate “for several months” appropriations by 
Congress. 

The Director pointed out that while the President could 
increase rates, he does not believe he would be justified in 
doing so in order to pay higher wages. The wage problem, 
Hines says, is a peace-time question to be settled between 
2,000,000 railroad employees and the public. The wage de- 
mands made to-day by railroad men represent 690,000 work- 
ers, including conductors, brakemen, trainmen and shop- 
men, according to announcements made by officials of the 
four big brotherhoods and allied unions . 








PRESIDENT WILSON ASKS THAT HOUSE RECESS BE 
POSTPONED, OWING TO RAILROAD SITUATION. 


President Wilson yesterday (Aug. 1) sent a letter to Speaker 
Gillett of the House of Representatives and Majority Leader 
Mondell, asking that the proposed House recess be post- 
poned because of the acuteness of the railroad situation. In 
his letter he said: : 

The Director-General of Railroads informs me that the situation with 
reference to the railroads is growing so critical every hour that I hope it will 
be possible for the House to postpone its recess until some definite action 
is taken upon the recommendations contained in my letter to Mr. Esch. 

Officials of the Government have been in consultation with reference to 


the problem growing out of the high cost of living, upon which I expect 
recommendations to be made within a fortnight. ' 


I sincerely trust that the proposed recess of Congress may be postponed 
at least until such time as we may note definitely the problems which con- 
front us growing out of this intricate situation. 

A resolution providing for the adjournment of the House 
of Representatives, beginning to-day (Aug. 2), until Tues- 
day, Sept. 9, had been passed by the House on July 28, 
without a record vote. The resolution was approved on the 
same date by the Senate, which itself intended to remain in 
session during the five weeks’ recess of the House for con- 
sideration of the peace treaty. ° 








PHILADELPHIA BOURSE URGES MANDATORY POWER 
FOR GOVERNMENT BODY TO SETTLE 
RAILROAD DISPUTES. 


Railroad companies being public service corporations their 
employees should be regarded as public servants and as 
such should not be permitted to participate in strikes or 
lockouts whereby the companies could not give that service 
to the public which they are obliged to provide under their 
franchises. That, in effect, is the view expressed by the 
Philadelphia Bourse in a statement made public July 19 
accompanying its ballot in the national referendum being 
conducted by the Chamber of Commerée of the United State 
on remedial railroad legislation soon to be taken up by 
Congress. Qualifying its vote in favor of nine of the ten 
recommendations of the Committee on Railroads of the 





national chamber, the Bourse placed itself on record with 
respect to the labor question and its effect on the general 
railroad situation by urging that mandatory power be granted 
to the Interstate Commerce Commission or some other 
government agency for the settlement of all disputes between 
railroad employees and the carriers. It explained its posi- 
tion thus: 


It is to be regretted that the recommendations and report of the com- 
mittee do not include any reference to labor, as to wages or working condi- 
tions, although the summary or chart which has been inserted does give 
what purports to be the committee’s views on this most important subject. 

Our view is that the rate making authority, which by its control of rates 
can decrease or increase the revenues of a railroad, should and must take 
cognizance of the fact that wages constitute from 60% to 70% of the 
operating expenditures and it must therefore have the power to determine 
and settle disputes between carriers and their employees as to wages and 
working conditions, so that such expenditures shall be fully cared for in 
the rates. We further believe that provision should be made so that 
interruption in the operation of railroads by strikes or lockouts shall be 
prevented.”’ 


The stand of the Bourse was taken at a special meeting 
of its directors. They had given close study it is stated, 
to the many remedial railroad proposals which have been 
sponsored by various interests, and the single reeommenda- 
tion of the national chamber’s committee which they re- 
jected was that providing for the payment into a fund of a 
share of the excess earned by any railroad system for the 
purpose of strengthening general railroad credit and increas- 
ing general railroad efficiency. Bourse directors were 
unanimously opposed to this proposal and explained their 
attitude as follows: 


We feel that any railroad system which by means of its competent 
management and under federal regulation may be able to earn something 
beyond an equitable minimum return should not be compelled to pay over 
any part of it into a general fund to be used for the benefit of roads not 
so efficiently managed. 


The recommendations of the committee are similar in 
many respects to the “‘Philadelphia Plan” for the reasonable 
regulation of railroads which the Bourse sponsored two years 
ago, and although it regarded the wording of some of them 
as indefinite the local organization indorsed the general 
principles embodied as follows: 


1. Adherence to the policy of corporate ownership and operation with 
comprehensive regulation. 

2. Return of the roads to corporate operation as soon as remedial legis- 
lation can be enacted. 

3. Adherence to the period of federal control as now fixed unless and 
until impossibility of remedial legislation in this period appears. 

4. Permission for consolidation in the public interest, with prior ap- 
proval by government authority, in a limited number of strong competing 
syst ms. 

5. Requirement that railroad companies engaging in interstate commerce 
become federal corporations, with rights of taxation and police regulation 
reserved for states. 

6. Exclusive federal regulation of capital expenditures and security 
issues of railroads engaged in interstate commerce, with provision for notice 
and hearing for state authorities. 

7. Federal regulation of intrastate rates affecting interstate commerce. 

8. A statutory rule providing that rates in each traffic section shall 
yield an adequate return on a fair value of the property as determined by 
public authority. 

9. A federal transportation board to promote development of a national 
system of rail, water and highway transportation and articulation of all 
transportation facilities. 








ASSOCIATED DRESS INDUSTRIES FAVORS RETURN 
OF RAILROADS TO OWNERS. 


The Directors of the Associated Dress Industries of 
America, at a recent meeting held at the headquarters of the 
organization in the Holland House, unanimously adopted a 
resolution favoring the return of the railroads to their owners 
and the adherence to the policies of corporate ownership 
with comprehensive regulation. This action was taken at 
the instance of the Chamber of Commerce of the United 
States with which organization the Dress Industries is 
affiliated. Executive Director David N. Mosessohn, of 
the organization telegraphed a copy of the resolution to 
the authorities in Washington. 








MAJOR MARK 8. WATSON ON STAFF 
OF T. DE WITT CUYLER. 


Major Mark S. Watson, who served through the war as 
assistant chief of the press section of the general staff at 
American army headquarters in France, and after the 
armistice as officer-in-charge of the “Stars and Stripes,”’ 
has been made a special assistant on the staff of Thomas 
DeWitt Cuyler, chairman of the Association of Railway 
Executives. He was formerly with the Chicago ‘““Tribune” 
as a Washington and New York correspondent. Major 
Watson has recently been in England making a study of the 
finanacial and legislative problems that have grown out of 
the war control of the English railway lines. 
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PRESIDENT WILSON SUBMITS TO SENATE TREATY 
WHEREBY U. 8S. PLEDGES AID TO FRANCE. 


The treaty between France and the United States whereby 
the latter promises immediate aid to France in case of an 
unprovoked attack by Germany was transmitted to the 
Senate by President Wilson on July 29. The President 
departed from his custom of addressing the Senate in person, 
and instead sent a message of transmittal, which with the 
agreement was laid before the Senate by Senator Lodge in 
open session. On motion of Senator Lodge the message 
was read by the Secretary of the Senate, George A. Sander- 
son. After the reading the message and the treaty were 
referred to the Committee on Foreign Relations. On 
July 24 Senator Lodge had offered a resolution requesting 
the President to submit to the Senate the treaty with France 
to the end that it might be considered in connection with 
the treaty of peace with Germany. On July 25 it was re- 
ported that the President planned to withhold the French 
treaty from the Senate until his return from his fortheoming 
tour of the country to be made in behalf of the peace treaty; 
it was likewise reported on that date that in view of the Presi- 
dent’s intentions the Lodge resolution would not be pressed. 
In his message transmitting the agreement with France 
President Wilson expressed the hope for its early ratifica- 
tion along with the peace treaty with Germany. The Presi- 
dent states that he was moved to sign the French treaty 
“‘by considerations which will I hope seem as pursuasive and 
as irresistible to you as they seem to me. We are bound 
to France by ties of friendship which’’ he added ‘‘we have 
always regarded and shall always regard as peculiarly sacred.” 
The following is his message in full: 


Gentlemen of the Senate:—I take pleasure in laying before you a treaty with 
the Republic of France the object of which is to secure that Republic of the 
immediate aid of the United States of America in case of any unprovoked 
movement of aggression against her on the part of Germany. I earnestly 
hope that this treaty will meet with your cordial approval and will receive 
an early ratification at your hands, along with the treaty of peace with 
Germany. Now that you have had an opportunity to examine the great 
document I presented to you two weeks ago, it seems opportune to lay be- 
fore you this treaty which is meant to be in effect a part of it. 

It was signed on the same day with the treaty of peace and is intended as 
a temporary supplement to it. It is believed that the treaty of peace 
with Germany itself provides adequate protection to France against aggres- 
sion from her recent enemy on the east; but the years immediately ahead of 
us contain many incalculable possibilities. The covenant of the League 
of Nations provides for military action for the protection of its members 
only upon the advice of the Council of the League—advice given, it is to be 
presumed, only upon deliberation and acted upon by each of the govern- 
ments of the member States only if its own judgment justifies such action. 
The object of the special treaty with France which I now submit to you is 
to provide for immediate military assistance to France by the United 
States in case of any unprovoked movement of aggression against her by 
Germany without waiting for the Advice of the Council of the League 
of Nations that such action be taken. It is to be an arrangement, not 
independent of the League of Nations, but under it, 

It is therefore expressly provided that this treaty shall be made the subject 
of consideration at the same time with the treaty of peace with Germany; 
that this special arrangement shall receive the approval of the council of 
the league; and that this special provision for the safety ef France shall 
remain in force only until, upon the application of one of the parties to it, 
the council of the league, acting, if necessary, by a majority vote, shall 
agree that the provisions of the covenant of the league afford her sufficient 
protection 


I was moved to sign this treaty by considerations which will, I hope, 
seem as persuasive and as irresistible to you as they seemed tome. We are 
bound to France by ties of friendship which we have always regarded, and 
shall always regard as peculiarly sacred. She assisted us to win our free- 
dom asa mation. It is seriously to be doubted whether we could have won 
it without her gallant and timely aid. We have recently had the privilege of 
assisting in driving enemies, who were also enemies of the world, from her 
soil; but that does not pay our debt to her. Nothing can pay such a debt. 
She now desires that we should promise to lend our great force to keep her 
safe against the power she has had most reason to fear. Another great 
nation volunteers the same promise. It is one of the fine reversals of 
history that that other nation should be the very power from whom France 
fought to set us free. A new day has dawned. Old antagonisms are for- 
gotten. The common cause of freedom and enlightenment has created new 
comradeships and a new perception of what it is wise and necessary for 
great nations to do to free the world of intolerable fear. Two governments 
who wish to be members of the league of nations ask leave of the council 
of the league to be permitted to go to the assistance of a friend whose situa- 
tion has been found to be one of peculiar peril, without awaiting the advice 
of the league to act. 

It is by taking such pledges as this that we prove ourselves faithful to 
the utmost to the high obligations of gratitude and tested friendship. 
Such an act as this seems to me one of the proofs that we are a people that 
sees the true heart of duty and prefers honor to its own separate course of 


peace. WOODROW WILSON. 
The White House, 29 July, 1919. 


The following is the text of the Treaty with France as 
transmitted to the Senate by the President: 


ASSISTANCE TO FRANCE IN THE EVENT OF UNPROVOKED 
AGGRESSION BY GERMANY. 


Agreement Beteveen the United States and France, Signed at Versailles 
June 28 1919. 

Whereas the United States of America and the French Republic are equally 
animated by the desire to maintain the peace of the world so happily re- 
stored by the treaty of peace signed at Versailles the 28th day of June 
1919, putting an end to the war begun by the aggression of the German 
Empire and ended by the defeat of that power; and 





Whereas the United States of America and the French Republic are fully 
persuaded that an unprovoked movement of aggression by Germany 
against France would not only violate both the letter and the spirit of the 
treaty of Versailles, to which the United States of America and the French 
Republic are parties, thus exposing France anew to the intolerable burdens 
of an unprovoked war, but that such an aggression on the part of Germany 
would be and is so regarded -by the treaty of Versailles as a hostile act 
against all the powers signatory to that treaty and as calculated to disturb 
the peace of the world by involving, inevitably and directly, the States 
of Europe, and indirectly, as experience has amply and unfortunately 
demonstrated, the world at large; and 

Whereas the United States of America and the French Republic fear that 
the stipulations relating to the left bank of the Rhine contained in the 
treaty of Versailles may not at first provide adequate security and pro- 
tection to France, on the one hand, and the United States of America as 
one of the signatories of the treaty of Versailles, on the other: 

Therefore the United States of America and the French Republic having 
decided to conclude a treaty to effect these necessary purposes, Woodrow 
Wilson, President of the United States of America, and Robert Lansing, 
Secretary of State of the United States, specially authorized thereto by the 
President of the United States, and Georges Clemenceau, President of the 
council, minister of war, and Stephen Pichon, minister of foreign affairs, 
speciully authorized thereto by Raymond Poincare, President of the French 
Republic, have agreed upon the following articles: ; 

Article I. In case the following stipulations relating to the left bank of 
the ihine contained in the treaty of peace with Germany signed at Ver- 
sailles the 28th day of June 1919, by the United States of America, the 
Fremh Republic, and the British Empire, among other powers— 

“At. 42. Germany is forbidden to maintain or construct any fortifica- 
tions either on the left bank of the Rhine or on the right bank to the west of 
a line drawn 50 kilometers to the east of the Rhine. 

“Ait. 43. In the area defined above the maintenance and assembly of 
armed forces, either permanently or temporarily, and military manoeuvres 
of any kind, as well as the upkeep of all permanent works for mobilization, 
are in the same way forbidden. 

“Art. 44. In case Germany violates in any manner whatever the pro- 
visions of articles 42 and 43 she shall be regarded as committing a hostile 
act against the powers signatory of the present treaty and as calculated to 
disturb the peace of the world.” 
may not at first provide adequate security and protection to France, the 
United States of America shall be bound to come immediately to her assist- 
ance in the event of any unprovoked movement of aggression against her 
being made by Germany. : 

Art. Il. The present treaty, in similar terms with the treaty of even date 
for the same purpose concluded between Great Britain: and the French 
Republic, a copy of which treaty is annexed hereto, will only come into 
force when the latter is ratified. 

Art. III. The present treaty must be submitted to the council of the league 
of nations and must be recognized by the council, acting if need be by a 
majority, as an engagement which is consistent with the covenant of the 
league. It will continue in force until on the application of one of the parties 
to it the council, acting if need by by a majority, agrees that the league it- 
self affords sufficient protection. : 

Art. IV. The present treaty will be submitted to the Senate of the United 
States at the same time as the treaty of Versailles is submitted to the Senate 
for its advice and consent to ratification. It will be submitted before rati- 
fication to the French Chambers of Deputies for approval. The ratifica- 
tion thereof will be exchanged on the deposit of ratifications of the treaty of 
Versailles at Paris or as soon thereafter as shall be possible. 

In faith whereof the respective plenipotentiaries, to wit, on the part of 
the United States of America, Woodrow Wilson, President, and Robert 
Lansing Secretary of State, of the United States; and on the part of the 
French Republic, Georges Clemenceau, President of the Council of Min- 
isters, Minister of War, and Stephen Pichon, Minister of Foreign Affairs, 
have signed the above articles both in the English and French languages, 
and they have hereunto affixed their seals. 

Done in duplicate at the city of Versailles on the 28th day of June, in 
the year of our Lord 1919 and the one hundred and forty-third of the Ind- 
pendence of the United States of America. 

WOODROW WILSON. 
ROBERT LANSING. 
CLEMENCEAU. 
8. PICHON. 
TEXT OF ANGLO-FRENCH TREATY. 
Assistance to France in the Event of Unprovoked Aggre«sion by Germany. 

Whereas there is a danger that the stipulations relating to the left bank 
of the Rhine contained in the treaty of peace, signed this day at Versailles, 
may not at first provide adequate security and protection to the French 
Republic; and 

Whereas His Britannic Majesty is willing, subject to the consent of his 
Parliament and provided that a similar obligation is entered into by the 
United States of America, to undertake to support the French Government 
in the case of an unprovoked movement of aggression being made against 
France by Germany; and 

Whereas His Britannic Majesty and the President of the French Republic 
have determined to conclude a treaty to that effect and have named as their 
plenipotentiaries for the purpose; that is to say: cd 

His Majesty the King of the United Kingdom of Great Britain and Ire- 
land and of the British Dominions beyond the seas, Emperor of India: 
The Right Hon. David Lloyd-George, M. P., first lord of his treasury and 
prime minister; the Right Hon. Arthur James Balfour, O. M., M. P., his 
secretary of state for foreign affairs. 

The President of the French Republic, Mr. Georges Clemenceau, presi- 
dent of the council, minister of war; Mr. Stephen Pichon, minister of foreign 
affairs; who having communicated their full powers found in good and due 
form have agreed as follows: 

Article I. In case the following stipulations relating to the left bank of 
the Rhine contained in the treaty of peace with Germany signed at Versailles 
the 28th day of June, 1919, by the British Empire, the French Republic, 
and the United States of America, among other powers— 

“Art. 42. Germany is forbidden to maintain or construct any fortifica- 
tions either on the left bank of the Rhine or on the right bank to the west of 
a line drawn 50 kilometers to the east of the Rhine. 

“Art. 43. In the area defined above the maintenance and assembly of 
armed forces, either permanently or temporarily, and military manoeuvres 
of any kind, as well as the upkeep of all permanent works for mobilization. 
are in the same way forbidden. el 

“Art. 44. In case Germany violates in any manner whatever the provi- 
sions of articles 42 and 43 she shall be regarded as committing a hostile 
act against the powers signatory of the present treaty and as calculated 
to disturb the peace of the world.” ww 


may not at first provide adequate security and protection to France, Great 
Britain agrees to come immediately to her assistance in the event of any 
unprovoked movement of agression against her being made by Germany. 
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Art. II. The present treaty, in similar terms with the treaty of even 
date for the same purpose concluded between the French Republic and the 
United States of America, a copy of which treaty is annexed hereto, will 
only come into force when the latter is ratified. 

Art. III. The present treaty must be submitted to the council of the 
league of nations and must be recognized by the council, acting if need be 
by a majority, as an engagement which is consistent with the covenant of 
the league; it will continue in force until, on the application of one of the 
parties to it, the council, acting if need be by a majority, agrees that the 
league itself affords sufficient protection. 

Art. IV. The present treaty shall, before ratification by His Majesty 
be submitted to Parliament for approval. 

It shall, before ratification by the President of the French Republic, be 
submitted to the French Chambers for approval. 

Art. V. The present treaty shall impose no obligation upon any of the 
Dominions of the British Empire unless and until it is approved by the 
Parliament of the Dominion concerned. 

The present treaty shall be ratified and shall, subject to Articles II and 
IV, come into force at the same time as the treaty of peace with Germany 
of even date comes into force for the British Empire and the French Re- 

ublic. 
* In faith whereof the above-named plenipotentiaries have signed the pre- 
sent treaty, drawn up in the English and French languages. 

Done in duplicate at Versailles on the 28th day of June, 1919. 

D LLOYD-GEORGE. 
ARTHUR JAMES BALFOUR. 
CLEMENCEAU. 

8. PICHON. 








PRESIDENT WILSON REPLIES TO REQUEST FOR 
INFORMATION CONCERNING GERMAN 
INDEMNITY. 


President Wilson, in a letter dated July 25, has advised 
Senator Lodge, Chairman of the Senate Committee on 
Foreign Relations that so far as he knows, the agreement 
referred to in Article 237 of the Treaty with Germany has 
not yet been reached. The request for the information was 
made by Senator Lodge, without, it is said, special direction, 
but with the understanding of the Committee. The Article 
in question calls for the payment by Germany of 20,000,- 
000,000 gold marks by May 1 1921, the successive instalments 
to ‘‘bedivided by the Allied and Associated Powers in propor- 
tions which have been determined upon by them in advance, 
on a basis of general equity and of the rights of each.”” The 
President in his letter to Senator Lodge said: 

: The White House, Washington, July 25 1919. 

My Dear Senator:—In response to your letter of July 22, requesting me 
on behalf of the Committee on Foreign Relations to send to the committee 
the agreement referred to in Article 237 of the treaty with Germany, in 
the event that such an agreement has been determined upon by the Allied 
and Associated Governments, I would say that so far as I know such an 
agreement has not yet been reached. As I recollect the business, an attempt 
was being made to reach such an agreement, but I have not yet learned of 
an agreement having been arrived at. 

May I not add, with regard to other requests which I have received from 
the committee for papers and information of various sorts, that I was not 
able to bring from Paris a complete file of papers. I brought with me only 
those which happened to be in my hands when I left France. These alone 
constitute a considerable mass of papers, and I have been going over them 
as rapidly as time and my engagements permitted, and must beg the com- 
mittee’s indulgence for the delay in informing them which I can supply 
them with. WOODROW WILSON. 








T. F. MILLARD’S MEMORANDUM AS TO ALLEGED 
ANGLO-FRANCO-JAPANESE AGREEMENT 
AFFECTING ASIA 


Correspondence between Thomas F. Millard of Shanghai 
and David Jayne Hill, and a memorandum prepared by the 
former on the Shantung question and conjectural bases of an 
alleged Anglo-Franco-Japanese entente regarding Asiatic 
affairs were published in the New York “Times’”’ of July 26, 
having been furnished to the Washington correspondent of 
the paper. In publishing the documents the ‘“‘Times”’ says: 


Mr. Millard, who spent some time in Paris in association with the Chinese 
delegates to the Peace Conference, is now in Washington, where he has been 
in conference with members of Congress and others who have been taking 
a deep interest in the consideration of the Shantung provision of the Peace 
Treaty. 

The memorandum prepared by Mr. Millard is as follows: 

“There are many indications that the attitudes of the British, French and 
Japanese Governments as expressed by the decision of the Council of Four 
on the Kiao-Chau and Shantung questions were determined some time 
before the formal decision was arrived at, and that the unqualified support 
given to Japan by the British and French Governments in the Council of 
Four was based on some definite private agreement by those three Gov- 
ernments about a future mutual policy, as well as on the private so-called 
Shantung agreements made in 1917. 

“It is currently but unofficially reported in Paris that an entente, or tri- 
power private agreement, regarding all Asia has been made by the British, 
French, and Japanese Governments. If this is correct it scarcely can be 
doubted that its formula coincides with the status given to Japan in Shan- 
tung, and by the Manchurian agreements, which in practice is a definite 
revival and recognition of the ‘sphere of influence’ thesis. It is utter folly 
to presume that the British and French Governments are not fully informed 
as to the true character of Japan's policy and actions in China, or that they 
have any illusions as to its future import and tendency. Therefore, if it 
proves correct that Great Britain and France have recognized and have 
agreed hereafter to support Japan's position and policy in the Far East, 
it is conclusive evidence that those powers have decided to accept a Japanese 
suzerainty over certain regions as a fait accompli. 

“Territorial scope: Such information as is obtainable, and the logic of 
the situation, indicates the territorial scope of the new Asiatic Tri-power 
Entente as follows: 





“Great Britain: India, Persia, Arabia, Thibet, Burmah, Szechuen Proy- 
ince, Western Siam, the Kwantung region forming the littoral of Canton, 
and equality of commercial opportunity in the Yangtze Valley. 

“France: Yunnan and Kwangs, Indo-China, and Tonkin, Eastern 
Siam. 

“Japan: 
mentioned. 

“Other considerations: All powers parties to the Entente to accurd to 
each other reciprocal commercial opportunities in their spheres, and to 
respect concession investments now existing. 

‘The Entente Powers to support France in securing French pre-war in- 
vestments in Russia. 

“The Entente Powers to support Japan's interpretation of the Lansing- 
Ishii agreement in case there develaps a difference of policy and viewpoint 
between the United States and the Japanese Governments. 

“The Entente Powers to support Great Britain’s position and policy in 
India and Southwestern Asia. 

‘‘Reactions on America: Such a private, (or public,) entente would prac- 
tically eliminate the United States from political influence and commercial 
equal opportunity in Asia. The previous and present practical operations 
of the ‘sphere’ thesis unmistakably demonstrate that. 

“In that connection it is interesting to consider how France can consist- 
ently ask (as she is doing) the United States to guarantee her military 
security in Europe and to finance her economic reconstruction, while at 
the same time she is entering a combination to exclude American influence 
and commerce from Asia, and which will fasten Japanese imperialism on 
democratic China. 

“An analysis of the foregoing outline and the practical conditions by 
which it of necessity would be given effect show plainly that such a combina- 
tion is directed primarily at America political and economic influence in 
Asia. 

“If such a combination becomes effective, the United States must either 
submit to its rulings in Far Eastern affairs or go to war to maintain its 

hts. 

a on China: The effect of such an agreement would be to destroy 
the political autonomy and territorial integrity of China, as is guaranteed 
by the Hay Doctrine and various other international treaties. 

“Note: This reported tri-power entente regarding Asia seems to be a 
direct corollary of an answer to the Monroe Doctrine clause in the covenant 
of the proposed League of Nations, which contains a phrase recognizing re- 
gional understandings, or words to that effect, and collateral agreements 
between members of the League, thus giving them validity under the 
League. 

“It may be possible, therefore, and surely it will be difficult for the 
United States or China to appeal to the League of Nations for relief from, 
or to abrogate, such a tri-power entente, which would include a majority 
of the five great powers which will constitute the real ruling of a League.”’ 

Mr. Millard’s letter, written in Paris, reads in part as follows: 

“These facts were revealed at Paris: First, we know now, as was dis- 
closed for the first time to the American and Chinese Governments in a 
meeting of the Council of Ten at Paris last February, (that is, February 
and March, 1917, at the very time when our Government was inducing 
China to break with Germany,) the British, French, Russian, and Italian 
Governments, without informing either the American or Chinese Govern- 
ments, entered into secret agreements with Japan by which China’s rights 
were traded off, and by which the diplomatic assurances given by our 
Government to China were stultified. In the vernacular, that action by 
Great Britain, France, Russia, and Italy, amounted to giving America 
and China the double-cross’ . 

“The President at Paris permitted those agreements to overrule obliga- 
tions to China and the political principles for which we were presumed to 
have entered the war. 

“Second: It is practically certain that a private agreement made at a 
meeting of Balfour, Pichon and Makino last March in Paris was reached 
by the British, French, and Japanese Governments that they mutually 
would support each other in the conference in question relating to Asia and 
would jointly support Japan’s claims in Shantung. That private under- 
standing, I am reliably informed, was reached before the revision for the 
convenant for the League of Nations, with the Monroe Doctrine clause, 
(Article X XI.,) by which the Monroe Doctrine as a mutual understanding 
and the existing and subsequent ‘regional understandings’ among the nations 
are members of the League are made valid. So it appears that certain 
powers (our allies, so called) first made a private agreement among them- 
selves on the balance in Asia, then wrote provisions in the treaty and coven- 
ant to make the status hold. 

“The logical sequence of motivation as exposed by this example regarding 
Asia exists in other conditions for the treaty in conjunction with the coven- 
ant. 

“For your information, I can tell you that in consenting to the decision 
of the Council of Four in the Shantung matter, the President was opposed 
to the opinions of three of his own colleagues, (General Bliss. Mr. Lansing, 
and Mr. White,) and also to the unanimous opinions of experts wh> were 
attached to the American Commission at Paris. 

“I was present when the President’s explanation of his action in that 
matter was semi-officially commuaicated to the Chinese delegation in 
Paris, in which the President explained that the political emergency, the 
threat of Japan to bolt the convention and a private intimation that the 
British Government might have to withdraw, forced him to assent to the 
Shantung position, in order to save the League of Nations, and that he 
would see that China will get justice from the League. 

‘*To that one of the Chinese delegations replied: Firstly, that the League 
of Nations as yet has no existence; secondly, that if bora its powers and 
authority will be problematical; thirdly, that in any event its real ruling 
force would be the same governments that made the decision at Paris in 
the Shan ung question and wrote the terms for treaty and covenant; fourthly 
it cannot be presumed either in law or logic that a League of Nations whose 
constitution is created in association with the treaty, and by the same body 
is designed to reverse or to amend the terms of the treaty; fifthly. that it is 
only the weak nations that are forced to depend on the League of Nations for 
justice, security and protection, while the powers positively refuse to de- 
pend themselves on these guarantees and state openly they are inadequate. 
+ * * 

“In view of the fact that at Paris the British, French, and Italian Govern- 
ments insisted that the existence of private agreements among powefs took 
precedence and must control acts and policies of these powers in matters 
covered by the private regional agreements. and in view of the further fact 
that such private regional agreements are specifically recognized and legal- 
ized by the covenant of the League, how will it be possible to plead before 
the council or assembly of the League that such private agreements are 
invalid in view of the above and what is known about the methods of 
world politics in actual practice, what reason is there to believe, or to expect, 
that subsequently the British, French, Japanese, and Italian Governments 
will be more yielding in these matters than they were at Paris?” 

Mr. Hill in his reply said: 


Eastern Siberia; all of China except the regions previously 
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“‘What you say regarding the expression ‘regional understanding’ in 


Article XXI of the covenent is of supreme consequence. It enables us 
to comprehend the reason for the strange phraseology used in connection 
with the Monroe Doctrine, to which it does not really apply, while it com- 
pletely covers che secret agreements to which you refer. The provision of 
of Article XX does not require the abrogation of these ‘regional under- 
standings,’ for by the exceptions made in Article XXI they are not to be 
regarded as ‘inconsistent with the terms of the covenant.’ On the con- 
trary Article X XI expressly validates them.”’ 








RESERVATIONS TO LEAGUE ACCEPTANCE PROPOSED 
BY CHARLES E. HUGHES. 

In suggesting that the prudent course for the United 
States would be to enter the proposed League of Nations 
“with reservations of a reasonable character, adequate to 
our security, which should meet ready assent and thus to 
establish a condition of amity at the earliest possible mo- 
ment,’’ Charles Evans Hughes, former U. 8S. Supreme 
Court Justice and Republican candidate for President, has 
offered a resolution for adoption by the Senate consenting 
to the inclusion of the League in the peace treaty, the reso- 
lution, however, to carry four reservations to prevent 
“sacrificing the essential interests of the United States.” 
Mr. Hughes’s suggestion is contained in a letter addressed 
to Senator Frederick Hale (Republican) of Maine. The 
four reservations recommended by Mr. Hughes propose: 


First, that on giving notice of its intention to withdraw from the League, 
a power shall cease to be a member of the League or subject to the obliga- 
tions of the Covenant at the time specified in the notice, but that such 
withdrawal shall not release that power from any debt or liability there- 
tofore incurred. 

Second, that questions relating to immigration or import duties, which 
are solely within domestic jurisdiction, shall not be submitted for considera- 
tion or action by the League. 

Third, that the United States shall not relinquish its traditional attitude 
toward purely American questions, nor be required by the Covenant to 
submit its policies regarding questions deemed to be purely American to 
the League, leaving this country free to oppose and prevent acquisition by 
any non-American country of any territory in the Western Hemisphere. 

Fourth, that under Article X of the Covenant the United States shall 
assume no obligation to undertake any military expedition or employ its 
armed forces on land or sea unless such action is authorized by Congress. 

The suggestions by Mr. Hughes were made in answer to 
the following letter sent to him by Senator Hale under date 


of July 18, made public on July 28, along with Mr. Hughes’s 


reply: 
UNITED STATES SENATE. 
July 18 1919. 
Hon. Charles Evans Hughes, 96 Broadway, New York City. 

My Dear Judge Hughes:—Many of us in the Senate are in favor of having 
the United States enter a League of Nations provided that in doing so we 
do not sacrifice the sovereignty or traditional policies of our country. We 
believe that the proposed Covenant for a League of Nations in the Peace 
Treaty now before the Senate does make such a sacrifice. Rather than 
take the Covenant as it now stands I am very certain that considerably 
more than one-third of the Senate would refuse to ratify the treaty alto- 


As far as I am personally concerned I do not want to see this happen and 
I do want to see some plan devised whereby the United States may safely 
enter the League of Nations: It has seemed to some of us that this result 
could best be accomplished by attaching certain reservations to the pro- 
posed Covenant which would limit the participation by the United States in 
the League. 

I shall be very glad if you will give me your opinion as to the validity of 
such reservations and also as to what reservations in your judgment should 
be made to safeguard the interests of our country. Sincerely yours, 

FREDERICK HALE. 


In answer Mr. Hughes said: 

July 24 1919. 
Hon. Frederick Hale, United States Senate, Washington, D. C. 

My Dear Senator Hale:—I am in receipt of your letter of July 18, and it 
gives me pleasure to comply with your request for my opinion with respect 
to the validity and advisability of reservations on the part of the United 
States in entering the proposed League of Nations. 

Permit me to state at the outset the point of view from which I think the 
questions should be approached. There is plain need for a League of Na- 
tions, in order to provide for the adequate development of international 
law, for creating and maintaining organs of international justice and the 
machinery of conciliation and conference, and for giving effect to measures 
of international co-operation which from time to time may be agreed upon. 
There is also the immediate exigency to be considered. It is manifest that 
every reasonable effort should be made to establish peace as promptly as 
possible and to bring about a condition in which Europe can resume its nor- 
mal industrial activity. 

I perceive no reason why these objects cannot be attained without 
sacrificing the essential interests of the United States. There is a middle 
ground between aloofness and injurious commitments. 

I share the regret that suitable steps have not been taken for the formula- 
tion of international legal principles and to secure judicial determinations 
of international disputes by impartial tribunals, and that the hope of the 
world in the determination of disputes has been made to rest so largely 


upon the decision of bodies likely to be controlled by considerations of expe- | 
| mously agree we could veto any proposal calling for an intervention in 


diency. There is merit enough in the proposed plan to make it desirable to 
secure it, if proper safeguards can be obtained, but it is just as futile to ex- 
aggerate its value as it is to see nothing but its defects. One must take a 
light-hearted view of conditions in the world to assume that the proposed 
plan will guarantee peace or bring about a cessation of intrigue and of the 
rivalries of interest, or prevent nations which cannot protect themselves 
from being compel ed to yield to unjust demands where for any reason great 
Powers deem resistance inexpedient. Rather, the proposed Covenant 


should be viewed as a mere beginning, and while it is important that we 
should have a beginning, it is equally important that we should not maké a 
false start. ° 

I think that the prudent course is to enter the proposed League with reser- 
vations of a reasonable character, adequate to our security, which should 














meet ready assent, and thus to establish a condition of amity at the earliest 
possible moment. 

As to the validity of reservations: This question has two aspects; first, 
with respect to the action on our part which is essential to the making of 
reservations; and, second, as to the effect of reservations upon other partiés 
to the treaty. 

As to the first question, it is manifest that attempted reservations will 
be ineffectual unless they qualify the act of ratification. The adoption of 
resolutions by the Senate setting forth its views will not affect the obliga- 
tions of the Covenant, if it is in fact ratified without reservations which 
constitute part of the instrument of ratification. 

If the Senate should adopt reservations by a majority vote, I assume that 
these will be made part of the proposed resolution of assent to the treaty, 
and the question will then be whether the Senate will give its assent, with 
these reservations, by the requisite two-thirds vote. If the proposed 
reservations are reasonable, the responsibility for the defeat of the treaty, 
if it is defeated, will lie with those who refuse the vote essential to the 
assent. If the Senate gives its assent to the treaty, with reservations, 
the concurrence of the President will still be necessary, as ratification will 
not be complete without his action, and the responsibility for a refusal to 
give the ratification with the reservations as adopted by the Senate as a 
part of the instrument of ratification would thus lie with the President. 

Assuming that the reservations are made as a part of the instrument of 
ratification, the other parties to the treaty will be notified accordingly. As 
a contract, the treaty, of course, will bind only those who consent to it. 
The nation making reservations as a part of the instrument of ratification 
is not bound further than it agrees to be bound. And if a reservation, as a 
part of the ratification, makes a material addition to, or a substantial 
change in, the proposed treaty, other parties will not be bound unless they 
assent. It should be added that where a treaty is made on the part of a 
number of nations, they may acquiesce in a partial ratification on the part 
of one or more. 

But where there is simply a statement of the interpretation placed by 
the ratifying State upon ambiguous clauses in the treaty, whether or not 
the statement is called a reservation, the case is really not one of amend- 
ment, and acquiescence of the other parties to the treaty may readily be 
inferred unless express objection is made after notice has been received of 
the ratification with the interpretative staternent forming part of it. 

Statements to safeguard our interests, which clarify ambiguous clauses 
in the Covenant by setting forth our interpretation of them, and especially 
when the interpretation is one which is urged by the advocates of the Cove- 
nant to induce support, can meet with no reasonable objection. It is not 
to be supposed that such interpretations will be opposed by other parties 
to the treaty, and they will tend to avoid disputes in the future. 

Nor should we assume that a reservation would lead to the failure of the 
treaty or compel a resumption of the Peace Conference, when the reserva- 
tion leaves unimpaired the main provisions of the Covenant looking to the 
peaceful settlement of disputes and the organization of conferences, and 
simply seeks to avoid any apparent assumption of an obligation on our part 
to join in a war at some indefinite time in the future for a cause the merits 
of which cannot now be foreseen, as it is evident that in such case we must 
inevitably await the future action of Congress in accordance with what 
may then be the demand of the conscience of the nation. 

In contemplating this experimental, albeit hopeful, enterprise, our se- 
curity and good faith are primary considerations. Those, either here or 
abroad, who would oppose such reasonable interpretations or reservations 
on our part would take a heavy responsibility. 

The question is then what, specifically, should the reservations be: 

(1) With respect to the right of withdrawal (Article I). It is reasonable 
to provide that a member withdrawing from the League should not be re- 
leased from a debt or liability previously incurred. But it should not be 
possible that, through a claim of the non-performance of an obligation, a 
member desiring to withdraw should be kept in the League, perhaps in- 
definitely. I understand that different interpretations have been put upon 
the clause in question, and I think that there should be a clarifying state- 
ment as a part of the ratification. 

(2) The clause relating to domestic matters, such as immigration or 
tariff laws, is ambiguous (Article XV), as it provides for a finding by the 
Council whether the question is one solely within the domestic jurisdiction. 
There should be a clear statement of our understanding that such matters, 
where no international engagement has been made with respect thereto, are 
not subniitted for the consideration or action of the League or any of its 
agencies. 

(3) It is urged by the advocates of the Covenant that Article X XI recog- 
nizes and preserves the Monroe Doctirne. But the descriptive phrase em- 
ployed in the article is inaccurate and thé meaning of the article is far from 
clear. There should be an interpretative statement which will remove 
all doubt that the traditional policy of the United States as to purely Ameri- 
can questions is still maintained. I fully endorse Mr. Root’s proposed 
statement of reservation and understanding upon this point, but in the 
view that an alternative form of statement may be helpful, I submit one 
below. 

(4) I agree with Mr. Root that it would be desirable to eliminate Article 
X, with its guarantee to “preserve against external aggression the terri- 
torial integrity’’ of all members of the League. My views as to this article 
were stated in the enclosed address before the Union League Club (March 
26 1919) and I need not repeat them at length. I still think that Article 
X is a trouble-breeder and not a peacemaker. 

If we are entering upon a new world order of democracies, the inevitable 
consequences should be recognized. Democracies cannot promise war after 
the manner of monarchs. It is idle to attempt to commit free peoptes to 
the making of war in an unknown contingency when such a war may be 
found to be clearly opposed to the dictates of justice. The limitation 
with respect to “external aggression”’ is important, but does not meet the 
difficulty. As the most earnest supporters of the Article admit, it may 
be invoked against a Power which has performed all its obligations under the 
other provisions of the Covenants and be the victor “in a War ‘legal’ under 
Articles XII, XIII and XV.” 

While the importance of Article X is strongly emphasized by its sup- 
porters it is said at the same time that the fulfilment of the engagement 
would be only according to the plan advised by the Council of the League, 
and as this must be a plan upon which the members of the Council unani- 


what we deemed to be an unsuitable case. Again, it is freely recognized 
that war can only be declared by Congress. 

Article X is objectionable because it is an illusory engagement: Whether 
we shall go to war to preserve the territoruial integrity of another State 
in a situation not now disclosed or describéd so that the merits of the case 
may be judged will depend upon the action of Congress, and that action 
will be taken according to the convictions of our people as to our duty in the 
light of the demands of justice as they appear when the exigency arises. 
The general guarantee of Article X cannot be relied upon to produce action 
contrary to its judgment. We should not enter into a guarantee which 
would expose us to the charge of bad faith, or of having defaulted in our 
obligation, notwithstanding that Congress in refusing to make war had 
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acted in accordance with its conception of duty in the circumstances dis- Furthermore, under Article XI every nation is encouraged to bring be- 
closed. fore the League any question which, in the judgment of that nation, threat- 


Of course a limitation of the operation of Article X to a period of years 
would be preferable to the indefinite obligation proposed. But in my judg- 
ment it would be better that, if Article X is not eliminated, a reservation 
and interpretative statement should be adopted which would adequately 
recognize the limitations I have mentioned. Further, it is possible that 
such a reservation and interpretative statement, while sufficient for our 
protection would make acquiescence easier than if the elimination of the 
article were required. I append the form of such a statement for your 
consideration. 

The resolution embodying the reservations and interpretations thus 
suggested might be in some such form as the following: 

The Senate of the United States of America advises and consents to the 
ratification of said treaty with the following reservations and understand- 
ings as to ite interpretation and effect to be made a part of the instrument 
of ratification: 

(1) That whenever two years’ notice of withdrawal from the League 
of Nations shall have been given, as provided in Article I of the Covenant, 
the Power giving the notice shall cease to be a member of the League or 
subject to the obligations of the Covenant of the League, at the time speci- 
fied in the notice, notwithstanding any claim, charge or finding of the non- 
fulfilment of any international obligation or of any obligation under said 
Covenant; provided, however, that such withdrawal shall not release 
the Power from any debt or liability theretofore incurred. 

(2) That questions relating to immigrtion, or the imposition of duties 
on imports where such questions do not arise out of any international en- 
gagement, are questions of domestic policy, and these and any other ques- 
tions which according to international law are solely within the domestic 
jurisdiction are not to be submitted for the consideration or action of the 
League of Nations or of any of its agencies. 

(3) That the meaning of Article XXI of the Covenant of the League 
of Nations is that the United States of America does not relinquish its tra- 
ditional attitude toward purely American questions, and is not required by 
said Covenant to submit its policies regarding questions which it deems to 
be purely American questions to the League of Nations or any of its agen- 
cies, and that the United States of America may oppose and prevent any 
acquisition by any non-American Power by conquest, purchase or in any 
other manner of any territory, possession or control in the Western Hemi- 
sphere. 

(4) That the meaning of Article X of the Covenant of the League of 
Nations is that the members of the League are not under any obligation 
to act in pursuance of said Article except as they may decide to act upon 
the advice of the Council of the League. The United States of America 
assumes no obligation under said Article to undertake any military ex- 
pedition, or to employ its armed forces on land or sea, unless such action is 
authorized by the Congress of the United States of America, which has 
exclusive authority to declare war or to determine for the United States of 
America whether there is any obligation on its part under said Article 
and the means or action by which any such obligation shall be fulfilled. 

With higk regard, I am very sincerely yours, 

CHARLES E. HUGHES. 








SENATOR BORAH WOULD HAVE PROPOSED RESERVA- 
TIONS OF C. E. HUGHES EXTENDED TO 
ARTICLE XI. 


The reservations to the League of Nations covenant pro- 
posed by Charles E. Hughes, and in particular to the one 
which would apply to Article X, have drawn forth a letter 
to Mr. Hughes by Senator Borah in which the latter contends 
that every argument which Mr. Hughes lodges “with telling 
effect against Article X, has it seems to me even greater 
relevancy and force as to Article XI.’”’ We give herewith 


the letter addressed to Mr. Hughes by Senator Borah: 
July 29 1919. 

My dear Mr. Hughes:—I have been interested in your exceedingly clear 
exposition of the evils of Article X. The objections so cogently stated to 
this article find a hearty responsefrom me. But every argument which you 
lodge with telling effect against Article X, has, it seems to me, even greater 
relevancy and force as to Article XI. 

Suppose we eliminate entirely Article X and leave Article XI, how have 
we avoided any of the evils you so well portray as likely to follow the 
adoption of Article X? Article XI provides: ‘Any war or threat of war‘ 
whether immediately affecting any of the members of the League or not, 
is hereby declared a matter of concern to the whole League, and the League 
shall take any action that may be deemed wise and effectual to safeguard 
the peace of nations."" This action would or could include economic boy- 
cott, blockade or military operations. 

If the territorial integrity of any nation or the political independence of 
any nation were assailed or imperilled, would it not constitute a most 
pronounced “threat of war,’’ such as the League is authorized to take 
jurisdiction of and commanded to take steps effectually to control? 

Suppose Article X were eliminated and Article XI retained, and China 
should demand the return of Shantung. If Article X were in, they would 
likely proceed under the theory that the territorial integrity of Japan was 
imperilled. If Article XI were out, they would proceed under Article XI 
upon the theory that it was a threat of war. 

I can conceive of nothing that could be done under Article X that cannot 
be done under Article XI, and much more. Ifa statute conferring jurisdic- 
tion upon a court to try all parties charged with larceny is repealed, but 
another statute remains which confers jurisdiction to try all parties charged 
with crime, the court may still try a party for larceny, and it would seem 
that we in no wise curtail the authority of the League by excluding its 
jurisdiction over territorial aggressions, but permitting it to have jurisdic- 
tion over everything which could be interpreted as a threat of war. 

Bear in mind also that under Article XI we, as a member of the League, 
affirmatively agree that the League shall deal with all these matters. We 
are bound by that agreement. We have conferred the jurisdiction, and 
we are under both contractual and moral obligation to abide by the juris- 
diction and advice of the League. This jurisdiction, as I say, may involve 
anything that may be done under Article X, economic or military action. 
If the league deems military action necessary, are we not under the same 
obligation to declare war as we would be under Article XI? 

In other words, is not Article XI also an illusory engagement? Does 
not Article XI come under your well-stated condemnation: ‘‘We should 
not enter into a guarantee which would expose us to the charge of bad faith 
or of having defaulted in our obligation, notwithstanding Congress in 
refusing to make war had acted in its true conception of duty in the circum- 
stances disclosed.”* 





ens to disturb international peace. Everything from territorial disturbance 
to race riots may be brought before the League under this section, if some 
nation thinks that the situation is one calculated to disturb internationa 
peace. It is international espionage law. 

If you care to refresh your recollection, you will find that the clauses of 
the treaty under which the Holy Alliance assumed to deal with internla 
affairs and to put down domestic disturbances, and crush revolution were 
not different in authority or legal import or breadth of jurisdiction than 
Article XI. If there is any thing that this League could not deal with 
under Article XI, whether it was external or internal, that seemed to 
threaten war, I cannot imagine what it is. Under this article they would 
have as much right to put down a revolution in India or Egypt as they 
would have to circumvent the external attack upon the political inde- 
pendence of any nation. 

Under Article XI a purely political body, whose territorial jurisdiction 
is the world, is commanded to take “any action that may be deemed wise 
and effectual’’ to deal with “any war’’ (external or internal) or ‘‘threat of 
war’’ (external or internal). What those five men at Geneva might de- 
termine to be a “‘threat of war,’’ or what they might determine to be “‘wise 
and effectual’ to take care of a threat would include everything within the 
realm of unsound as well as sound judgment, or even political fancy. They 
might, upon seeing Bolshevism arising in some country, regard this as a 
threat of war, as the Holy Alliance regarded democracy as a threat of war, 
and proceed to put it down. They might deem it wise to apply starvation 
or circumvent it by military force. If they should so decide, what would 
we do? 

I have not overlooked your solemn admonition that those who would 
oppose reasonable interpretations or reservations would take a heavy 
responsibility. I am sure you have not overlooked the fact that a heavier 
responsibility will those assume who permit this un-American scheme to 
pass to final adoption until it has been stripped clean of every obligation 
which will either draw the people of this country into every racial and 
territorial dispute, into every turmoil of Europe, or permit escape there- 
from in no other way than through the sacrifice of our honor and at the 
cost of the respect or friendship of every nation on earth. 

Very respectfully, 
WM. E. BORAH. 


‘The Hon. Charles Evans Hughes, 96 Broadway, New York City. 








PEACE TREATY RESERVATIONS PROPOSED BY 
SENATOR SPENCER. 


Five reservations to the peace treaty, proposed with a 
view to making it acceptable for ratification by the Senate, 
were submitted to President Wilson on July 25 by Senator 
S. P. Spencer (Republican) of Missouri, at the request, it 
is said, of the President. The reservations proposed by 


Senator Spencer are as follows: 

Resolved (two-thirds of the Senators present concurring therein) That the 
Senate advise and consent to the ratification of the treaty of peace between 
the Allied and Associated Powers and Germany, signed on the 28th day of 
June 1919, and presented to the Senate by the President on the 10th day 
of July 1919. 

Resolved, further, That the advice and consent of the Senate to such ratifi- 
cation is given with the full understanding, which is made a part of the 
instrument of ratification and is the basis of the consent of the United States 
to the treaty, and is the condition of the identification of the United States 
with the League of Nations, that nothing in the said treaty, or in any part 
thereof, shall ever be construed as in any degree either interfering or 
restricting the following three essential principles which are a part of the 
established policy of the United States: 

First—That the Monroe Doctrine is an essential national policy of the 
United States, and that the necessity and extent of its application and 
enforcement are matters to be determined by the United States alone as 
the occasion for interpretation may from time to time arise, and without 
interference, direct or indirect, on the part of any other nation. 

Second—That internal questions entirely domestic in character, such as 
immigration and tariff, notwithstanding certain international results that 
may from time to time naturally be connected therewith, are matters to be 
determined solely by the country in which they arise and are under no 
circumstances to be regarded as within the jurisdiction or under the control 
of the League of Nations. 

Third—That inasmuch as the United States if governed by a written 
Constitution, the provisions of which are supreme and controlling in this 
Republic, every Act, legislative, Executive or judicial, and by such Con- 
stitution it is expressly provided that the power to declare war is vested 
exclusively in the Congress of the United States, it is apparent that the 
United States cannot bind itself in advance either to make war in the future 
or to end its army or navy into other lands for purposes of control, which is 
an act of war, without the express authorization of Congress at the time, 
and, therefore, whether the United States, as the necessity for such action 
in the future, may arise, shall by any military or naval force co-operate in 
maintaining any of the provisions of the League of Nations, is a matter which 
the Congress under the provisions of the Constitution of the United States 
is, and must be, entirely free to determine by what in its judgment is at the 
time consistent with the honor and interest and duty of the American 
people, and, 

Fourth—With the further understanding that the right of the United 
States to withdraw from the League of Nations after giving notice of its 
intent so to withdraw and afterthe expiration of the time prescribed by the 
covenant, includes the right to determine for itself whether all its interna- 
tional obligations and all its obligations under the covenant have been 
fulfilled at the time of its withdrawal. 

Fifth—In thus ratifying the treaty of peace with the reservations herein- 
above set out, the Senate cannot refrain from expressing its deep regret at 
the provisions of the treaty (Sections 156, 157, 158) which transfers to 
Japan such broad rights and powers and physical possession over the 
territory and people in the Shantung Peninsula of China, as being alike 
of the true rights and deepseated desires of the more than 
thirty-six millions of Chinese inhabiting the peninsula, unjust to the Re- 
blic of China and threatening to the future peace of the world. It is 
the sincere hope of the United States that this manifest injustice may be 
speedily reconsidered and remedied. : 

In special correspondence to it from Washington, July 30, 
regarding the Republican program of reservations, the New 


York “Evening Post”’ said: 
The question of the Republican program of reservations is practically 
settled. Three are on paper: the reservations framed by Senator 


| 


z 


Spencer, following in the main the suggestions of former Senator Elihu}Root, 
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and presented to the President for consideration; the outline made by 
Mr. Taft in his letter to the Chairman of the Republican National Com- 
mittee, and now the reservations formulated by Mr. Hughes. Side by 
side they show an encouraging agreement; there is little divergence on main 
points. And as a future Republican program, that which has been shown 
to the President, presumably the combined opinions of Senator Spencer, 
Chairman Lodge and other Republican leaders represents the most adapt- 
able and least destructive of the compromising plans proposed. 

Senator Spencer’s reservations from the time they were first introduced 
in the Senate as Senate Resolution No. 86 have been considered the most 
enduring. Lately they have been slightly changed and enlarged, showing 
the result of conferences and concessions. Two paragraphs have been 
added—one having to do with the right of the United States to deter mine 
for itself, when its obligations have been fulfilled before withdrawing from 
the League of Nations, and the other expressing regret for the Shantung 
provision of the treaty, and the hope that it may be reconsidered and 
remedied. 








PREMIER PADEREWSKI OF POLAND RECOMMENDS 
RATIFICATION OF PEACE TREATY WITH 


GERMANY. 

It was announced in London cablegrams of July 30 that 
-the peace treaty with Germany has been presented to the 
Foreign Affairs Committee of the Polish Assembly by Pre- 
mier Paderewski, with a recommendation for its ratification, 
according to a Warsaw dispatch of that date. The London 
advices said: 

In presenting the document the Premier told the Committee that Poland 
should be happy over the terms it contains. 

The Polish representatives in Paris, Premier Paderewski added, had 
protested against providing for German educational rights in Poland when 
the Poles were not granted similar rights in Germany. The Polish delegates 
had been assured by the Allied leaders, however, that when Germany ap- 
plied for admission into the League of Nations these rights would be among 
the conditions of granting her application. 








COMMITTEE OF BELGIAN CHAMBER PASSES FAVOR- 
ABLY ON TREATY WITH GERMANY. 

It is reported that the Foreign Affairs Committee of the 
Belgian Chamber of Deputies on July 29 passed favorably 
on the question of the ratification of the peace treaty with 
Germany. 








SPAIN MOVING TO JOIN THE LEAGUE OF NATIONS. 


A bill empowering the Spanish Government to adhere 
to the League of Nations and the international labor agree- 
ment as incorporated in the treaty of Versailles was intro- 
duced in the Senate at Madrid by the Foreign Minister on 
July 30. 








PRIME MINISTER NITTI APPEALS TO FRANCE IN 
BEHALF OF ITALIAN ALLIANCE. 


The following special cable from Charles A. Selden, at 


Paris July 29, appeared in the New York ‘‘Times”’ of July 30: 

In a special dispatch from Rome to the ‘‘Matin’’ this morning Nitti, the 
Italian Prime Minister, appeals to the French people for an alliance. 

“If a new clash should come between France and Germany,”’ says Nitti, 
*‘you would look to far away to America and to England which has not ceased 
to be an island. But we Italians also exist. Think what would have 
happened in 1914 if we had not been neutral, if you had been obliged to 
face us in the South.”’ 

Nitti then makes this specific bid for the union of France and Italy: 

“IT affirm again the necessity of the union of our two countries. For the 
realization of her national aspirations, Italy is relying on the efficacious 
and complete support of France. If our aspirations are just, why will you 
not make a blec with us? Any other attitude would injure not only our 
interests but yours. After buying the victory with their blood, France 
and Italy must gain peace by their work and sacrifices.’ 

Concerning Italy's strength, Nitti said: 

‘‘As a result of the war 2,000,000 Italians have been added to our popula- 
tion. Ina few years we shall have 50,000,000 as against an Austria red uced 
to morsels, a reduced Germany, and a limbless Russia. Of all the coun- 
tries, Italy emerges from the war in the best condition, with more men fit 
for work. We possess henceforth impregnable frontiers. We will form 
the strongest body in Continental Europe. 

“Germany is not dead. I am convinced she will recover more quickly 
than is supposed and the effort she will make to repair the disaster will 
bring her order and discipline. Italy and France must not be lulled into 
an illusion of victory. We do not wish another war, but should it come. 
we must be ready.”’ 








DENIAL BY JAPANESE EMBASSY OF AGREEMENT 
BETWEEN JAPAN AND GERMANY— 
STATEMENT ON SHANTUNG. 


New York “Tribune” of July 17 reported the issuance by 
Katsuji Debuchi, Charge d’Affaires of the Japanese Embassy, 
of the following statement: 

The Japanese Government has not entered into any agreement with 
Germany. At no time since the Germans were driven from Shantung 
has my Government entertained any thought of agreement with Germany 
on any point. The so called treaty is of German manufacture, and is 
merely another step taken to encourage discord between Japan and the 
Allies. 

In the same issue, the Tribune in Washington advices 
also said: 

Afstrong intimation that the Japanese Government soon will make an 
official announcement of its intentions in Shantung was given to day at 
the Japanese Embassy here. It was said that the criticism of the Senate 


of Japan’s insistence on retaining the former German rights and privileges 





in Shantung could easily be explained by an official statement from the 
Japanese Premier. 

The embassy statement asserted that Japan asks only for the control 
of Kiaochau, embracing an area of 200 square miles, and that the whole 
of Shantung Province, totaling some 15,000 square miles of territory, was 
not to be taken. In addition to the Kiaochau District, the joint control 
with China of the Tsingtao-Tsinan Railway is sought by Japan. 

Officials of the embassy pointed out that the Japanese Government was 
unable to give actual assurance when the territory would be returned to 
China for the reason that a mass of data, official agreements dealing with 
the lease of the territory from China by Germany, and other information 
must first be placed in the possession of Japan by the German Government 
before any actual transfer of the territory is possible. 

“Under the peace treaty,"’ said one of the embassy officials, ‘Germany 
is required within three months to turn over to Japan all official documents 
relating to Kiachau. After this necessary procedure, the Japanese 
Government can approximate the time when the return to China of the terri- 
tory may be effected. Whether this will be six months or a year is merely 
a matter of speculation. 

My Government, however, has solemnly promised to return the district 
to China, retaining the privilege only of establishing a settlement there, 
just as other nations have established settlements in Shanghai. It is 
regrettable that Japan’s good faith is questioned/in this regard." 

The position was taken at the embassy that the Shantung question did 
not justify the discussion that has prevailed in this country, the point being 
made that out of the entire province, with its population of 50,000,000 
people, only the Kiaochau territory, embracing only between 46,000 and 
50,000 inhabitants, was sought by the Japanese Government. 








NEW SPANISH CABINET. 


The formation of a new Spanish Cabinet, headed by 
Joaquin Sanchez Toca, confidential adviser to King Alfonso, 
was announced on July 20. It sueceeds the Cabinet of 
Antonio Maura, which resigned the previous week. The 
new ministry, which was sworn in on the 20th, is made up 
as follows: 

Premier—Senor Toca. ; 

Minister of Foreign Affairs—Marquis de Lema 

Minister of Justice—Senor Pascual y Amat. 

Minister of Finance—Count de Gugallal. 

Minister of the Interior—Senor Burgos. 

Minister of War—General Covaro. 

Minister of Marine—Admiral Flores. 

Minister of Public Works—Senor Calderon. 

Minister of Public Instruction—Senor Prado y Palacies. 

Minister of Provisions—Marquis de Mochales. 


The new Spanish Premier, Senor Toca, formerly held the 
post of Minister of Justice, but since 1915 had been President 
of the Spanish Senate. When the Dato Cabinet resigned in 
October 1917, King Alfonso requested Senor Toca to form 
a new ministry, but he was unsuccessful in doing so. 








ADOPTION BY SWISS EXPERTS OF RESOLUTION 
FAVORING MEMBERSHIP IN LEAGUE. 

The Associated Press, in advices from Geneva July 21 
reports that a committee of Swiss experts considering the 
League of Nations adopted on that day a resolution favoring 
Switzerland’s membership in the League by a vote of 24 to 2. 
The two adverse votes it is stated were cast by Socialist 
members of the committee, which is composed of members 
of Parliament and experts on international law. Hopes 
were expressed by members that Switzerland would vote 
strongly in favor of joining the League at a plebiscite which 
will be held probably in September. 








EFFECT OF AMERICAN RELIEF ON RUMANIAN 
PRICES. ' 


Correspondence of the Associated Press under date of 
June 22 from Bucharest and published by the daily papers 


here on July 21 said: 

When the American Red Cross and the American Relief Administration 
commenced work here several months ago, sugar was selling at $4.50 a 
pound, and almost impossible to obtain even at that price. To-day it is 
still very scarce, but can be purchased somewhere around $1, due to the 
large relief shipments. E 

A “Hoover” ship with 900 tons of milk, about 3,000 tons of fat, and 3,000 
tons of other focds recently arrived at Constance. Thousands of Rumanians 
participated in a great demonstration as the ship docked. ‘These sup lies 
did much to improve the situation. d 

Food is not the only commodity which has taken a fall. In the last 
month the price of thread has dropped from $6 to $1.60 a spool. Rumania 
is in great need of cloth and thread. A speculator who recently brought 
in a trunkload of cotton thread realized a profit of $3,600 on his enterprise. 

The high prices of necessities in this country are due in large measure to 
the crippled state of transportation. Tickets on the weekly train between 
Bucharest and Paris bring a premium as high as $200. 








FAVORABLE ACTION BY ARGENTINE CONGRESS ON 
LEAGUE OF NATIONS. 

Washington press dispatches July 16 reported that an 
official dispatch to the Argentine Embassy stated that the 
Argentine Congress had approved acceptance of thejinvitag 
tion of the Peace Conference that the republic accede to 
the Covenant of the League of Nations. It is added that 
a dispatch to the State Department several days previously 
said that the Argentine Senate had taken favorable action. 
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PRESIDENT WILSON’S PROCLAMATION TIGHTENING 
EMBARGO ON SHIPMENT OF ARMS TO MEXICO. 


It beeame known on July 25 that President Wilson had 
issued a proclamation, dated July 12, tightening the embargo 
on the sending of arms and ammunition into Mexico. The 
exportation of implements of war to Mexico without specific 
license has been prohibited for several years and the War 
Trade Board Section of the State Department, in new regu- 
lations regarding licenses for exports, made public on July 26, 
reiterated that no munitions of war or their ingredients or 
the machinery for their manufacture could be exported to 
the southern Republic without individual licenses for each 
shipment. State Department officials are said to have ex- 
plained that the President’s proclamation, placing a ban 
upon such shipments except under such exceptions and limi- 
tations as the Secretary of State might prescribe, consti- 
tuted no new policy. The President in his proclamation 
stated that ‘‘I have found that there exist in Mexico such 
conditions of domestic violence promoted by the use of arms 
or munitions of war procured from the United States .. . 
and I do hereby admonish all citizens of the United States and 
every person to abstain from every violation of the provisions 
of the joint resolution and Act of Congress.’’ As pertinent 
to the Presidential proclamation, we print the following from 
“Financial America’ of July 18, emanating from Wash- 


ington: 

President Wilson has rejected the request of the Mexican Government for 
the removal of the embargo on arms and ammunition being shipped across 
the border, it was declared at the State Department to-day. The new 
request for the removal of the embargo was made yesterday by Ambassador 
Bonillas, who called at the State Department. Acting Secretary of State 
Polk, after conferring with the President, informed the Ambassador that 
the American Government was unwilling at the present time to grant the 
request. 


We likewise quote the following from the New York ‘‘Sun’”’ 
of July 19: 


Douglas, Ariz., July 18.—Bulletins have been posted in all the towns of 
the State of Sonora stating that the Mexican Government, by special ar- 
rangement with the United States Government, would be permitted to 
bring in arms and ammunition “for defensive purposes.”’ 


Any resident wishing to obtain arms and ammunition might do so by 
making formal application to the City Council and they would be issued at 
cost price, the notice said. 


Americans bringing word to-day of the posting of the notice said many 
Mexicans had expressed the intention of taking advantage of the opportunity 
thus offered to get cheap guns and ammunition. 


Washington, July 18.—No special arrangement has been made by which 
arms and ammunition may be imported by Mexico from the United States 
“for defensive purposes,’’ it was said to-day at the State Department. 

Mexico has been permitted to import munitions for its regular military 
forces and officials suggested that the bulletins posted in Sonora probably 
had to do with the organization of home guards for protection against small 
groups of bandits. 


The following is the President’s proclamation of July 12: 


DEPARTMENT OF STATE. 
July 25 1919 (No. 2). 
By the President of the United States of America. 


A PROCLAMATION. 


Whereas a Joint Resolution of Congress, approved March 14th 1914, 
reads and provides as follows: 


“That whenever the President shall find that in any American coun 
ditions of domestic violence exist which are promoted by the use of arms 
or ammunitions of war procured from the United States, and shall make 

oclamation thereof, it shall be unlawful to export except under such 
— mietons gna epoeptions s oe Sg acrodl at prescribe any arms or 

ons of war from any place in the Un tates to such country until 
otherwise ordered by the President or by Congress.” 


And whereas it is provided by Section 2 of the said Joint Resolution, 


“That any shipment of material hereby declared unlawful after such a 
proclamation, shall be punishable by a fine not exceeding $10,000, or im- 
prisonment not exceeding two years, or both’’; 


And whereas, by an Act of Congress, approved June 15th 1917, it is 
provided as follows: 


‘‘Whenever an attempt is made to export or ship from or take out of the 
United States, any arms or munitions of war, or ohen articles, in violation 
oe: or youn there Be pe ue known or probable cause to believe 

any such arms or munitions of war, or other articles, are being or are 
intended to be exported, or shipped from, or taken out of the United States, 
in violation of law, the several collectors, naval officers, surveyors, in- 
specsors of customs, and marshals, and deputy marshals of the United 
tates, and every other person duly authorized for the purpose by the 
President, may seize and detain any articles or munitions of war about to 
be exported or shipped from, or taken out of the United States, in violation 
of law, and the vessels or vehicles containing the same, and retain pos- 
session thereof until released or dis of as hereinafter directed. If 
upon due inquiry as hereinafter provided, the property seized shall appear 
to have been about to be so eurully cxporved, shipped from, or taken 
out of the United States, the same shall be forfeited to the United States.” 


And whereas, by the same Act of Congress, it is provided in Section 8 
thereof as follows: 


“The President may employ such part of the land or naval forces of the 
United States as he may = necessary to carry out the purposes of this 


title.”’ 

Now, therefore, I, Woodrow Wilson, President of the United States of 
America, acting under and by virtue of the authority conferred in me by 
the said Joint Resolution and Act of Congress, do hereby declare and pro- 
claim that I have found that there exist in Mexico such conditions of do- 
mestic violence promoted by the use of arms or munitions of war procured 
from the United States as contemplated by the said Joint Resolution and 
Act of Congress, and I do hereby admonish all citizens of the United States 
and every person to abstain from every violation of the provisions of the 
Joint Resolution and Act of Congress above set forth, hereby made appli- 


con- 


cable to Mexico, and I do hereby warn them that all violations of such - 


rovisions will be rigorously prosecuted. 





And I do hereby enjoin upon all officers of the United States, charged 
with the execution of the laws thereof, the utmost diligence in preventing 
violations of the said Joint Resolution and Act of Congress and this my 
Proclamation issued thereunder and in bringing to trial and punishment any 
offenders against the same. And I direct and authorize the officers and 
enlisted men of the Army of the United States to observe like diligence in 
preventing such violations and in causing offenders to be turned over to 
the appropriate civil authorities for trial and punishment according to law. 

And I do hereby delegate to the Secretary of State the power of prescrib- 
ing exceptions and limitations to the application of the said Joint Resolution 
of March 14 1912, as made effective by this my Proclamation issued 
thereunder. 

In witness whereof I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done in the District of Columbia this 12th day of July in the year of our 
Lord one thousand nine hundred and nineteen and of the independence of 
the United States of America the one hundred and forty-fourth. 

WOODROW WILSON. 

By the President. 

FRANK L. POLK, Acting Secretary of State. 








PROVISIONS OF MEXICAN MINING LAW—CONFIS- 
CATION UNDER OIL DECREES. 


The receipt by the State Department at Washington of 
the official text of the provisions of the new mining law in 
Mexico (signed on June 27 1919), as published in the daily 
press of Mexico City, was announced by the United States 
“Bulletin” on July 28. The “Bulletin” says: 


The articles under the chapter head of ‘‘Transitory,’’ which state the 
time of grace for the canceling of all outstanding fines are of special inter- 
est to the proprietors of Mexican mining claims who live in the United 
States. They are as follows: 

TRANSITORY. 

Article 1. The present law will be effective on July 1 1919. 

Article 2. The decree of the 26th of April 1918 is hereby repealed as well 
as all the laws and anterior provisions made up to the present relative to 
imposts and mining privileges. 

Article 3. All penalties due from the taxpayers on the annual impost on 
mining property, including those accumulated to the date of the pro 
mulgation of the present decree, are hereby canceled. 

Article 4. All taxpayers owing the impost on mining claims are given the 
months of July and August without penalty in which to settle the first and 
second installments (tercios) of the current year. 

Article 5. Proprietors of mines with payments due previous to 1919, and 
who have covered the two-thirds of this year in accordance with the pre- 
ceding article, may settle their overdue obligations in as many payments as 
they owe installments, by paying each overdue third at the same time that 
they pay their ordinary imposts. 

Article 6. If the interested parties do not take advantage of this con- 
cession or if, having the right to same, by virtue of having complied with the 
law, they do not make the payments on the dates when they are due, the 
forfeiture of the titles will be declared as prescribed by law, without further 
recourse. 

Article 7. The parties who take advantage of the concession set forth in 
Article 5, transitory, are obliged to present to the Secretariat of Hacienda a 
declaration setting forth the following data: Office where payment is 
made, number and date of the title, registration number, name of the estate 
or estates, name of the present proprietor, amount of the debt and voucher 
covering the two-thirds of this year. The period during which the con- 
cession set forth in Article 5, transitory, may be utilized, will expire the 
30th of September of the current year. 

Article 8. The imposts of mining property or on the production of metals, 
which may be owing when this law goes into effect, will be liquidated and 
paid in accordance with the quotas of the decree of April 26 1918, which is 
nullified by the present decrees. 

Article 9. While the present international restrictions exist, which affect 
the free commerce of gold, the exporters fo mixed bars of whatever com- 
position, of gold, minerals and all classes of concentrates, when these have 
a percentage of gold exceeding two grams per ton, must be re-imported into 
the country in bars of coinable gold or in Mexican or foreign gold coin a 
quantity equivalent to the gold contained in the bars, minerals or concen- 
trates which are exported. 

Article 10. The Secretary of Hacienda will determine the procedure which 
must be followed to guarantee the reimportation of the gold referred to in 
the foregoing article. 

Article 11. The production impost will not be levied on gold which is re- 
imported in accordance with the foregoing articles, since it will have already 
paid this impost on exportations, y 

On July 1 it was reported that the State Department had 


contended that an overt act of confiscation had been com- 
mitted by the Mexican Government in preventing American 
oil drillers from working on lands owned by American indi- 
viduals or companies by sending soldiers into the fields and 
driving away workmen. The press dispatches from Wash- 


ington July 1 concerning this also said: 

Complaint was made to the Mexican Government on April 2 of this year, 
it was learned, of the refusal of the Government to grant permits to the 
oil companies to drill. No answer was received until after the Juarez inci- 
dent, it was said, and then President Carranza announced no permits, pro- 
visional or other, would be granted until the companies had complied with 
the law. Compliance with the law, it was said by State Department offi- 
cials, would constitute recognition by the companies that the Mexican 
Government owned the oil lands. 

The order to the military forces to prevent drilling by force of arms was 
issued by President Carranza on May 16, according to advices from Mexico 
City to-day. The Petroleum Department instructed the Mexican War 
Department, by direct orders of Carranza, to use any force necessary to 
prevent drilling without permit, although the lands on which drilling was 
being done were legally acquired by the present owners. 

The War Department transmitted the orders with specific directions as 
to action to be taken by the soldires to the military commanders at Tampico 
and Tuxpam, and immediately companies of soldiers were sent into the 
fields. 

It was not known how many drilling gangs were driven out of the oil 
fields by the soldiers, but two have been reported and raids have been 
made, according to official reports, on the camps of other oil workers. 


On July 9, in stating that representatives of American 
oil companies operating in Mexico were said to have asked 
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the State Department to request permission from the Mexi- 
ean Government for their employees in Mexico to arm them- 
selves for protection against bandits, Washington press 


dispatches added: 

It also was said that the Department was asked to request permission for 
the oil companies to use airplanes in transporting money to the oil fields to 
pay their men, so as to minimize the possibilities of the payrolls falling into 
the hands of bandits. 

A third request understood to have been made by the oil men was that the 
United States Government insist on the revocation of the decree prohibiting 
the drilling of new oil wells. The representatives of the companies repre- 
sented that Mexican Federal troops were enforcing this decree. 

After the conference with Acting Secretary Polk, Henry P. Fletcher, the 
American Ambassador to Mexico, and Solicitor Woolsey, of the State De- 
partment, the representatives of the companies called on Chairman Porter, 
of the House Foreign Affairs Committee, to discuss the situation with him. 

The three requests made of the State Department, it was said, were first 
presented to the Mexican Government, but were refused, with the state- 
ment that the Mexican troops would furnish adequate protection both to 
the lives and properties of oil companies. 

The first actual confiscation under the Carranza decrees, 
which have been the subject of protest by Great Britain, 
Holland, France and the United States, was reported to the 
State Denartment on July 11. The property confiscated by 
the Mexican Government, it is stated, was that of the Scot- 
tish-Mexican Oil Co., a British company, with, it is said, 
several American stockholders. Washington press advices 
said: 

The British Government, it was learned, has taken up the matter of 
seizure with the Mexican Government through diplomatic channels and 
has advised the company pending action to continue to fulfil its obligations 
under Mexican law. 

The land on which the Scottish-Mexican Co. operated, according to 
company officials, was leased in 1910, conforming in every way with the 
law of Mexico. 

The following Mexico City advices concerning the Mexi- 
can petroleum law appeared in the New York ““Times” of 
July 5: 

Statements that General Candido Aguilar had given the Governments 
of the United States, Great Britain, and other countries guarantees that the 
Mexican petroleum law now being framed would not contain provisions 
objected to by foreign interests are denied in a cablegram sent from New 
York by General Aguilar and made public here. 

General Aguilar is now on a confidential mission to the United States and 
European nations and the statements referred to were published in this 
city on June 24. 

“The declarations published regarding my mission and petroleum affairs,’ 
the cablegram says, 
made about this matter were voiced in Washington. I said the petroleum 
question was still pending before the Mexican Congress and for that reason 
it was impossible for me to give any assurances. It is my personal opinion 
that the Mexican Congress will enact a just and equitable law, having in 
mind both Mexican and foreign interests.’’ 








INAUG URATION OF DR. PESSOA AS PRESIDENT OF 
BRAZIL—HIS VISIT TO UNITED STATES. 


With the inauguration of Dr. Epitacio Pessoa as President 
of Brazil on July 28, President Wilson addressed to him the 
following congratulatory message: 

On this memorable day, when at the call of your fellow-countrymen 
you assume the high mandate to guide the destinies of Brazil, I wish you 
on behalf of the American Government and people the fullest measure of 
success in your enlightened efforts to promote the progress and prosperity 
of the Brazilian people. May I add assurances of my high personal 
esteem and of the very pleasant memories left among my fellow-countrymen 
by your Excellency’s visit to the United States? 

Dr. Pessoa, whose election as President of Brazil oc- 
curred while he was acting as a peace delegate in Paris, 
was enthusiastically welcomed with his return to 
Brazil on July 21 following his visit to the United States. 
Dr. Pessoa had arrived in this country on June 20 and left 
on July 5, and a message expressing regret at his inability 
to have welcomed President-elect Pessoa was sent to the 
latter on July 3 by President Wilson, who was then on board 
the U. 8. S. George Washington on his return trip from 


abroad. In his message President Wilson said: 

I sincerely hope that your Excellency’s visit to the United States has 
been in every way agreeable to you. I greatly regret that I was not there 
to welcome you upon your arrival, and I wish now to bid you a temporary 
good-bye with the sincerest best wishes. It was a pleasure to know you in 
Paris and I amsure you must feel how warm is the friendship of the people 
of the United States for the people of Brazil. I hope that every influence 
will draw the people of the two countries into closer and closer relations. 

Replying to President Wilson’s message on July 4, Dr. 
Pessoa said that in leaving the U. S. he was “‘more than 
ever convinced that the duty of our two governments, 
united as they are by a friendship which has become tra- 
ditional is to draw ever closer the friendly relations which 
exist between our two countries.”” The reply of Dr. Pessoa 
to President Wilson’s message of July 3, which was sent by 
radio to the George Washington, said: 

Your Excellency’s kind message has just reached me. Being unable to 
delay my departure for Brazil, where my presence has long been wanted, 
I wish to thus let you know how gratified I am with the kindly welcome 
I have received at the hands of the Government and people of the United 
States. 

I am leaving more than ever convinced that the duty of our two Gov- 
ernments, united as they are by a friendship which has become traditional, 
is to draw ever closer the friendly relations which exist between our two 
countries, and this is an easy task, for many are the ties of every kind 


are absolutely false. The only declarations I have | 





which unite them, great is the communion of their interests and sincere 
the mutual sympathy which already attracts them. 

To accomplish that mission it is sufficient that they be made aware of the 
reciprocal advantages each has to offer and of the results to be obtained 
from the furtherin of interests which, far from clashing, tend to perfect 
each other. I beg your Excellency to believe that this will be one of my 
dearest endeavors. Please accept, Mr. President, with my heartiest 
congratulations on so glorious a day in the history of your great people, 
my hest wishes for your personal welfare and for the increasing prosperity 
of the United States of America. 


President-elect Pessoa left for Brazil on July 6 on the 
U. S. battleship Idaho. During his stay in the United 
States he was received by the U. S. Senate on June 23, 
before which he made a short address thanking its members 
and the country as a whole for the cordial reception given 
him. He was also the guest of honor at dinners given by 
Vice-President Marshall at Washington on June 21 by Sec- 
retary Glass on June 23, Secretary Redfield on June 24 and 
by Acting Secretary of State Polk on June 24. President 
Pessoa was head of the Brazilian delegation to the Peace 
Conference and in referring at Washington on June 23 to 
the friendly attitude of the American Peace Delegation at 
Versailles to the interests of Brazil, he said: 

The friendship of the Brazilian people was augmented and fortified 
by the stand taken by the United States delegates at the Peace Conference 
in favor of the interests and claims of Brazil as an outcome of the world 
war. Under these circumstances it is impossible for any man or group 
of men to do any thing that will interfere with the relations between the 
two countries. 

On the occasion of a luncheon given in his honor by Secre- 
tary Redfield at Washington on June 24 President Pessoa 
stated that “the United States has two undeniable titles to 
our sympathy.” He continued: 


One of the intentions that I take with me, for my term of office, is exactly 


that eFieveloping as clasery % ad DOSEN PRP ative: met, ste oh SAR. 
with friendly countries. 


And the United States has two undeniable titles to our sympathy. Firstly , 
they have always been one of Brazil's trade friends. From the first phase 
of our independence and through the course of our political history the 
closest relations of amity have always existed between the two nations. 

Secondly, Brazil sees, in the vitality of your people, in the power of ex- 
pansion, in the extraordinary energy, tht same energy that in 1787 decided 
the colonization of the Northwest and conquered a new world for the union, 
the same energy that in 1802, when independence was but gleaming, led 
your fragile ships to the doors of Tripoli and, with Decatur’s bravery, as- 
sured the liberty of your home trade, showing to the whole world what 
future you might expect for ‘“The Star Spangled Banner’”’ fleet. 

That same energy led the frontiers man to wipe out the division line be- 
tween the Atlantic and the Pacific, and to-day leads the representatives of 
your trade victoriously across the frontiers of every continent. In all these 
and in the marvellous capacity of the American people Brazil sees the 
widest possibilities for the development of her commerce and produce. 

Such are the sentiments by which Iam moved. Brazil is certain that she 
may count on the entire reciprocity of those sentiments by the United 
States, and that the continuation, more and more intimate, of the relations 
which unite our two countries will stand for both as another factor of civili- 
zation and progress. 


President-elect Pessoa was also accorded an enthusiastic 

welcome in New York during his stay here on June 26 and 
27; a reception in his honor was held at the City Hall on 
June 26, and in the evening he was tendered a dinner at the 
Waldorf by Mayor Hylan. The following day he was the 
guest at a luncheon given by the Pan-American Society. 
Dr. Pessoa also visited Canada on June 27 and returned 
therefrom to Boston on June 30; he was also received at 
Harvard University by President Lowell. 
“Among those in the visiting party besides Dr. Pessoa and 
his family were Pessoa de Queiroz, Consul-General on the 
staff of the minister for Foreign Affairs, who is Secretary 
to the President; Captain Armando Burlamaqui, Brazilian 
Navy, Naval Aide to the President; Lauro Muller, Jr., 
Secretary of the Legation; Mauricio Nabucco, attached to the 
Brazilian Foreign Office; Gustave Barroso, Attache, and 
Eugenio Catta Preta, Attache. Accompanying them to 
Washington were Ipanema de Moreira, Charge d’Affaires 
of Brazil in Washington, and Sebastian Sampaio, Brazilian 
Consul at St. Louis, and also a number of officials repre- 
senting the United States Government, who had come 
here to welcome the nation’s guests. 








PRESIDENT WILSON INFORMS SENATE AS TO 
REASON FOR SENDING U. 8S. SOLDIERS 
TO SIBERIA. 


In response to a Senate resolution asking the reasons for 
the sending of United States troops into Siberia, President 
Wilson in a communication presented to that body on July 
25 informed it that the ‘‘measure was taken in conjunction 
with Japan and in concert of purpose with the other Allied 
powers, first of all to save the Czecho-Slovak armies which 
were threatened with destruction’’ and ‘‘to steady any 
efforts of the Russians at self-defense, or the establish 
ment of law and order in which they might be willing to 
accept assistance.’’ Senator Johnson of California was the 
authorjof,the resolution asking for the information, which 
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was adopted by the Senate on June 27 (legislative day of | This participation was obviously of incalculable value to the allied cause, 
June 23). and in a very particular way commends the exhausted people who suf- 


The following is the President’s message sent in answer 


to the resolution: 
The White House, Washington, July 22 1919. 
The President of the Senat-, 


Sir:—For the information of the Senate, and in response to the resolution 
adopted June 23 1919, requesting the President to inform the Senate, if 
not incompatible with the public interest, of the reasons for sending United 
States soldiers to Siberia, the duties that are to be performed by these 
soldiers, how long they are to remain, and generally to advise the Senate 
of the policy of the United States Government in respect to Siberia and the 
maiatenance of United States soldiers there, I have the honor to say that 
the decision to send American troops to Siberia was announced to the press 
on Aug. 5 191%, in a statement from the Acting Secretary of State, of which 
a copy is enclosed. 

This measure was taken in conjunction with Japan and in concert of 
purpose with the other allied powers, first of all to save the Czecho-Slovak 
armies which were threatened with destruction by hostile armies apparently 
organized by, and often largely composed of, enemy prisoners of war. 
The second purpose in view was to steady any efforts of the Russians at 
self-defense, or the establishment of law and order in which they might be 
willing to accept assistance. 

Two regiments of infantry, with auxiliary troops—about 8,000 effectives 
—comprising a total of approximately 10,000 men were sent under the com- 
mand of Major Gen. William 8. Graves. The troops began to arrive at 
Vladivostok in Sept. 191S. 

Considerably larger forces were dispatched by Japan at about the same 
time, and much smaller forces by others of the allied powers. The net 
result was the successful reunion of the separated Czecho-Slovak armies, 
and the substantial elimination in Eastern Siberia of the active efforts of 
enemy prisoners of war. A period of relative quict then ensued. é 

In Feb. 1919, as a conclusion of negotiations begun early in the summer 
of 1918, the United States accepted a plan proposed by Japan for the super- 
vision of the Siberian railways by an international committee, under which 
committee Mr. John F. Stevens would assume the operation of the Russian 
Railway Service Corps. In this connection it is to be recalled that Mr. John 
F. Stevens, in response to a request of the Provisional Government of Russia, 
went to Russia in the Spring of 1917. A few months later he was made 
official adviser to the Minister of Ways of Communication at Petrograd 
under the Provisional Government. At the request of the Provisional Gov- 
ernment, and with the support of Mr. John F.. Stevens, there was organized 
the so-called Russian Railway Service Corps, composed of American 
engiaeers. As originally organized the personnel of this corps constituted 
fourteen skeleton division units as kaown in this country, the idea being 
that these skeleton units would serve as practical advisers and assistants 
on fourteen different sections of the Siberian railway, and assist the Russians 
by their knowledge of long haul problems as known in this country, aad 
which are the rule and not the exception in Siberia. 

Owing to the Bolshevik uprising, and the general chaotic conditions, 
neither Mr. Stevens nor the Russian Railway Service Corps was able to 
begin to work in Siberia until March, 1918. They have been able to operate 
effectively only since the railway plan was adopted in February. 1919. 

The most recent report from Mr. Stevens shows that on part of the 
Chinese Eastern and Trans-Baikal Railway he is now running six trains a 
day each way, while a little while ago they were only able to run that many 
trains per week. 

1n accepting the railway plan, it was provided that some protection should 
be given by the allied forces. Mr. Stevens stated frankly that he would not 
undertake the arduous task before him unless he could rely upon support 
from Americas: troops in an emergency. Accordingly, as provided in the 
railway plan, and with the approval of the Interallied Committee, the 
military commanders in Siberia have established troops where it is necessary 
to maintain order at different parts of the line. The American forces 
under General Graves are understood to be protecting parts of the line near 
Vladivostok and also on the section around Verchne Udinsk. There is 
also understood to be a small body of American troops at Harbin. The 
exact Jocation from time to time of American troops is, however, subject to 
change by the direction of General Graves. 

The instructions to General Graves direct him not to interfere in Russian 
affairs, but to support Mr. Stevens wherever necessary. The Siberian 
Railroad is not only the main artery for transportation in Siberia, but it is 
the only open access to European Russia to-day. The population of 
Siberia, whose resources have been almost exhausted by the long years of 
war and the chaotic conditions which have existed there, can be protected 
from a further period of chaos and anarchy only by the restoration and 
maintenance of traffic along the Siberian Railway. 

Partisan bands under leaders having no settled connection with any 
organized Government and bands under leaders whose allegiance to any 
settled authority is apparently temporary and transitory are constantly 
menacing the operation of the railway, and the safety of its permanent 
structures. 

The situation of the people of Siberia, meantime, is that they have no 
shoes or warm clothing; they are pleading for agricultural machinery, and 
for many of the simpler articles of commerce upon which their own domestic 
economy depends, and which are necessary to fruitful and productive in- 
dustry among them. Having contributed their quota to the Russian armies 
which fought the Central Empires for three and a half years, they now look 
to the Allies and the United States for economic assistance. 

The population of Western Siberia and the forces of Admiral Kolchak 
are entirely dependent upon these railways. 

The Russian authorities in this country have succeeded in shipping large 
quantities of Russian supplies to Siberia and the Secretary of War is now 
contracting with the great co-operative societies which operate throughout 
European and Asiatic Russia to ship further supplies to meet the needs of 
the civilian population. The Kolchak Government is also endeavoring 
to arrange for the purchase of medical and other Red Cross supplies from 
the War Department, and the American Red Cross is itself attempting the 
forms of relief for which it is organized. All elements of the population 
in Siberia iook to the United States for assistance. This assistance cannot 
be given to the population of Siberia, and ultimately to Russia, if the 
purpose entertained for two years to restore railway traffic is abandoned. 
The presence of American troops is a vital element in this effort. The 
services of Mr. Stevens depend upon it, and, a point of serious momeat, 
the plan proposed by Japan expressly provides that Mr. Stevens and all 
foreign railway experts shall be withdrawn when the troops are withdrawn. 

From these observations it will be seen that the purpose of the continu- 
ance of American troops in Siberia is that we, with the concurrence of the 
great allied powers, may keep open a necessary artery of trade, and extend 
to the vast population of Siberia the economic aid essential to it in peace 
time, but indispensable under the conditions which have followed the 
prolonged and exhausting participation by Russia in{the war against the 
Central Powers. 





fered from it to such assistance as we can render to bring about their indus- 
trial and economic rehabilitation. ° 
Very respectfully yours, 
WOODROW WILSON. . 








CANADIAN COMMISSION’S INVESTIGATION OF 
SIBERIA. 

The following emanating from Ottawa, is takem from the 
New York “Evening Post” of July 26: 

The economic mission which the Canadian Government dispatched to 
Siberia with its expeditionary force in Dec. 1918, has now returned. Its 
chief members were Col. J. 8. Dennis, Commissioner of Natural Resources 
for the Canadian Pacific Railway; A. D. Braithwaite, late assistant General 
Manager of the Bank of Montreal, and C. F. Just and J. D. Wilgress, who 
had experience as Trade Commissioners in Russia and the Orient respec- 
tively. Louis Kon, a Russian who had been resident in Camada for the 
last twelve years, acted as secretary. 

The commission has prepared and handed to the Government a 'engthy 
and elaborate report dealing with economic conditions in Siberia. Its 
terms have not been made public, but it is understood that it finds the wide- 
spread unsettlement of political conditions a serious barrier to the immediate 
prospect of developing profitable trade relations betweem Canada and 
Siberia. It found that there was a great demand for many lines of goods, 
like agricultural machinery, which Canada could supply, but that there 
were great difficulties in the way of distributing the goods and im financing 
the business. 

The main economic buttress of Siberia lies in the cooperative agricultural 
organizations, which expressed a keen desire to open up relations as soon 
as possible with the United Grain Growers, Ltd., and kindred cooperative 
farming institutions in Canada. The Royal Bank of Canada is keeping 
open its branch at Vladivostok and efforts will be maintained by private 
firms to push Canadian business in the country. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

No sales of bank or trust company stocks were made this 
week at the Stock Exchange or at auction’ 

Two New York Stock Exchange memberships were re- 
ported posted for transfer this week, the consideration being 
stated as $92,000 and $93,000. The last transaction was 
for $90,000. 

Following their action of two weeks ago the Governors 
of the New York Stock Exchange decided to close to-day 
(Aug. 2) for the purpose of enabling brokers’ clerks to catch 
up w:th accumulated work. The Exchanges at Boston, 
Baltimore, Chicago, Philadelphia and Pittsburgh will like- 
wise remain closed to-day. The New York Cotton Exchange 
will be open. 

Paul M. Warburg sails for Europe to-day (Saturday). 
Mr. Warburg has not been abroad for several years, and is 
said to be making the trip to study European conditions. 
Mr. Warburg is Chairman of the Executive Committee of 
the American Acceptance Council. 





A special meeting of the stockholders of the New Nether- 
land Bank of this city will be held about Aug. 20 to act upon 
the question of increasing the capital from $300,000 to 
$600,000. The price at which the new stock will be issued 
will be determined later; it is expected to be put out, how- 
ever, at $200 per share or over. 

teddies 

Alexander V. Ostrom, President of the Transatlantic 
Trust Co. of this city, sailed last week on a business trip to 
Norway. The Transatlantic Trust Co. has extensive foreign 
connections in the Seandinavian countries. 





As noted in our issue of Saturday last, Edwin F. Rorebeck 
has resigned as active Vice-President of the Metropolitan 
Trust Co. of this city. Mr. Rorebeck has been chosen 
President of the Metropolitan 5-50c. Stores, Ine. It is 
proper to say that the Metropolitan Trust Co. is not in any 
way affiliated with the Metropolitan Stores Co. The officers 
of the trust company make the statement that neither the 
company nor any of its officers other than Mr. Rorebeck, 
who has just resigned, is interested in the Metropolitan 
Stores Co. 

delineated: 

The increase of $1,500,000 in the capital of the Irving 
National Bank of this city, changing it from $4,500,000 to 
$6,000,000 has been approved by the Comptroller of the 
Currency. The proposal to increase the capital was re- 
ferred to in our issue of May 24 and June 28. 

piubeeeen 

F. W. Schmid has been elected Assistant Secretary of the 
Asia Banking Corporation of this City. The institution 
announces the opening of a new branchin Hong Kong, mak- 
ing the fifth in the Orient. 


ee 
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The National City Bank of New York announces the 
opening of two new branches, one in Remedios, Cuba, the 
other in Yaguajay, Cuba. 

pisibiadndniss 

Knauth, Nachod & Kuhne announce that William C. 
Bradley, formerly Manager of the Bond Department of 
the Guaranty Trust Company of New York, has become 
associated with them as Manager of their Syndicate Depart- 
ment. Mr. Bradley resigned from the Guaranty Trust 
Company to engage in war work and represented the War 
Finance Corporation as Director and Treasurer of the Rollin 
Chemical Company of Charleston, West Virginia. 





The Mechanics’ Bank of Brooklyn on July 1 announced 
that a bonus equal to the distribution which is made to 
stockholders each quarter of the year would be given to all 
employees, officers and clerks of the institution. At the 
present time the dividend rate of the Mechanics’ Bank is 8% 
per annum. Consequently, all employees will receive 8% 
of their salaries payable in quarterly installments, the date 
of the first payment being July 1 1919. The only condi- 
tion attached to this is that an employee in order to partici- 
pate in the bonus must have been in the service of the bank 
for three months prior to the distribution. H.M. De Mott, 
President of the bank, in making known to the employees 
the arrangement to this end, decided upon at a meeting of 
the directors on the Ist inst., said: 


Under this plan of profit-sharing, all members of the force will appreciate 
that they are in effect not only employees of the bank, but partners in the 
business, sharing equally with the stockholders. Innovations of this 
character and the adoption of the group insurance plan, covering every 
employee of the institution, are evidences of the interest the board feels 
for each and every employee. In return, you are asked to co-operate 
whole-heartedly with the officers and directors in their efforts to increase 
the business of the institution. 


—_—~o-—-—- 


The directors of the National Newark & Essex Banking 
Co. of Newark, N. J., recently unanimously adopted a plan 
for a pension and death benefit system for the officials, 
clerks and other employees of the institution, its purpose 
being to encourage efficiency and loyalty to the bank by a 
material reward to those who give the productive years of 
their lives to the service of the institution. No rights are 
conferred by the establishment of the pension and death 
benefit system, it being distinctly set forth, we understand, 
that it is never to be construed as constituting a contractural 
relationship between the bank and any employee. The pro- 
visions of the plan in brief as printed in a recent issue of the 
‘‘Newark News” are as follows: 


Every salaried officer, clerk or employee of the bank may, with the con- 
sent of the directors, retire on reaching the age of sixty years and receive 
an annual pension for the remainder of his or her lifetime—‘‘or during the 
pleasure of the bank’’—such pension to be payable in monthly install- 
ments at the end of each month. On reaching the age of seventy years 
every employee shall retire unless requested by the directors to remain 
longer in the service and receive an annual pension for the remainder of 
his or her lifetime, as previously explained. 

Any employee or salaried officer, who may become incapacitated while in 
the service of the bank and before reaching the age of sixty years, may, by 
resolution of the board, be retired and granted an annual pension during 
disability or for life, or during the pleasure of the bank, payable as in the 
instances already referred to. 

The amount of the annual pension in any case is computed on the basis of 
2% of the average annual salary during the three years immediately pre- 
ceding retirement, multiplied by the number of years of service. But 
the total reached must not in any event exceed one-half the average annual 
salary, or the sum of $5,000. 

The board, however, may determine the amount of the pension in the case 
of enforced retirement before reaching the age limit, due to an officer or em- 
ployee being incapacitated while in the service of the bank, with reference to 
the special circumstances governing each case; but no such pension shall 
exceed the limits of salary previously described. 

In the event of the death of a pensioner it is provided that the bank may 
pay a death benefit to the person or persons primarily dependent on the de- 
ceased—in the judgment of the board—in one payment, a sum not exceeding 
the annual pension which had been paid to such pensioner. In the event of 
the death of an employee or officer in active service, the bank may pay to 
those primarily dependent on the deceased—as determined in the judgment 
of the board—in one payment, an amount not exceeding 2% of the annual 
salary of the deceased at the time of his or her death, multiplied by the 
number of years of service in the bank but such payment is not to exceed 
30% of such salary or the sum of $5,000. 

It is also provided that any pensioner of the bank may be called on to give 
the bank the benefit of his or her experience, or to perform such service as 
the pensioner may be able to. Forfeiture or termination of pension or death 
benefit is given as a penalty for any attempt to assign, sell or pledge such 
privileges. 

It is also provided that nothing in the pension plan shall prevent the 
directors from rewarding, through additional allowance, annual or other- 
wise, any salaried officer, clerk or employee who has rendered specially 
meritorious and valuable service to the bank. 


—~e——_ 


Arthur F. Estabrook of Boston, a senior member of the 
banking firm of Estabrook & Co. in that city, died on July 
27 in Porto Rico at the age of 72. He was prominent in 
banking affairs of Boston. Mr. Eastabrook was a member 


of the New York and Philadelphia stock exchanges as well 





as of the Boston exchange. He entered in 1874 the Boston 
firm of Brewster, Bassett & Co., of which he became a 
member, that firm being succeeded in 1883 by Brewster, 
Cobb & Estabrook with which he was affiliated until 1896 
when he became senior member of the then new house of 


Estabrook & Co. of Boston. He was born in Boston on May 
17 1847. 





The National Shawmut Bank of Boston has prepared an 
article which describes the conditions and recent develop- 
ments in Scandinavian commercial, industrial and financial 
lines, and indicates some of the opportunities now open to 
our merchants and manufacturers in Northern Europe. It 
says in part: 

Among the important results of the war has been the loosening of German 
control of the trade of Norway, Sweden and Northern Europe, and the 
growth of a more intimate trade relation between the United States and 
the Scandinavian countries. From being mere distributing agencies for 
much of the European trade formerly controlled by Germany they now 
have a national commerce practically free from alien control. 

Plans are being perfected for the establishment of free ports at Brondh- 
jem, Malmo and other Norwegian and Swedish ports, with the object of 
insuring direct control of the Scandinavian trade formerly handled through 
Hamburg, Lubeck and Bremen. These plans include the linking up of the 
rich trade of Northern Russia and the economic penetration of the trade 
territory represented in Finland, Esthonia, Livonia and Courland. ‘ 

The natural resources of both Sweden and Norway are practically limited 
to iron and timber. Their need of other raw materials constitutes the 
greatest handicap to their plans for industrial development. It is for a 
supply of those raw materials, now more essential than ever, in view of 
their future program for industrial development, that Norway and Sweden 
look to the United States. In consequence of these conditions, Scandi- 
navia represents a quick market not only for raw materials but for manu- 
factured goods of eyery description, including great quantities of farm 
machinery for Russia and the Baltic provinces. 

Germany formerly controlled about one-quarter of the total trade a 
Norway, amounting to over $250,000,000. Distrust of Germany and of 
German made goods which is now intense among the mass of the people 
of these provinces means opportunity for- American exporters and equal 
opportunity for the merchants of Sweden as distributors. 

A comprehensive shipping program, in all three of the Scandinavian 
countries, supplements their port development projects. The extent of 
her activity in this direction is illustrated by the opening of a new line to 
San Francisco. 

It should be remembered that foreign trade is but a part of the oppor- 
tunity awaiting us in Northern Europe. Scandinavia, the Baltic provinces 
and Northern Russia to-day represent what promises to be the richest 
field for industrial development in the world. It is a vast reservoir of 
raw material, the development of which will offer employment for large 
amounts of invested capital, 


—o——— 


William M. Gordon, President for thirteen years (until 
he retired during the past winter) of the North Philadelphia 
Trust Company of Philadelphia, died on July 15. Mr. 
Gordon assisted in organizing the trust company and suc- 
ceeded Frank A. Hartranft as President in 1906. With his 
resignation from the Presidency last winter Mr. Gordon was 
elected Chairman of the Finance Committee. 


— 


The banking firm of Bioren & Co. of Philadelphia has 
purchased the Western National Bank building in that city 
from the Girard National Bank and will take possession 
of the same Sept. 1. Extensive alterations are then to be 
made in the interior, which, when completed, will give the 
firm afloor space of three times that of their present building’ 
at 314 Chestnut street. The Girard National Bank ac- 
quired the building some years ago when it purchased the 
assets of the Western National Bank. For a time it was 
occupied by the Federal Reserve Bank and latterly by the 
War Chest. 


Investigations which are being made into the affairs of 
the North Penn Bank of Philadelphia, which closed its doors 
July 18 and to which we referred in these columns last week, 
disclose a shortage far in excess of the $900,000 originally 
announced. On July 29, during a two-and-a-half hours’ 
inquisition Robert P. Ferguson, the bank examiner upon 
whose affidavit Ralph T. Moyer, the Cashier, was arrested, 
testified that the total shortage now amounted to ‘$2,144,000 
which does not include any bad paper which the bank might 
hold.”’ This total consists of overdrafts $1,396,000; short- 
ages in deposits $439,000 and shortages in savings accounts 
$309,000.’’ Walter O. Colflesh, who had been head book- 
keeper of the bank since September, and who is alleged to 
have turned State’s evidence, testified at the hearing that he 
had at the instigation of Cashier Moyer changed the records 
and juggled the accounts of the bank and was backed up in 
his statements by the testimony of other employees. It was 
further brought out at the hearing that the bank had been 
insolvent for at least a year and eight months previous to the 
closing. That Frederick T. Pusey, the legal representative 
of the State, had received another offer (the third) from a 
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bank to take over the business of the North Penn Bank and 
stand a reasonable loss, was reported in the Philadelphia 
“Record” of July 26, which quotes Mr. Pusey as saying: 


I could do business this minute if I could put a proposition before the 
officials of the other institutions, but I can’t until I learn of the assets and 
abilities of the bank. I will say that the financial institutions are waking 
up to the enormous business which this wrecked neighborhood bank carried. 


The ‘Record’ of July 26 also reported that about 300 
of the depositors of the failed bank at a meeting held on 
the night of July 25 had unanimously adopted the following 
resolution: 

In the event that some prominent downtown bank should take over the 
assets and liabilities of the North Penn Bank as their northwestern branch, 
we will not withdraw our accounts from the bank, and furthermore, will 
continue to make deposits in the new bank, and will also lend our financial 
support to the new institution. 

——@————— 

Action by the stockholders of the Fort Dearborn National 
Bank of Chicago on the question of increasing the capital 
from $3,000,000 to $5,000,000 will be taken at a meeting 
of the shareholders on Aug. 26. The proposal to increase 
the capital was referred to in our issue of July 19. 


—— 

Theodore Wold has been elected Vice-President and Direc- 
tor of the Northwestern National Bank of Minneapolis, suc- 
ceeding Joseph Chapman, whose resignation was referred to 
in our issue of July 19, page 244. Mr. Wold has been Gover- 
nor of the Federal Reserve Bank of Minneapolis. With his 
election to the official staff of the bank Mr. Wold has tend- 
ered his resignation from the Governorship of the Reserve 
Bank. He will assume his new duties Oct. 1. 





An increase of $425,000 in the capital of the First National 
Bank of Huntington, W. Va., raising it from $575,000 to 
$1,000,000, has been approved by the Comptroller. 


ee ee 

At a meeting of the directors of the Bank of Charleston of 
Charleston, S. C., on July 15, R. S. Small and A. R. La 
Coste, heretofore Assistant Cashiers, were elected Vice- 
Presidents. The full executive staff of the bank now is 
as follows: E. H. Pringle, President; E. H. Pringle Jr., 
R. 8S. Small and A. R. LaCoste, Vice-Presidents; G. W. 
Walker, Cashier; J. H. Lucas and C. Neyle Fishburne, 
Assistant Cashiers. 





The Merchants’ Bank of Valdosta, Ga., one of the most 
important banks in southern Georgia, recently purchased the 
entire business and assets of the Valdosta Bank & Trust Co. 
On Aug. 9, we understand, the actual taking over of the 
property will be effected, when the Merchants’ Bank will 
move into the building now occupied by the Valdosta Bank 
& Trust Co. pending the remodeling of its own building to 
meet the needs of the enlarged institution. The Valdosta 
Bank & Trust Co. was founded eleven or twelve years ago 
by the late B. P. Jones. Since his recent death the bank has 
been headed by C. L. Jones, one of his sons, but owing to 
extensive outside interests and the flattering offer made by 
the Merchants’ Bank, he decided to sell his banking inter- 
ests. The capital of the institution was $200,000. The 
Merchants’ Bank has a capital of $100,000 and surplus of 
$175,000. It was founded in 1888 and has had a eareer of 
steady prosperity. Mills B. Lane of Savannah, a son of the 
founder of the institution, is Chairman of the board of direc- 
tors, and H. Y. Tillman is President. 

as bs 

In referring last week, page 347, to the purchase of control 
of the National Bank of Savannah by the Hibernia Bank 
of that city it was inadvertantly stated that the Oglethorp 
Savings & Trust Company “is affected by the merger.’ 
The item should have read just the opposite, since the 
Oglethorp Savings & Trust is not in any way concerned in 
the merger. Mention of the institution was prompted by 
the fact that Jacob S. Collins, President of the Nationa 
Bank of Savannah, is heavily interested in the Oglethorp 
Savings & Trust. 

Ub cdi 

At the annual meeting of the Peoples Savings Bank & 
Trust Co. of Memphis held on July 17, it was decided to 
change the name of the institution to the extent of eliminat- 
ing the word ‘Savings’ and to increase the capital from 
$50,000 to $200,000. The following changes were made in 
the personnel of the institution: S. W. Portlock, formerly a 
Vice-President of the bank, was elected President to succeed 
J. Bright Goodbar, who has resigned the Presidency, but 
will continue to be identified with the institution as a 
Vice-President. S.M. Neely was elected Chairman of the 





Board of Directors; J. Thomas Wellford was made a Vice- 
President; J. G. Bailey elected Cashier and T. M. Williams 
Assistant Cashier. During the last few years the business 
af the Peoples Bank & Trust Co. has grown rapidly and its 
deposits are now nearly $1,000,000. Plans have been 
completed for enlarging and improving the bank’s quarters 
at 71 Madison Avenue. In order to do this additional 
space has been procured in the adjoining building, 69 Madi- 
son Avenue. 
—— 


A statement showing the condition of the First National 
Bank of Beaumot, Tex. after consolidation with the Gulf 
National Bank of that city has been issued under date of 
July 19; this reports for the enlarged institution deposits 
of $6,011,241 and total resources of $7,428,999. The con- 
solidation was referred to in our issue of July 25; as indicated 
therein the capital of the enlarged bank is $400,000 and the 
surplus and undivided profits amount to $300,000. Some 
of the Eastern shareholders of the bank are: 

8S. G. Bayne, President Seaboard National Bank, New York, N. Y.; 
Joseph Seep, of Standard Oil Co., New York, N. Y.; C. C. Thompson, 
Vice-President Seaboard National Bank, New York, N. Y.; Howard 
Bayne, Vice-President Columbia Trust Co., New York, N. Y. 

WSS 

A statement for the half year ending June 30 1919 was 
issued recently by the Dominion Bank (head office Toronto) 
and indicates expansion in several directions. Net profits 
for the six months, the report shows, after providing for 
expenses of management, bad and doubtful debts, &e., 
amount to $553,698, an increase of $31,000 over the corres- 
ponding period of last year, while the balance carried forward 
to profit and loss is $640,201 as compared with $446,503 for 
the six months ending Dec. 31 1918. The report shows 
cash assets on June 30 of $27,697,000 as against $28,498,000 
six months ago, but an increase of $3,200,000 for the year. 
Total assets stand at $123,872,000, while current loans and 
discounts are $55,500,000. Deposits on June 30 standing 
at $96,140,000 record an increase of $17,100,000 for the 
twelve months. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


July 26. = agg July 29. July 30. July 31. Aug. 1. 
Sat. Tues. Wed 


London, 
Week ending Aug. 1. Thurs. Fri. 


Silver, per oz_....--.----- d. 55 1-16 55 3-16 55% 555-16 559-16 55% 
Consols, 2% per cents.__.-- Holiday 52% 51% 51% 51% 51% 
British, 5 per cents_._..._-- Holiday base 94 94 93% 93% 
British, 444 per cents___.__- Holiday vy 5 89 89% 89 89 

French Rentes ay DD <0 e senacas Ser 61.30 61.30 61.50 
French War Loan(in Paris)fr. ...__-_- 88 rr eS ie 88.97 89 87.60 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz___cts_.106% 107 107% 107 107% # 108 








Gommercial and Miscellaneous Hews 


FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our 
New York Custom House. 























Merchandise Movement at New York. | Customs Recepts 
at New York 
Month. Imports. | Exports. 
1918-19. | 1917-i8. | 1918-19. | 1917-18. 1918-19 1917-18 

See SE a a ee ee ey $ $ 
July ....-| | 96,101,747, 95,713,123 237,731,667'210,181 903) 9,215,233) 11,190,794 
August. 122" 452,147 122,231 ,660'209 108,205 274,627, 773) 8,589,023) 10,684,750 
September! 115,731,618 99,805,185/197,725,054'242,132, ‘080 8,438,132) 9,469,365 
October - -|105, 821,699) 91,319,486)182,657,189/219 ‘908, 712; 7,350,251) 9,548,029 
November 98,787,677, 89,530,607 231 ,464,051'270,128, 789| 7,390,251) 8,733,214 
December | 91,969,882) 91,511,471/222,987, 829/209 ,467 362) 6,342,530, 7,142,266 
January - -| 85,880,208, 88,164,970/264,544,534' 1248, 203,724; 8,026,387) 7,488,551 
February -|110,759,849| 94,303,999/311,376,177/168,713,182) 9,856,349) 8,177,780 
March .-.-.|130,844 316) 98 360,412,312 ,904,175'251 ,325, 068; 10,600,101| 9,870,168 
April___-- 145 ,065, 157) 121,564,991 [331 ,394,915191,719 439) 4 sitet 10,525,971 
May ..---. \178 »233, 477| 149 434, 134) 280 ,404 527,219,019, 748, 1 318,060| 12,162,731 
Gililccece \152, 314 929) 112,622, 329, 429,160,599) (205, 313 ‘999! 3” 964, 223 10.665.910 








Total__- [senabesved teneussaadl 3211459512) 2710791779 114,971,7561115,659,529 
Imports and exports of gold and silver for the 12 months: 



































| 
Gold Movement at New York. Sticer—New York. 
Month. | Imports. . Bzports. Imports. Exports. 
| 1918-19. 1917-18. 1918-19. | 1917-18. 1918-19. 1918-19 
we $ eS We $ $ 
, ae 627,829 904,838 3,903,713, 19,179,282! 1,803,038; 2,435,000 
August. --_| 688,892) 1,245,038) 268,600, 12,337,552) 2,421,115) 2,985,275 
Se ptember! 559,988 980,609 737,990, 11,331,810) 2,012,001) 2,784,204 
October - -| 456,282; 1,225,028 381,200) ¥ 1,551,114) 6,358,613 
November) 531,690, 1,090,730) 221,832) 1,738 ,09 1,513,080 
December | 861,071 908 ,575:; 985,950 1,846,753) 13,579,959 
January - -| 649,358 1,070,270; 2,517,289) 7,03: 6,299,043 
February -| 529,787) 993,993 3-360.216) 2,566,942) 5,574,910 
March --- 668 ,246 628,514; 2,311.2 2,360,639 3,979,692 
\ 699,827 518,140) ye 2,115,201, 8,405,101 
* yeeipalplas 506,758 660,277; 1,422,830) 2,650,017, 6,272,817 
June....- 414,262) 534,406) 58,876,463) 828,695) 1,115,157 
Total...| 7,193,990 10,760,41 74,960,759) 61,290,619! 21,900,647) 61,302,851 
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Auction Sales.—Amo 


other securities, the se he 
not usually dealt in at the d 


k Exchange, were recently 


at auction in New York, Boston and elphia: 
By Messrs. Adrian H. ‘Muller & Sons, New York: 
Shares. Per cent 
SN er i is ctteicenteil $50 lot 
75 Nat. Nassau Bank of N. Y. 10% paid in liquidation. ......-.--- $4 per share 
55 Detroit Toledo & Ironton RR., common_-_-_........----------------- 1% 
55 Detroit Toledo & Ironton RR., preferred_........--.--------------- 1% 
1,118 Seymour Riv. Lumber,Ltd., and $325,115 notes of Seym. R. L. Co.$1,000 lot 
5,304 West Virginia Traction & Electric, preferred.........--------- $1 per share 
Bonds. Per cent. 
$94,000 West Virginia Trac. & Elec. gen. & ref. 25-year bonds...-.-----.--- 30 
422,000 Maxim Munitions Corp. Ist 6s, coupons on----.-.--.--------- $6,000 lot 
5,800 Detroit Toledo & Ironton RR. adj. mtge., 1954.......----------- 13 


% 
194,593 Promissory demand 6% notes of City & Suburban Gas Co.-.-$19,000 lot 


By Messrs. Wise, Hobbs - Arnold, Boston: 


Shares. Stocks. $ per Stocks. $ per s 
16 The Nat. Bank of Comm., St. L. or 7 Hood Rub’ r, pref., ex-div_ 106 %- 107 
10 Manchester, Mass., Trust___.__ 130 | 12 Hood Rubber, common.._....- 60% 
2 pee State Nat. Bank, Lawrence-_ 180% | 20 Quincy Mkt. C. 8. & W. cee 
20 U.S. Worsted, com., $10 each.. 5%/| 3 Wamsutta Mills...----.---.--- 146 








. Hamilton Manufacturing slats i Pe ae eg aS ere rrr 110 
2 Lancaster Mills.............-- 124 0M Chemical, $50 each.. 96 
4 Lowell Bleachery rights__..._.- 16% 


By Messrs. R. L. Day & Co., Boston: 


Shares. $ per sh.| Shares. Stocks. $ per sh. 
1 Second Nat. Bank, Boston-_-_.320 5 Manchester & Lawrence RR-..106 
2 Nat. Shawmut Bank--__..-_.- ord 60 Merrimac Chemical, $50 each- og 
2 Gloucester Nat. Bank___-._--- 2 bie Co., preferred.....- 
5 Blue Hill Nat. Bank, — “2803 2 Puget Sd ,L. & P., com. 193.4 
50 Lowell Bleachery right 7S eae 10 Waltham. Watch, preferred... _ = 
3 Lyman Mills, eh bose 1 University Associates_......-. 
13 Arlington Mills.............. 141 5 New Boston Music Hall_--_--- 4% 





10 Nashua & Lowell RR_._._--- 145 : 224 Saco Lowell Mach. Shop rights 15% 
By Messrs. Barnes “' Lofland, Philadelphia: 
Shares. Stocks. per sh.| Shares. 


Stocks. $ per sh. 
4 Pennsy. Co. for Insur., &c_.610 
38 Real Esiate Trust, common. 35 
10 Mutual Trust, $50 each--_-.-- 48 
5 Guar. Trust, Atlantic City..211 
2 Gloucester City (N.J.) Trust 137% 
8 Fidelity Trust, Lewes, $25ea. 10 
10 Phila. Life Ins., $10 each... 10 
= Camden Fire Ins., $5 each... = 


154 Renova Fire Brick, ies “ae lot 
381 Phil. & Camden Ferry, 
ke ee 100-101 
10 Girard Ave. Title & Trust, 
AR RRS CSE yh Ds 75% 
20 Marine Trust of Atlan. City_375 
3 Farmers Trust cf Mt. Holly_120 
60 Peoples Nat. Fire Insurance, 


gl ee 19%-19% 2 Germantown Pass. Ry-.--.--- 
20 a F. I. & Sec., 16 Hest. M. & F. Pass. Ry., pref. 31 
_f ae et 22% 2 2d & 3d Streets Pass. Ry-__..205 


17 Nat. State Bank of Camden-_230 
8 2-6 W. Jersey Trust, Camden 251 


1 Pa. Acad. df Fine Arts_... 22 
1 Geo. B. Newton Coal, pref.. 50 


7 Fidelity &  % of Mary- 200 Penn-Wyoming Oil-__...-.--- 13c. 
land, $60 ench.........-.. 115% | 3,000 Big Ledge Copper, $5 each_-_65c. 

203 Mfrs. Finance (Balt.), pref., 
FO ee es 2s Per cent. 


25 
1 Fire Assoc. of Phila., $50 par_320 
Third 


$2, 1000 0 Gity of Oil City, Pa., 4348, 
230 Rights to subscribe to 1923-25 100 


5 ,000 Key West Gas Ist 6s, 1931- 35 
22,500 Phila. & Easton Elec. Ry. 
[st 58, 1927, ctfs. dep_..----- 19 


men’s Nat. Bank at $200_. 30% 
3 Rights to subscribe to Com- 
mercial Trust at $200__._. 90 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO CHARTER. 


For zation of national banks: Capital. 
The First National Bank of Glen Haven, Wisconsin._____._-- 5,000 
os ndent: Henry Walz, Glen Haven. 
The St. Clair National Bank of yg te OD cnc matmoe 150,000 
Correspondent: ur Ei leville 
The First Retenet Bank ot Claremont, South Dakota-_-_-...-- 25,000 
Correspondent: J. M. Aarnes, Cl aremont. 


The Farmers & Mechanics National Bank of Williamstown,W.Va 40,000 
Correspondent: J. J. Lorentz, Williamstown. 
The Iron National Bank of Ironwood, Michigan 
Correspondent: Selden B. Crary, Ironwood. 
The Growers National Bank of Fresno, California...........- 200,000 
Correspondent: Chas. Detoy, Fresno. 
For conversion of State banks: 
The Central National Bank & Trust Co. of Monroe, Louisiana_. 250,000 
Conversion of The Oentral Sovings & Trust Co. of Monroe. 
Correspondent: Travis Oliver, Monroe. 
The American National Bank of Virginia, Minnesota_______.- 
Conversion of the American Exchange Bank of Virginia. 
Ogpemencens: G. A. Whitman, Eveleth, Minn. 


ee ee ee | 


CHARTERS ISSUED. 
inal organizations 
e First Hedous ‘Bank of Waconia, , a et ae 7 $25,000 


President, H. Klein; Cashier, P imons 

The Kerens National Bank, eae Ee 80,000 
President, J. C. Walker; Cashier, . E. Nettler. 

The First National Bank of New eR Wisconsin __..__. 25,000 
President, Martin Lynch; Cashier, Scott A. McHenry. 

The Citizens National Bank of peorsreyiie. (eo 25,000 
President, Earl C. Ober; Cashier, H. Dull. 

The First National Bank of Brownfield” Texas SEE epee 25,000 
President, H. H. Lon agbrake: Cashier, R. Kendrick. 

The Farmers National Bank of Pomeroy, Washi Se 50,000 
President, Geo. H. Waterman; Cashier, Roy Webinces. 

The Bevans National Bank of Menard, ieee < et ee gee 100,000 


President, Wm. Bevans; Cashier, Geo. Cs 
the Bank of Menard. 


Pewee wun da Cbd atidhadindibedie dxewemos $330,000 
CHARTERS EXTENDED. 


The First National Exchange Bank of Sidney, Ohio. 
until close of business August 1 1939. 


Stengel. 


Charter extended 


INCREASES OF CAPITAL APPROVED. 


Amount, 
The | ney Rote F Bank of Divernon, Illinois. Capital increased 


OS) DO BRET S. cae, 3. oe a $25,000 
The First yey Bank of Claxton, Georgia. Capital increased 
from $25,000 ns cheac setae veri enweb ark oe Oa 25,000 
The + 9 National Bank of Barbourville, Kentucky. Capital in- 
SENS EIGER BE re OO P< ee er cngacmccoccecnccuasactuves 25,000 


to $ 
The Lufkin National Bank, Lufkin, Texas. Capital increased 


I a 25,000 

e Merchants i ha ny of o emtacmery. West Virginia. 
Ca. ital increased from $25,000 to $50,000..._..-.__________ 25,000 

Tye) t National Bank of Dodge, Nebraska. Capital increased 
“SE BTS UY. SR a i) se ee ee ae 25,000 

The First National Bank of Em oo a Pennsylvania. Capital 
increased from $100,000 to $200,000___._--_-...-_._-__ LL 100,000 

The N: ational. Bank of Commerce of oe Falls, Texas. Capital 
ta@ increased from $200,000 to $300,000_-..____-_-_-.-_________e 100,000 
The Ro plottones 75 O00 fo of Bordentowa, New Jersey. Capital 5,000 

I. i ae 25, 

The ‘Oil Belt National Bank ¢ of Oblong, Illinois. Capital increased 

a ee NS ove naduwoe<cemtseeomubna anummebec ce 25,000 


Total. .ccccccccecccccocecccccccocecececccececesc-~$400,000 





inn por VOLUNTARY LIQUIDATIONS. 
© New Orleans National Bank, New Orleans, La. Capital..$1,000,000 
Liquidating Committee: Adolph Katz, R. E. Hm 
tave Lemle, New Orleans. Absorbed b by Hibernia Bank & & 
Trust Co. of New Orleans. 
The Second National Bank of f Oharieston, iinet, etal... aaeneee 


ins Committee: L. H. Johnston and J. W y 
Charleston. Succeeded 4 The National Trust Bank of 








Canadian Bank Clearings. —The clearings for the week 
ending July 26 at Canadian cities, in comparison with the 


same week in 1918, show an increase in the aggregate of 
23.7% 






































Week Ending July 26. 
Clearings at— = 
Ine. or 
1919. 1918. Dec. 1917. 1916 
Canada— $ $ % $ s 

BI ws ternrys dsmsntsmsaien dete 116,954,513] 87,973,944] +32.9] 75,858,819] 69,009,942 
Ns a tilnn dercodehn ices 71,310,334] 63,362,875] +12.5| 57,557,827] 47,937,081 
... , a Saeenneers 33,156,267] 25,287,870] +31.1] 40,055,455] 40,891,782 
VROON VOT 6. sc ccwadncn 11,453,37 9,434,727] +21.4| 8,399,454) 5,928,418 
ee ee 7,176,981] 6,397,281] +12.2| 5,165,137] 4,512,803 
 .. , ea Sse 5,554,510] 65,578,569] —0O.4) 4,537,155) 3,237,873 

isin teers dan cdittininhns bic 4,461,364] 3,872,313] +15.2] 2,936,189] 2,294, 
| | RIE Ee 3,389,480] 2,377,677) +-42.6| 1,786,55: 1,845,158 
I atin tecinrend cit’ 5,663,351] 4,760,288] +19.0} 4,072,018] 3,491,257 
RE, rutin in nictatda did 5,955,167} 4,764,143] +25.0] 5,347, 4,323,719 
IE 5 wears t.cretpnisy is 2,933,915) 2,153,547] +36.2] 1,908,513} 1,644,826 
LL ERR 2,412,829} 1,948,591] +23.8] 1,549,267] 1,553,520 
"ae 3,884,813} 2,932,712] +32.5} 2,405,882} 2,020,848 
Snails ached manta ,444,793| 2,916,719] +18.1] 2,609,943] 2,052,436 
EE ate ai opie wei ties 677,529 449, +28.5 583,629 714,574 
II i ircbi a clin wn tthe 2,005,986} 1,480,896] +35.5| 1,496,907] 1,081,605 
SO Rare 1,518,389] 1,234,349] +23.0 954,575 868,700 
OO Ee 29,810 25,000} —23.7 748,369 473,792 
RRS 1,079,788 819,032] +31.8 881,982 654,156 
‘, b> SS eeets 762,559 729,112] +4.6 712,757 600,242 
New Westminster______ 506,287 58,370] +41.3 389,072 277,533 
Medicine Hat._.....___ 410,011 380,556] +7.8 463,317 357,134 

Peterborough .._..._.__ 688,214 563, 356 +22.2 603,718 , 
Sherbrooke ............ 709,217 767,834 —7.5 573,615 476,164 

PO eae 790,65 559,504) +41.3 1, # 
ES o sicinchnn imitate 1,997,074} 1,398,408] +42.2), -.......]) success. 
Prince Albert.......... 43 ,354 EGG, GOt UL. .dwitetench: aatieds 
Total Canada__...._- 288 ,870,568!233 500,132] + 23.7'222,118,7721197,151,567 

DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 




















Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Alabama Great Southern, preferred._._.| $1.75)Aug. 28] Holders of rec. July 194 
Atch. Topeka & Santa Fe, com. (quar.)| 1% |Sept. 2] Holders of rec. July 31a 
+Baltimore & Ohio, preferred_.._....-- 2 Sept. 2] Holders of rec. Julyti9a 
Buffalo Rochester & Pittsburgh, common..| 2 Aug. 15] Holders of rec. Aug. 11 
PUNE 60 ce dei dat Oba 3 Aug. 15} Holders of rec. Aug. 11 
tChic. St. Paul Minn. & Om., common.| 2% |Aug. 20) Holders of rec. Aug. fla 
TOUS ook drs eit bb shee eRe 3% |Aug. 20} Holders of rec. Aug. tla 
Cin. N. O. & Texas Pacific, pref. (quar.)} 1% |Sept. 2} Holders of rec. Aug. 23a 
Cleveland & Pittsb. spec. guar. (quar.)...| *1 Sept. 1|/*Holders of rec. Aug. 9 
Regular guara:.teed (quar.)........--- *1% |Sept. 1|*Holders of rec. Aug. 9 
Illinois Central (quar.).............-- 1% |Sept. 2} Holders of rec. Aug. 62a 
Keokuk & Des Moines, preferred_._-__- 3% |Aug. 4] Holders of rec. July 24a 
Louisville & Nashville_..............- 3% |Aug. 11} Holders of rec. July 2la 
New York Ontario & Western___..___- 1 Aug. 20} Holders of rec. Aug. 2a 
Norfol & Western, common (quar.)._...| 1% |Sept. 19} Holders of rec. Aug. 
ONG GEE Fc coveddccouccenuicn 1 Aug. 19| Holders of rec. July 3la 
Oowegn & GeGRGHD. 26<.ndncodsnconnss 4% |Aug. 20} Holders of rec. Aug. 7a 
Pennsylvania RR. (quar.)-.........--- 75c. |Aug. 30} Holders of rec. Aug. la 
Peoria & Bureau Valley _.......---... 4 Aug. 9} Holders of rec. July 31a 
Pittsburgh & West Virginia, pref. (quar.) 1% |Aug. 30] Holders of rec. Aug. l4a 
Reading Company, common (quar.)____| $1 Aug. 14} Holders of rec. July 24a 
First preferred (quar.)........-.-.-- 50c. |Sept. 11} Holders of rec. Aug. 26a 
Street and Electric Railways. 
American Railways, pref. (quar.)____-_- 1% |Aug. 15} Holders of rec. Aug. 2a 
Cities Service Co., com. & pref. (mthly) - \% |Sept. 1] Holders of rec. Aug. 15a 
Common (payable in common stock__} /1 Sept. 1| Holders of rec. Aug. 15a 
Common and preferred (monthly) _-_ _- Oct. 1) Holders of rec. Sept. 15a 
Common (payable in common stock)-_| /1 Oct. 1} Holders of rec. Sept. 15a 
Cities Service, Bakers shares (movthly)__| 49.1¢c.|Sept. 1} Holders of rec. Aug. 15a 
Conn. Ry. & Ltg., com. & pref. (qu.)-__- 1% |Aug. 15) Aug. 1 to Aug. 15 
Detrott Utted Ry. (quar.)._...-.------- 2 Sept. 1] Holders of rec. Aug. 16 
Montreal L., H. & P. Consol’d (quar.)_._| 1% |Aug. 15} Holders of rec. July 31 
Northern Teras Elec. Co., com. (quar.)_..| *2 Sept. 2}/*Hcliers of rec. Aug. 18¢ 
PII pic wimcbiwe dddeoubiikaued *3 Sept. 2)*Holders of rec. Aug. 18a 
Pacific Gas & Elec., 1st pref. (quar.)._...| 1% |Aug. 15} Holders of rec. July 31 
Origt al preferred (quar.)_....--.---- 1% |Aug. 15} Holders of rec. July 31 
Philadelphia Co., 5% preferred_-__...-.- A 5 Holders of rec. Aug. 9a 
Philadelphia Rapid Transit (No. 6) of Holders of rec. July 214 
Tampa Electric Co. (quar.).....-.------ 2% |Aug. 15] Holders of rec. Aug. 2 
Miscellaneous. 
American Bank Note, common (quar.)..| 75c. |Aug. 15| Holders df rec. Aug. la 
Preteen GND. occcnecevencboews 75c. |Oct. 1] Holders of rec. Sept. 15a 
American Brass (quar.)........------- 1% |Aug. 15| Holders of rec. July 31a 
MOR, cae cd a wabtdvk kad 1% |Aug. 15} Holders of ree. July 31a 
American Caramel, preferred (quar.)...| 2 Aug. 9] Holders of red. Aug. la 
American Chicle, pref. (quar.)...-.----- 1% |Oct. 1) Holders of rec. Sepi. 
American Druggist Syndicate._.....--- 40c. |Sept. 15| Holders of rec. July 31a 
American Foreign Securtties Co......-.- 5 Aug. 15| Holders of rec. Aug. 11 
American Gas & Electric— 
Common (payable in common stock).| 2% |Oct. 1] Holders of rec. June 20 
Amer. Hide & Leather, pref. (quar.)....- 1% |Oct. 1}| Holders of rec. Sept. 13 
Praterved Ge ook cen ebb cent 2 Oct. 1] Holders of rec. Sept. 13 
Am. La France Fire Eng.,Inc. com. (qu.)| 2 Aug. 15} Holders of rec. Aug. 8 
American Radiator, common (quar.) .---- *4 Sept. 36|*Holders of rec. Sept. 22 
Preteced  Gtet 2255 ce doce okie cn’ *1% |Aug. 15|*Holders of rec. Aug. 7 
American Road Machinery, pref. (quar.)} 1% |Aug. 15} Aug. 1 to Aug. 14 
American Soda Fountain (quar.)_..-..-- 1% |Aug. 15) Holders of rec. Aug. 1 
American Sugar Refining, com. (quar.) 1% |Oct. 2} Holders of rec. Sept. 2a 
ee eee % |Oct. 2] Holders of rec. Sept. 2a 
Preferred (quar.) (No. 111)..-------- 1% |Oct. 2} Holders df rec. Sept. 2a 
Amer. Sumatra Tobacco, pref. (No. 19).| 3% |Sept. 1] Holders of rec. Aug. 15a 
Amer. Teleg. & Cable (quar.)....--.---- *1\4% |Sept. 1)*Holders of rec. Aug. 31 
Am. Wat. Wks. & El., Inc., pref. (qu.) 1% |Aug. 15} Holders of rec. Aug. 1 
Amertcan Window Glass, preferred___._- *3% |Sept. 1|)*Holders of rec. Aug. 20 
Amoskeag Manufacturing, common_...} $1.25|Aug. 2] Holders of rec. June 24 
ere ee eee eee $2.25|Aug. 2} Holders of rec. June 24 
Anaconda Copper Mining (quar.)_..--- $1 Aug. 25| Holders of rec. July 194 
Associated Dry Goods Corp., lst pf.(qu.)} 1% |Sept. 2| Holders of rec. July 29a 
Second preferred (quar.)........-.-- 1% |Sept. 2} Holders of rec. July 29a 
Bethlehem Steel, common (quar.).....- 1% |Oct. 1] Holders of rec. Sept. 15a 
Conamnen B UGE soc cocccwccgocce 1% |Oct. 1) Holders of rec. Sept. 15a 
Non-cumulative preferred (quar.)_...| 1% |Oct. 1] Holders of rec. Sept. 15a 
Cumulative convertible preferred (qu.)| 2 Oct. 1| Holders of rec. Sept. 15a 
Bigelow-Hartford Carpet Corp., common_..| 3 Aug. 1] Holders of rec. July 29 
PRETE - CEN Bos onc sctvocddeboctes 1% |Aug. 1) Holders of rec. July 29 
Bond & Mortgage Guarantee OE). .cce © Aug. 15' Holders of rec. Aug. 8 
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45: Per | When Books Closed. 
i doer Dees taaaaen Name of Company. —_ - — ser alan 
Cent. |Payable. ; 
Name of Company. Miscellaneous (Concluded) 15 
2| Holders of rec. Aug. 
e (J.G.) Engineering, pref. (quar.)..| 134 |Sept. f ree. Aug. 15 
Miscellameoed Milk, common....| 4  |Aug. 15| Holders of ree: Aus, ade | White (J. 0) Management (quar).----- +i” |Sept. 30|*Hclders of ree. Sept. 15 
Borden's —. ps PES MBEA 536 Fe itl eae of coe. Sas be | ee eee eee d....-..-..-2. 25e. |Aug. 1| Holders of rec. July 21a | 
BN ep gamaineae page FN oer et ao iiere of ree, Aug, 9. | Willys-Overiand, common (quar)...... 1% |Aug. 1] Holders of rec. July 21a 
Aye ll eS h Saer (quar.)...| 144 |Aug. 21) Holders . Aug. 9 , Wilson & Co., common (quar.)-------- Sept. 1' Holders of rec. Aug. 1la 
re ee Pane’ Am. Gt...) 3. aan. 77) Folders of ree. July 31. | Woolworth (F.W.) Co.,com. (quar)---' 2 ‘ 
no 4 Pulp & Paper (quar.)------- “ed Sone 2] Holders of ree. Aug. 21a + Declared subject to the approval of Director-Genera 
Brompto at aac SETS 2 ae { July 25 * From unofficial sources. has ruled that stock will not be 
Brunswick-Balke-Collender, com. (qu.)-| *1% Sept. 13|*Holders of rec, Aug. 23 | of Railroads, 1 The New York and not until further notice 
Bru: ck- , . .|*$2 |Sept. ok - - a oted ex-dividend on this date and n ish income tax. 4 Cor- 
Buckeye Pipe Line (quar.)_------------ 2% |Aug. 15| Holders of rec. Aug. 1a] qu Transfer books not closeu for this dividend. 6 Less Brit ble in scrip. 
Burns Bros., common (quar.)---------- 2% |Aug. 15) Holders df rec. Aug. 1a be stock. f Payable in common stock. g Paya 
Common (paysble in common stock)-| /2% |Aug. | July 24 0” Aus. 31 | NOs account of accumulated dividends. $ Payable in Liberty Loan bonds. atm 
Butler Brothers (quar.) - - -- -- jon (quar) *1% |Aug. 15|*Holders of rec. July dividend. m Payable in U.S. Liberty Loan 44% bonds. rate 
By-Products Coke Corporation (quar.) -- 13 |Aug. 16) Holders of rec. July 31 | Cross for the 314 months ending Aug. 31. 
Canada Coment, preferred (quar-)--_=<-| 3” laug. 15] Holders of res. July 31 | per annum fo 
Canada on = alearapana qu.)- 1% |Aug. 15] Holders of rec. cay 44 Cl House Banks 
Preferred (quar. cs’. Ltd. (quar.)----| 1% |Aug. 15] Holders of rec. July rk Cit earing 
Gedar Rapids Mig. & Rae Se Aug. 15] Holders df ree. — tees Gonuenie "be Re Pa Aaa dvietial shihuananh 
Cedar of 5 ug. ° —-. ‘ . 
Chic. Wilm. & Franklin Coal, com. (u.) 1% |Aug. 1| Holders of rec. July 24a | and a ndition of the New York ty Clearing House 
Preferied (quar.).------ 7)...-------| 1% |Aug. 1] Holders of rec. July 25a shows the co k di July 26 The figures for the 
Coenen field Coal, pref. (quer) ---- 4 \Aus. 20] Holders of rec. Aus, sa | members for the week ending July 26. ° ts. Inthe 
panved (quar... Se aah btm He re be ott july sia separate banks are the averages of the daily ae Wor Aa 
Pref © taser tax ee a es ead gy Aug. 1 olders 0! : ° ° 
Cabumbts Gas & Hiestris (quer.) -.----- (n) |Sept. 1| Holders of ree. Aug. 15 case of totals, actual figures at end of the week are also gi 
Consolidated Cigar, pref. g ae . ESE: *1% |Sept. 15)*Holders of rec. Aug. 12 | VA&SY | WEEKLY CLEARING HOUSE RETURN. 
Consolidated Gas, New York (quar.).---- *3% |Aug. 20|*Holders of rec. Aug. 10 NEW YORK three ciphers |.000} omtttea ) 
Consumers Co., oe Snag ge *15c. |Aug. 15] Holders of rec. Aug. 8 (Stated tn thousands of dollars—that 43, ¢ 
Continongel Meters Corp. com. (Gn «| "136 Tams. 181 Holders of fee. Aun. § : 
Continental rape ed eM. uthly.).| 10e. |Aug. 11| Holders of ree. July 31 dis 1 tum, Reseree Nat's 
Cresson Cons. Gold. M. & M. "| #134 |Sept. 1]*Holders of rec. Aug. 15 CLEARING 4ts.|DAscount, Cash | wth Na Time 
& Co., pref. (quar.)-------------- * *Holders of rec. Aug. 30 HOUSE ‘aptial.| Profus. . Demana | De | Céreu- 
Deere Di _| #2 Sept. 15|*Holders Incest- in Legal 
Diamond Match (quar.) “jane 3 we eyaer 2 Aug. 15} Holders of rec. July 31 MEMBERS. t’l, June 30| ments, | Vault. |Depost-| Depostis. | postts. lation. 
Dominion Bridge, Ltd. (q (extra)... 5 Sept. 1] Holders of rec. July 314 | ( 900 omitted.) Nat'l, yore ac. | tortes. 
Eastman Kodak, common m.(qu.)-| 1  |Aug. 15] Holders of ree. Aug. 1a | Week ending State, Tune 30 
E/isenlohr (Otto) Bros., Inc., com. (qu.)- $5 |Aug. 15] Aug. 9 to Aug. 14 July 26 1919./Tr.Cos,June 30, 
Seen LP, CENNEB...----non-----| isl nae. © fo . see | ee Average. Average 
ee eoorannnanennenan i |Aug. is] Aus, 9 to Aus. ia | pMembersof | | $ ee 
Bees | Pee g~-ea- noon oennnn <= 1 Aug. 15) Aug. 9 to Aug. lig | Zet-Res. Beak) 5,867, 53,087 
Preferred (extra) ...------ $1 Aug. 20) Holders of rec. Aug. 114 | Be of N Y, NBA y 7640 65.803 
Freeport Tezas egy en 1% |Aug. 1) July 26 to July 31 | Manhattan Co- é £35041, 34,44 
Gatr (Robert) Co., pref. (qua A dn . |Aug. 15] Holders of rec. Aug. 14 | Merchants’ Nat y 12'392| 158/332 
General Chemical common (quar.).....| 2.. |Sept. 2| Holders of ree. Aug. 35a | Mech & Metals.| 6, a°ea7| 33,013 
Se ee ee neh Se” 1% |Sept. 2] Holders of rec. Aug. $i Bk of America. - 25. 54,313) 513,641 
General Cigar, pref. (quar. cer $2.50) Aug. 30} Holders of rec. July National City. 3° "850 83,91 
Gillette Safety Razor a naan) Shows, 1 Aug. 15| Holders of rec. Aug. 5 | Chemical Nat_- , ‘971| 19.133 
Goodrich (B. ¥.) Co., com. (quat.)-----| | HOOe ig] iesaere of tee, Mev. 5a | Atlantic Nat-..| 1, 125} 4,477 
Common . enntecae aes 1% |Oct. 1] Holders of rec. —a Nat og wo he 5 6,317, 128.483 
Preferred (quar. ibber, com. (quar.)- 3 Sept. 1] Holders of rec. Aug. Amer Exch Na By 6840 375.869 
Goodyear Tire & Rubber, com. 2. jAug. 11] Holders of rec. Aug. lla | Wy Bx of Comm. ro Me te rr fle 
Gorham Mfg., com. pee a stecsesgrers 1% jAug. 1] Holders of rec. July 20a | pacitic Bank__- h7 h6.500 121,022 
Harbison Walker Refract, com. (quar)..| 1% \Sept. 1| Holders of rec. Aug. 20. | Chath & Phenix 3,000, 18/118) 133,391 
Harbtson-Walker Refract., ogy (qu.) l Aug. 30} Holders of rec. Aug. 204 | pranover Nat..| ’ 3275 42°797 
Hart, Schaffner & Marx, Inc., com. (qu.)| 1 . 1| Holders of rec. Sept. 154 | Citizens’ Nat _.| 2. 2.531 1 
Haskell & Barker Car age aaueenee *1% |Aug. 15|*Holders of rec. Aug. 5 | wetropolitan__- re e’sial 122'361 
Hercules Powder, pref. ee 1% |Aug. 15) Holders of rec. July 31 | Gorn Exchange. 1°50) S164 : 
Iiiuminating & Power Secur., ‘...--| $2 |Aug. 15] Holders of rec. July 18 Imp & Trad Nat 5000 19'999| 203.954 
Indiana Pipe Line (quar.)------------- *2 |Sept. 1/*Holders of rec. Aug. 9 | National Park.- . "6061 10,342 
Inland Steel +, pref. (quar.)...-.--.| 1% |Sept. 2] Holders of rec. Aug. 9 East River Nat - 1 4,139, 20,308 
Internat. Harvester, EC Coal & ion, Prd 2% |Aug. 15] Holders of rec. Aug. 11 | geeond Nat Bk. 10°00 33°348| 303/576 
Jefferson & Clearfield Ltd. (quar.).....| 2  |Aug. 15] Holders of ree. July 31 | First National... oe evils! is bee 
Kaministiquia Power, Ltd. xy ar.)---| 1% |Aug. 1] Holders of rec. July 154 | Jrying Nat Bank 1,000 414! 446 
Kansas City Stock Yards, com. (quar.)..- 1% |Aug. 1] Holders of rec. July 154 | wy CountyNat 1000 719 7°731 
Lo tig Oh gy of Sas ry eas 15 ~—_|Sept. 15] Holders of rec. Sept. 2a | Gontinental.._. 13908 15 319) 368) 
Keystone Tire & Ru ‘teas... 3. |Sept. 1) Holders of rec. Aug. 20 | Chase Nat Bank ee Bee Mg 
Lake of the Woods, com. (quar.)---.-.-- 1% |Sept. 1) Holders of rec. Aug. Fifth Avenue “| ae 886) 8,1 
Preferred ES aes $1 Aug. 30) Holders of rec. July 314 | Commercial Ex_| 400 748) 8°45 iis 3i0 
Lehigh Coal & Naviga on Ta 3 Sept. 1} Holders of rec. Aug. 15 Commonwealth || 1,000 2,118 17/161 2 204 
TAggett & Myers Tobacco, I a % (qu. 1% |Aug. 11) Holders of rec. July 31a | yineoin Nat Bk. wo 1'37 14°748 31| 
Se eee el sie inet. OF Metta ek ene. Ma. BD Garfield Nat---| 1,000 1,377) 14,748 381, 248 
Manati Sugar, common (quar.)-------- 234 |Sept. 8] Holders of rec. Aug. 28 | pitth National_ a ae oe 1,500 R.. 
Common (extra) ---.---.---- nm stock).| /5 |Sept. &| Holders of rec. Aug. 28 | Seaboard Nat... 3000 4.7371 73/487 2, 1, 13 
ene aol 154 leant, 3) Seiden at toe, Bens tae Liberty Nat Bk. 3, Ta ee 416 “412 
Te Cer Oo Cat nn -| 66s, [Aus. 16) iehtare of ves. Aue. 1a | Goal & Iron Nat 1,500 1.388 22,640 393) 3 
Miami Copper Co oomph 5 ee al *2\% |Sept. 15|*Holders of rec. Aug. 3 Union Exch Nat 7. 2473 45. OO ---- 
ae + sila ao eae *144 |Sept. 1|*Holders ot rec. Aug. 15 Brooklyn Tr Co. ane a4 309'373 y 11,263) ---- 
oy Ag kned.~"Silamgaty “| “2'000, 4, 988 . andi 
Middle States Oil Corporation - 1) Holders of rec. Aug. 20a | [ gMige & Tr_| 2,000 4,500 68, 31,658] ..-- 
Monthly (No. 23)..---------------- . on 1] Holders of rec. o_o Guaranty - hh ay — yl ott eel “ 458, ---- 
5| Holders of ree. July’ 31 aetyia Tr Co| 6:000| 7,037, 84:921| 1,923 <.-- 
15| Holders - — yr a Sion te Ge 1 1'2001 1,600 29.304 2'4601 ase 
— 15 Holders of res. Sept. 30a | New York Tr Go 3,000, 11,009) 93.831 1810 ~~. 
Norefered (QUar) one -2| 156 |Aus. 30] Holders of rec. Aug. 16a | RCW horns £o-| "000, 7291 20°273 > (ei 
Preferred Ey ponmaens *2  |Sept. 30)*Holders of rec. Sept.19 | Lincoin Tr Co.) sane 4.440) ‘606 & + ee 
National Grocer, commo +a pair 1} |Sept. 30] Holders of ree. Sept. 12 | Metropolitan Tr 1000, 1'242| 16°198 6 
Nepreferred, Qua nn nnn rIIZ] 134 |Sept: 15! Holders of ree. Aug. 31 | Nassau N-Bkin| 00 1ies| selesil 2,06 SiO1s O36 22. 
ow tereay fine Waiat 3-220. Get, 1|*Holders of rec. Sept. 15a | Heine TrussCo| 2-t0y iz'eee) 121°676 4,254 15,166 oo 
he A dh geek CEE bea #14 |Oct. 1|*Holders of rec. Sept. Farm Loan & Tx) $000 13.900 210s tate Etea — 
jot Png negli y rtrd $1 |Sept. 1] Holders of rec. Aug 2s Columbia Bank. 1, | , : ai reecai e 
, Pecoseou= . 15] Holders of ree. July | 532,152\c3,915,1 . ; 
eS ee antl Ra nite roy ie Holders of rec. Julyd31 | average._.____ 205 350 383 ,0504,743,604, 99,384 532,15: ae 
ievtae Lintins. comanee (quar.)....-| 1% |Aug. 15] Holders of rec. Aug. 5 ndition July 264,695,245) 97 405 538,590}¢3,881,318 180,184 37 462 
Penmans Limi Wyo oy yr F Aug. 11) Holders of rec. Aug. 64 | Totals, actual co dition July 1914'793 568) 99 ,684'547,945| 3,986,199|167,730;3 33 4 
Pennsylvania Coa , Deore 2% |Aug. 15] Holders of rec. July 31¢ | Totais, actual poe moe a guly 12'4'874.087|104,409/549. 3,934,251/163,917/37, 76 
seeeen OS & Gas, . ~ “Segmbeneen 1% |Sept. 1| Holders of rec. Aug. 154 | Totals, actual condition July 54°848°581| 92°972518-760| 3,908,681 163 635/37 ,8 
Soap dep eedpneth «ng RO a 2 [Sept. 2] Holders of rec. Aug. 134 | Totals, actual condition July _ 54,848,581, 
Pret I --.----| 1% |Aug. 2€] Holders of rec. Aug. . 'mbers of al Reserve Bank 
Procter & Gamble, cominon (aiarj---"| 6° [Aus is] July 24 to Aus. 17 | taste seen!” too 1,592, 16,705) 2,421 Sol B00 rab 
y -| £4, jAus. uly | 250 | 626 1062) -----| ---- 
Com. (extra, pay. =o _ oe. *1%{ |Aug. 4/*Holders of rec. July 20 | Bowery Bank__ , = , Son 23°734 2,621, 2,187| 26-211 oe 
Producers & Refiners ¥ . 2 Aug. 15] Holders of rec. July 314 | NY Prod Exch. 2'000, 1031, 54°341| 3°980| 2747 36,377) 12, | ---- 
Pullman Company aoe se eceereees- 1% |Aug. 30| Holders of rec. ans. 117 | State Bank... 2, — — 032] 12,87 
’ , OO hea e 5 f rec. Aug. | 85, ° ---- 
Mipreterred (quar dont nn ns | -15¢ |Sopt-30] Holders of ree: Sept-34 | avernge....... 3,750, 4,799, 100,076, 9,657, 6,136 | 
Royal Duteh Gow. > --2-772-2--"--"|sa.00@s]Aug. 8] Holders of ree. July 7 Loondition July 26 100,446 9.430, 6,358 84,800 18,702 _.. 
Banta Cone. Sugar Corp. ee: Se. 13 Nov. i Holders of ey Ost. 35a teow oi — coindition July 19) pepe a ona Em iy 9255 phere 
Preferred (quar.) (No. 5)------..--- b. vey. 4 * Aug. 31 " actual condition July 12 98,80: we §.eS" r 4,836: _.-- 
eels | 18 Fe lt ae a) | Ft calcu Sty wee Fay ae 8G 
First preferred (quar.). .--..--.------ - Aug. 31 =—===—> 
CS eee: 1 Sept. 15] Holders of rec al Reserve Baink 
Bears, Roebuck & Go., com. (qusr)....| 2” |aug. 15| Holders of ree. July’ 3la eee ome ee: og 12.464 SOTST 088 2,066 26,050 713] -.-- 
Slversmish Co. wal (quar.)-.--..- cal 1% |Aug. 15) Holders of rec. oe. Bt Lawyers T & Tr 000° 9, | , on a 106 we 
Ste ete ago Nana 134 ro 15 Holders of ree. Aug. 1a Average..-...- 9,000 17,881 65,145) 1,732) 4,716, 42, 106) ---- 
Smith (A. O.) Corp., pref. )------ ‘i . * July 31 ; eR 331) ae 
ite" Reephs. 2 Aug. 15|*Holders of rec. y ‘ 1,727| 4,946) 4l, 
a es -- *1, |Aug: 13]*Holders of ree. July 31 | Totals, actual eojndition Duy is] Ga’eeal 1'2a7| 43cl 431336 1,133] ---- 
Southern Calif. Edison, common (quar.)--|_ 1% |Aug. 15| Holders of rec. July 31 Totals, actual a July 12} 63'933| 1'908| 4/201 40.901 1, es Se 
Southern Pipe Line (quar.).....-....--- S$ [ana 90] mecktere ot cen, Aun, ap | cammmn casei comdieton Day 15 eee Leen fas A 3.008, . ~-<= 
dard : 2 ug. 0 . ‘a . | == ~ 
= hy — Aagemedgamme totem 2, |Aus. 30] Holders of rec. Aug. 20 : 218, 100 405,732/4,908,825 110,773 542,998144,042,201 189,516 37,704 
Preferred (quar.)...---......2.222. 174 |Aug. 30) Holders ==. —_ Hy y Be cin onv.weall “104,588 —3,563-30,93 —67 ,862 +11,895 
oS gai aa ied *2 Sept. 15|*Holders of rec. : m , (EBs cnec hee } e 
—- yy Ad a EE Se es: 34s Sept. 15) Holders of rec. Aug. 27 s adn July 264,861,063 '108,5621549,8 le4 007,455 194,858 37,462 
— Sanitary Mfg., com. (quar.)..| 2  |Aug. 9 Holders of rec. July 31 | Gr’d ager, act’lcond’n July "97.05 —2,358|-10,01 —106,354 +14028 —310 
eons & silat att redid 1% |Aug. 9%) Holders of rec. July 31 | Comparison, prev. week See _ GBA === =| === 37.772 
Stewart Mig pref. (quar.) ao asa *$2 Aug. 15)*Holders of rec. July 15 E 1 ond’n July 194,958 117/110,920 559,909,e4,113,809 180,830 a7 ite 
Stewart-Warner Speedometer (quar.) __- . he 8 eS a 2. ons ee etiecnt'e Pedy 12'5,036,825 116,123 x49 Perey tg 
Peat pe Gi ta a) yg (Sue Hebe fe: em %, | Gre ee: Seen Jy 38-11-4939 ann sn] 4a ar eh tag a ae 
’ f 1 ers of rec. q . 4 \ . ’ , 

Tobacco Products Corp., common (qu.)| 14 |Aug. 15] Ho = So anal as follows: 
erwood Typewriter, - (Quar.)..-| 2 |Oct. 1| Holders of rec. Sept. hes not included in total footings, ) 
er Bag a Caaf [Ot] Hf te: Se | acoder epee rein rence nt Go, $51 384,000; Purmery Lees 

; rec. . y Balance in banks in foreig 

United Drug, 2nd pref. (quar.)_._._._- 1% |Sept a Ba _—< to Sept. 2 | & Trust Co., $37,411,000. Balances carried 665,000; Guaranty Trust Co., 
U. S. Steel Corp., com. (quar.)...---..-- : hae: 30 Holders of rec. Aug. 4 | for such deposits were: National City Bank, ar7 000. c Deposits in foreign 

Preferred (quar.)~-.-~---~--~-~-...- 1% jAus. 1 Holdere of rec. July 22 | $18,222,000; Farmers’ Loan. & Trust Co., $5, $134,605,000. e U.S. deposits 
Untied Wire & Supply, pref. (quar.)..--| 134 |Aug. 1 Holders of rec. July 22 | branches not included. d U. 8. deposits deducted, sceeptances and other lis- 

Sentor preferred (quar.)--....--....- adh ale by Sept. 16a | deducted, $129,880,000. Bills payable, rediscounts, acceptances and othes ie 
v' arolina Chemical, com. (extra); 2 |Oct. my re hon , $829,063,000. f Asof July 3.1919. g¢ Asof July ; 
wane tl) 6) Co., pref. (quar.).-.-....- 1% ‘Sept. 2] Holders of rec. Aug. 15 |! pilities, $82 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 


























+".TE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 









































































































































State Banks. Trust Compantes. 
Averages. Week Ended July 26. 
July 26 (Differences from July 26 | Dt/ferences 
Cash Reserve a 1919. | previous week. 1919. previous week. 
iepettiaries| ikoote.< | teguwes. | Rowe Sose.g $ Bit 24 $ 
: . erve. 
paul soa Capital as of June 30.| 26,000,000, _____...-- 105,559,000, .....-.--- 
Members Federal s $ z $ $ Surplus as of June 30_ 45,708,300, . ...4..<..- 175, B68 400... «suacsedhe 
Reserve Bank....| _______. 532,152 ,000/532,152,000/514,234,030|) 17,917,970 | Loans &investments_| 615,047,200,Dec. 8,562,100 2,093,849,000 Dec. 17,322,800 
State banks*______- 9,657,000} 6,130,000) 15,787,000] 15,305,760 481,240 | Specie ---_._....._. 8,494,600 Dec. 71,500, 12,414,700 Dec. 97 ,400 
Trust companies_...| 1,732,000 4,716,000} 6,448,000) 6,304,500 - Dee LA hay 26,251,300 Dec. 1,338,300 30,251,600,Inc. 7,381,200 
e F. 
Total July 26_.__| 11,389,000 |542,998,000|554,387,000/535,844,290) 18,542,710 R. Bank of N. Y..| | 47,239,500 Dec. 6,490,000 219,266,700) Dec. 11,628,600 
Total July 19___-| 11,552,000 |573,935,000/585,487,000/544,420,010| 41,066,990 | Deposits --_.._.___- 712,426,500 Dec. 29,239,200 2,141,314,900| Dec. 50,457,200 
Total July 12____| 12,265,000 539,267,000 551,532,000 534,791,670 16,740,330 Reserve on deposits__ 100,498,460 Dec. 8,386,400 314,792,000, Dec. 4,046,800 
Total July 5____! 11,912,000 569,523,000/581,435,000'541,155,660 40,279,340 | P. C. reserve to dep_- 19.1% Dec. 1.2% 18%| Same 
Actual Figures. 
Non-Member Banks and Trust Companies.—Follow- 
Cash Reserve b . . h ° : 
Reserve in Total Reserve | Surplus | ing is the report made to the Clearing House by clearing 
{n Vault. |Depostiartes| Reserve. | Required. | Reserve. non-member institutions which are not included in the 
Seenieens Padessh ; $ $ e ‘ Clearing House Return” on the following page: 
weve. DABS) occas ao gre greet ween 
State banks*_______ 9,430,000} 6,358, ,788, 1265 ,05 , RETURN OF NON-MEMBER INSTITUTIONS OF NEW Y EARI 
Trust companies..--| 1,727,000] 4,946,000| 6,673,000 6,199,650, 473,350 . Sky, ORE CL NG 
F Total July 26____| 11,157,000/549,894,000/ 561,051 ,000}531,441,590) 29,609,410 (Stated tn thousands of dollars—that 4s, three ciphers [000] omitted.) 
& Total July 19___.] 11,236,000/559,909,000/571,145,000|544,937,790| 26,207.210 : - , 
® Total July i2____] 11,714,000/559,793,000| 571,507 ,000/538,418,730, 33,088,270 | | Net \Loans, 
= Total July 5-_-___! 12,117,000'530,239,000'542,356,000'535,922,300' 6,433,700 CLEARING Capital. Profits. Dis- Reserve| Net Net Nat'l 
* Not members of Federal Reserve Bank caine ackeeeee t.bks J"ne30 — - pe D — = Gane. 
a This is the reserve required on net demand deposits in the case of State banks ns B weese=| a8 
and trust companies, but in the case of members of the Federal Reserve banks in- pai = get oe = | Vault. — postts. | postis. | lation. 
cludes also amount of reserve required on net ek wit Sune ae Ry gia y ee I! | ae : | 
July 26, $5,265,960: July 19, $4,967,160; July 12, $4, ’ 4 y 5, 34, ’ ; | | 
b This is the reserve required on net demand deposits in the case of State banks gtat tee | $ | aa ik Tat er ys? Average! Average —— 
and trust companies. but in the case of members of the Federal Reserve Bank includes Battery Parp Nat *| 1.500 1 538. 14.688 199) 1,677, 10.3 141 185 
also amount of reserve required on net time deposits, which was as follows: July 26, Mutual Bank...__| "200, 608) 11.755 175) 1.545) 11.261 346 
$5,405,520; July 19, $5,031,900; July 12, $4,917,510; July 5, $4,909,050. New Netherland __| 300 319 7,919 176 910 ‘240 
Vorii'hant 93 3h S60 alt 8H 8:39 
or le Bank-___! 51) ,954) 5 a | ’ 
State Banks and Trust Companies Not in Clearing | Forkwie Banks; ite 1,324, 91038 611, ‘957; 7,595] .....- 308 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust] Total---------- 3,100, 5,396 60,919 1,533) 6,691) 45,622) 6,627) 580 
companies in New York City not in the Clearing House, as State Banks | 
follows: Not Members of th 
Fed'l Reserve Bank | 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER Bank of Wash Hts 100 450 2,811 309 168- O60 Sees 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. Colonial Bank__.. 500 1,180 11,947) 1,401) 1,081 
Pigures Furnished by State Banking Department. International Bank 500) 233; 6,495 803) 409 49 
Differences from | North Side, Bklyn 200, 233, 5,240 479 294 4,713 Re 
y 26 previous week. 
LAGS OBE CROs oc cncikicticntddmociinneon $789,961,600 Dec. $1,318,600 PRD Wcunanimcaiia 1,300 2,098, 26,493) 2,992) 1,942, 26,667 ri, ges 
tid nis Une dillinnctiiinedindabniiimibiin ne kemdhian ,548, Dec. 730,200 == ; 
Currency and bank notes............._._.- .. 25,130,200 Inc. 7,240,400 | Trust Companies | 
Deposits with Federal Reserve Bank of New York.. 68,761,400 Dec. 1,647,800 | Not Members of the 
gE EE a a a Seen 833,802,700 Inc. 3,146,100 | Fed’l Reserve Bank | 
Deposits, eliminating amounts due from reserve de- Hamilton Tr, Bkin 500 1,076 8,178 482 304 6,100; 1,079) _... . 
positaries and from other banks and trust com- Mechan Tr, Bayon 200, 408) 8,851 351 298 4,261; 4,304) _..... 
panies in N. Y. City, exchanges and U.S. deposits 767,896,600 Inc. 5,897,900 | 
kh Se a at 150,252,900 Inc. 7,030,100 _.. Sener 700, 1,485, 17,029 833 602) 10,361; 5,383) ...... 
Percentage of reserve, 22%. t 
RESERVE Grand aggregate__' 5,100, 8,980104,441 5,358 9,235, c82,6 12,724 580 
<ominaliiaiiti: (ie —Trust Compantes— | Comparison previolus week) ----- - '+1,422 —92, —728) —1,032) —325| Same 
Cr Ne Wii Sire cds $19,865,500 13.57% $83,574,300 15.62% 
Gr’d ager, July 19, 5,100, 8,980103,019 5,450 9,963 83,682) 13,049 580 
Deposits in banks and trust cos__.. 12,592,500 8.60% 34,220,600 6.40% Gr'd ager, July 12 8.000, 8.658 103,116 5.589 9,692 82.902 13.119 582 
Gr'd ager, July 5 5, 6 ¢ ’ ° ° ° 
ter abenseeetehe ena ei hee $32,458,000 22.17% __$117.794,900 22.02% | og ager, June 28 8,000 8,640103,997 5.249, 9.438 80:286| 13,190 582 





Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
' GREATER ° 




















NEW YORK 
Loans ana Demana *Total Cash | Reserve in 
Week ended— Investments. Depostis. im Vault. | Deposttaries. 
3 t $ $ 

Bs Setocummnendée 5,525,768,300 | 4,630,229,800 | 132,677,300 | 648,143,600 
ON ae ertioeite 5,492,269,000 | 4,539,150,100 | 130,568,700 | 645,124,800 
Rs eeibinesineiin 5,509,784, 4,504,885,000 | 133,267,700 | 628,112,400 
| NE Strap 5,571,631, 4,527,389,800 | 133,632,800 | 625,109,700 
Bs Mindinmodesecud 5,583,221, 4,566,358 131,342,200 | 643,761,000 
BS Dicoccancdued 5,629,541,700 | 4,571,345,100 | 128,952,600 | 647,186,900 
| SS ages 5,649,123,500 | 4,633,702,000 | 132,655, 658,275,500 
SE ee ReNeRRge 5,698,070,800 | 4,733,613,800 | 130,905,000 | 692,405,000 
BR Milbienncenmane 5,633,730,000 | 4,618,029,500 | 134,143,000 | 627,395,900 
BER. Gaccececceves 5 +229,300 | 4,747,993 +736, -805,200 
} Rey 5,630,305,500 | 4,722,746,700 | 135,497,500 | 651,649,200 
y “apa 5,730,276,600 | 4,689,495,300 | 134,131,300 | 672,170,700 
ASIDE 96.. .ncccccccce HET o'7y8 sen aoe 136,428,700 | 682,036,200 
ME Seccacccccece 735,152, +778,617, 139,041,500 | 665,625,800 
, | a epeatieasietaaseie! 5,817,606,300 | 4,822,202, 134,432,800 | 677,399,900 
| 3 eee 5,830,948,700 | 4,873,611,200 | 141,466,900 | 671,089,000 
TI ais cecteinccarinceal | 5.750,364,000 | 4,861,516,200 | 136,791,200 | 689,984,100 
St Unecutinabcisas | 5,.708,665,600 | 4,885,307,200 | 133,474,700 | 676,577,800 
June 7.....-.-----| 5,877,228,200 | 4,904,243,900 | 136,878,600 | 691,657,300 
Se Dh cnbcantecda | 5,929,099,200 | 4,880,382,900 | 137,691,300 | 671,663,300 
SE Binducesedtwad | 5,817,958,200 | 4,846,699,100 | 134,955,500 -994,600 
SEED OE nccavecnsed | 5,732,766,300 | 4,759,196,800 | 134,566,800 | 665,490,300 
GE | ectedsucsace | §,804,258,400 +860,090, 131,398,300 | 684,431,000 
SP  Wascoukgoaed | 5,820,469,000 | 4,804,154,700 | 144,478,700 | 649,207,500 
} | SRR | 5,804,693,200 | 4,872,061,700 | 142,504,200 | 688,989,600 
SD -Bisitndacitcud 5,698,786,600 ' 4,810,097,600 ' 145,451,400 | 658,572,500 





* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 





a U.S. deposits deducted, $1,799,000. 
Bills payable, rediscounts, acceptances and other liabilities, $7,313,000. 
Excess reserve, $614,580 decrease. 








Boston Clearing House Bank.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















July 26 Changes from July 19 July 12 

1919. previous week. 1919. 1919. 

£ $ 2 katy 
COPANO oni 4,739 ,000)Inc. 36,000} 4,703,000} 4,485,000 
Loans, dise’ts & investments _|545,546 000) Dec. 12,147 ,000/ 557 ,693 ,000|555,337 ,000 
Individual deposits, incl. U.8.|447 ,399 ,000| Dec. 18,044,000/465 ,443 ,000/450,798,000 
ns 06 RENEE aocbaweoasde 107,134,000) Dec. 14,755,000) 121,889,000) 128,184,000 
Tie GANG... cawascncexe 11,939 ,000/Inc. 136,000} 11,803,000} 11,976,000 
Exchanges for Clear. House_.| 18,620,000/Dec. 2,684,000) 21,304,000] 22,358,000 
Due from other banks.-_-..-- 74, ,000| Dec. 11,140,000} 85,646,000) 77,075,000 
Cash in bank & in F. R. Bank] 66,451,000}/Dec. 3,081,000] 69,532,000) 67,953,000 

Reserve excess in bank and 

Federal Reserve Bank....' 19,952,000'Dec. 1,188,000' 21,140,000! 19,638,000 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending July 26 with comparative 
figures for the two weeks preceding, is as follows. serve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes “‘Reserve 
with legal depositaries’” and ‘‘Cash in vaults.” 








New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 
poms in New York City not in the Clearing House,” furnished 

y the State Banking Department, the Department also 
presents a statement coveay all the;institutions of this 
class in the City of New York. 
® For definitions and rules under which the various items 
are made up, see “Chronicle,’’ V. 98, p. 1661. 
® The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the ‘Chronicle’ May 19 1917 (V. 
104, p. 1975). The lations relating to calculating the 
amount of deposits and what deductions are permitted in 


the computation of the reserves were given in the ‘“‘Chronicle”’ 
April 4 ivi4 (V. 98, p. 1045). 





























Week ending July 26 1919. 
ctphers (00) omitted. | Members of Trust . s 
veg ds F.R.System Cos. | Total. 
Cente. ccdsttnenanenva $29,775,0 $3,000,0) $32,775,0| $32,775,0| $32,775,0 
Surplus and profite......- 81,665,0 7,784,0| 89,449,0| 89,448,0) 89,457,0 
Loans, disc’ts & investm'ts| 758,158,0; 29,036,0) 787,194,0| 796,607,0) 799,171,0 
Exchanges for Clear.House| 22,973,0 533,0| 23,506,0; 27,051,0) 25,817, 
Due from banks...-.-..... 111,232,0 17,0} 111,249,0| 118,977,0| 114,182,0 
Bank deposits........... 143,172,0 258,0| 143,430,0) 154,530,0 .708, 
Individual deposite......| 487,347, 19,640,0| 506,987,0) 515,622,0) 514,970,0 
Time deposite..........- BROEEN oscceuen 5,568,0 §,601,0 566, 
Total deposite_.........-. 636,087,0| 19,898,0) 655,985,0| 675,753,0| 671,244,0 
U.8.deposite(not included)| -..-.-.---| -------- 18,696,0, 20,155,0| 23,543,0 
Res've with Fed.Res.Bank; 53,585,0) -...---- 53,585,0| 55,159,0) 53,736,0 
Res've with deposit’s| ....-.-.-. 2,753,0 2,753,0 2,714,0 3,212.0 
Cash in vault®.......... 13,399,0 845,0| 14,244,0) 15,001,0) 16,039,0 
Total reserve & cash held. ,984,0 3,598,0 0,582,0| 72,874,0| 72,987,0 
Reserve required........ 49,798,0 2,002.0 52,700,0| 53,539,0| 653,705,0 
Excess res. & eash in vault) 17,186,0 696, 17,882,0' 19,335,0' 19,202,0 
® Cash In vault is not counted as reserve for Federal Reserve bank members, 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 


Board giving the principal items of the resources and liabilities of the Member Banks. 


Definitions of the different items 


in the statement were given in the statement of Dee. 14 1917 which was published in the “Chronicle” of Dec. 29 1917, 


page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED] IN CENTRAL RESERVE AND OTHER 
SELECTED CITIES AS AT CLOSE OF BUSINESS JULY 18 1919. 


Curtailment by 48 millions of Treasury certificate holdings and moderate 
ncreases in the holdings of Liberty bonds and Victory notes are indicated 
by the Federal Reserve Board’s weekly statement showing condition on 
July 18 of 769 member banks in leading cities. The decline in the number 
of reporting member banks is due to bank consolidations in Greater New 
bork and New Orleans. 

Vv notes on hand show an increase for the week of 27.2 millions 
notwithstanding the reduction under this head of 10.4 millions reported 
for the New York City banks. United States bonds, other than la- 
tion bonds, increased 19.4 millions, while total United States security 
holdings fell off about 2 millions. Loans secured by United States war 
obligations (war paper) declined 7.2 millions, a er reduction obtaining 
for the banks in the Federal Reserve Bank cities. ther loans and invest- 
ments decreased 54.4 millions in New York City, but continued their upward 
course in a number of other cities, with the result that the decline for all 
reporting banks is only slightly above 10 millions. 

| A 


Aggrogs te holdings of United States war securities and war paper de- 
clined from 3,332.4 to 3,323.8 millions and constituted 22.9% of the total 
loans and investments of all Se a, as against 23% the week 
before. For ~~. es York City ba a decline in this ratio from 26.8 
to 26.6% may no 

Government deposits fell off 103.5 millions, the New York City banks 
r ng especially large withdrawals of Government funds for the week. 
Other demand deposits (net) wetn up 69.5 millions, the gain at the New 
York City banks under this head being more or less commensurate with 
their loss of Government deposits. Time deposits show a slight increase. 

Borrowi from the Federal Reserve banks as measured by the amounts 
of collateral notes and customers’ paper held under discount for the re- 
porting banks, show a reduction of 89.8 millions. 

Cash in vault declined about 19 millions, while reserve balances with the 
Federal Reserve banks went down from 1,335.1 to 1,309.1 millions, and 
constituted about 77% of the total reserve deposits carried on July 11 and 





18 by the Federal Reserve banks. 


Data for all reporting banks in each district. Three ciphers (000 omitted. 













































































Three ciphers (000) omitted. Boston. |New York| Philadel. |\Cleveland.| Richm’d.| Atlanta. | Chicago. | St.Louis |Minneap.|Kan.Ctty| Dallas. |SanFran.| Total. 

Number of reporting banks_._-..-.-_- 46 109 56 88 82 6 100 34 35 76 43 54 
U. 8. bonds to secure circulation...| $14,508] $48,860] $11,597] $41,466] $25,621] $15,115) $20,113) $17,156 $7,120} $14,117} $18,723) $34,605] $269,001 
Ge Ua EE hanheceasonbon 6,944) 301,724 35,862 64,168 40,504 29,549 59,668 15,795 10,201 22,031 17,704 33 ,933 648 ,083 
ie Ge WR an Sai demecsdrures 12,281] 151,954 18,660 46,570 14,928 16,039 57,611 14,455 7,915 11,056 5,551 11,169) 368,189 
U. 8. certificates of indebtedness. -_ 339,638 41,789 75,540 60,356 52,320) 179,635 26,506 19,645 24,743 23,495 42,623 930,124 

Total U. 8. securities..........-. $87 ,567| $842,176) $107,903| $227,744] $141,409] $113,023] $317,027] $73,912) $44,881) $71,947) $65,473) $122,330/$2,215,397 
Loans secured by U. 8. bonds, &c_- 74,432] 757,41 174,834} 111,465 42,125 30,163 95,76 d 15,895 17,889 7,274 21,424] 1,377, 
All other loans and investments.___| 824,750/4,326,934| 660,436|1,016,278| 399.238] 305,109]1,492,943| 392,048) 246,799) 478,356) 182,976) 565,165/10,891,032 
Reserve balances with F. R. bank_- 73,652| 657, 65,983 84,345 34,948 35,876) 175,806 40,835 21,892 44,935 20,347 53,174) 1,309,136 
ES Se ae 23,612} 125,101 17,225 36,010 16,825 13,415} 66,076 9,793 10,338 15,151 10,629 20,648 364,823 
Net demand deposits._..........-. 759,178|4,962,.474| 659,736] 816,248] 328,521] 257,633|1,323,408| 304,050) 245,567) 417,732} 177,801) 463,750)10,716,098 
i cnt mane sew ade a 10,403 03 ,549 21,265) 292,175 84,138) 115,568 ,279 98,135 54,933 75,473 30,708} 140,189] 1,766,815 
Government deposite__.........-- 33,547| 164,875 27,309 41,113 19,100 21,254 34,507 23,012 9,697 12,824 13,900 11,788 412,926 
Bills payable with F. R. bank_.-_-.-- 18,005] 504,381) 147,199 79,901 84,052 43,298 89,349 27,623 3,470 34,149 14,252 23,138] 1,068,817 
Bills rediscounted with F. R. bank~- 75,983' 145,011 26.597 18,879 15,959 7,150 14,928 12,353 878 24,954 2,715 4,571 349,978 

2. Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 
New York. Chicago. | AN F.R.Bank Curtes.|P. R. Branch Cutes.| peporting nants. Total. 
Three ciphers (000) omttted. 
July 18 | July 11 | July 18 | July 11 | July 18 | July 11 | July 184 July 11 | July 18 | July 11 July 18 July 11 Jan.17 

Number of reporting banks------ 71 72 44 44 259 260 164 165 346 346 769 771 768 
U. 8. bonds to secure circulation.| $39,163] $39,283 $1,369 $1,370) $103,865} $103,985| $57,026] $57,749) $108,110] $107,880} $269,001] $269,614] $262,742 
Other U. 8S. bonds*............ 271,865) 265,696 23,069 23,466] 382,099] 369,334] 110,686] 112,375] 155,298) 147,025 648,083 628.734 825,595 
U. 8. Victory notes..........--. 133,123] 143,502 26,064 24,114) 217,033] 217,884 79,138 68 ,023 72,018 55,123 368,189 if — Speen 
U. 8. certificates of indebtedness} 314,829] 336,345 97,902] 105,962) 578,895) 610,179] 213,585} 218,310) 137,644] 149,592 930,124 978,081) 1,467,026 

Total U. 8. securities.......- 758,980] 784,826) 148,404) 154,912)1,281,892/1,301,382| 460,435) 456,457| 473,070) 459,620) 2,215,397] 2,217,459) 2,555,363 
Loans secured by U.8. bonds, &c.| 709,278] 719,240 68,375 76,3991 1,106,44911,117,873] 139,955] 138,394) 130,964] 128,312] 1,377,368) 1,384,579] 1,182,721 
All other loans and investments__|3,913,329|3,967,707| 895,763] 895,200|7,231,994|7,279,401/1,698,068] 1,692,916) 1,960,970] 1,928,769] 10,891,032] 10,901 ,036/ 10,135,468 
Reserve balances with F. R. bank 4,445 29 ,538)z 121,813) 118,061) 979,141 ,112] 157,881) 168,806} 172,114] 170,215] 1,309,136] 1,335,133] 1,298,874 
ON aa eee 112,525} 117,694 38,9. 43,268| 212,158] 226,780 60,218 61,778 92,447 95,250) 364,823 383,808 386,621 
Net demand deposits._......-.-. 4,556,520) 4,509,608 879,311} 865,44317, J 7,547 ,562|1,414,245] 1,403 ,692/ 1,696,754) 1,695,373) 10,716,098) 10,646 ,627/ 10,080,102 
.. 2) ee 240,335) 233,956) 166,154) 166,357) 724,143) 719,532} 530,193) 528,266) 512,479] 515,409) 1,766,815) 1,763,207] 1,605,064 
Government deposits.........-.- 157,274] 242,432 22,430 50,262] 298,390} 403,300 56,733 72,675 57,803 40,445 412,926 516,420) 658 956 
Bills payable with F. R. bank....| 453,209} 507,293 51,530 55,630| 772,275) 839,589) 160,673) 172,104) 135,869} 142,648] 1,068,817] 1,154,341 811,749 
Bills rediscounted with F.R. bank] 131,126) 138,089 13,478 12,215] 266,772] 270,206) 29,939 29,599] 53,267 54,536] 349,978) 354,341 402,730 
Ratio of U. 8. war securs. and war 

paper, total loans & invest’t, % 26.6 26.8 19.4 20.4 23.7 23.9 23.6 23.5 19.3 19.1 22.9 23.0! 25.1 
































* Including Liberty bonds. 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on July 25: 


Moderate increases in earning assets and in net deposits and further 
withdrawals of gold are indicated by the Federal Reserve Board’s weekly 
bank statement issued as at close of business on July 25 1919. 

War paper on hand shows an increase for the week of 36.5 millions: other 
discounts, 3 millions. Acceptances bought in open market went up 3.2 


millions and Treasury certificates 2.1 millions. War paper on hand at 
the Chicago, St. Louis and Minneapolis banks is inclusive of 84.9 millions 
un for other Federal Reserve banks, while acceptance holdi of 


the Cleveland and San Francisco banks include 48.6 millions of bankers’ 





acceptances taken over from other Federal Reserve banks. 


Government deposits were 21.1 millions less than the week before 
Members’ reserve deposits are shown 5.6 millions larger, while the “‘float’’ 
carried by the Reserve banks shows a decline of 50.1 millions. Other 
deposits, including foreign Government credits, fell off 7.6 millions. Net 
deposits, accordingly, work out 27 millions more than the week before. 
The banks’ paid-in capital, as the result of payment for Federal Reserve 
stock by newly admitted members, shows an increase of $359,000, the San 
Francisco bank alone reporting an increase under this head of $194,000. 

The week saw a reduction of 7.5 millions in Federal Reserve note circu- 
lation and of 16.9 millions in gold reserves. The banks’ reserve ratio shows 
a decline for the week from 50.9 to 50.2%. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition we present 


the results for each of the seven preceding weeks, together with 


those of the corresponding week of last year, thus furnishing a 


useful comparison. In the second table we show the resources and liabilities separately for each of the twelve Federal Reserve 


banks. Thestatement of Federal Reserve Agents’ Accounts (the third table following) gives details r 


arding the transactions in 


Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 
ComMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 2) 1919 










































































July 25 1918.|July 18 1919.| July 11 1919.) July 3 1919. | June 27 1919.|June 20 1919.|June 13 1919.| June 6 1919. | July 26 1918. 
RESOURCES. $ $ $ $ $ $ $ $ $ 
Gold coin and certificates.............- 270,601,000} 273,810,000) 279,545,000} 282.943,000| 314,135,000] 332,676,000] 355,811,000] 354,969,000) 418,012,000 
Gold settlement fund, F. R. Board._...- 591,532,000] 591,190,000] 554,812,000] 564.290,000| 597.046.000| 581,238,000] 582,675,000] 581.055.000| 598.777.000 
SENSE LPL FG LA LE: PRR Vii la EE: GRC BO ee Bin as Bie ea 11,628,000 
Total gold held by banks....._...._- 862,133,000} 865.000,000) 834,357,000] 847,233,000} 911,181,000] 913,914, 938,486,000} 936,024,000/1,028,417,000 
Gold with Federal Reserve agents... ....- 1,108,051 ,000)1,134,173,000) 1,163 068,000} 1,155,278 ,000)1,113,824,000]1,127,216.000]1,117,970,000}1,139.508,000| 910,420,000 
Gold redemption fund................. 124,967,000) 112,927,000; 114,399,000} 126,435,000} 122,779,000] 124,595, 137,418,000} 126,272,000 35,363,000 
Total gold reserves_................. 2,095,151,000)2,112,100,000/2,111,824,000/2,128 ,946 ,000)2,147,784.000]2,165,725,000/2, 193,874 ,.000)2,201 804,000] 1,974,.200,000 
Legal tender notes, silver, &c..........- 65,872 ,00u 65,381,000 68.387 ,000 66,407 ,000 68,472,000) 68,737,000) 68,114,000) 68,539,000 55,129,000 
oat ae AR a ee 2,161,023 ,000 2,177 ,481,000)/2,180,211,000 2,195,353 ,000|2.216.256 ,000/2.234.459 ,000/ 2,261,988 ,000/2.270,343,000|2,029,329,000 
Secured by Govt. war obligations... .- 1,616,210,000)1,579,728,000) 1 684,946,000] 1,632,639 ,000] 1,573,483 000] 1 ,621,928,000] 1,695,576 ,000/1,620,994,000| 673,231,000 
i a lang I ge gel I. A, 251,392,000 248,347,000) 251,367,000) 262,389,000) 244,557,000] 215,512,000) 182,598,000} 190,130,000! 628,920,000 
Bills bought in open market...........- 375,556 ,000 372,353,000; 360,035,000} 330,679,000) 304,558,000) 274,736,000} 234,537,000) 198,307.000| 205,274,000 
EN TE AI 2,243,158 ,000 2,200,428,000 2,296 ,348,000 2,225,707 ,000/2,122,598 ,000/2,112,176,000/2,112,711,000) 4,009,431 ,000/ 1.507,425,000 
U. 8. Government bonds............-- 27,086,000 27,084,000 27,131,000 27,130,000 27,130,000) 27,133.00 27,130,000) 27,129,000 40,090,000 
iy i OO. « cncsmostibembecno 286,000 363,000 374,000 7,000 335,000) : 33 ,000 — fee eae 
U. 8. certificates of indebtedness... .. 212,028,000} 209,941,000) 206,054,000} 200,068,000) 204,104,000} 201,883, 204,405,000} 227,553,000) *16,922,000 
ee Cotes ec ceuda | abGbbebehl <Kasimedebae Lakevencdlll ‘betidkencetl *sskeseccek -Gakeececu’ ciseecncal Seeccn sc 103,000 
Total earning assets_._.......-.---.- 2,482,558,000|2,437 ,816,000|2,529,907,000|2,453,282,000|2,354, 167,000|2,341,523,000|2,344,579,000/2,264,446,000| 1,564,540,000 
———— 11,784,000] | 11,737,000] ' 11.:699,000 684, 11,257,000} ' 11,066,000] | 10,986,000]  10.986.000| __.__.___ 
Uncollected items and other deductions 

from gross deposits................- 690,495,000] 857,194,000] 740,994,000] 742,527,000] 686,063,000] 848,157,000] 835,362,000] 650,757,000] 558,392,000 
5% redemp. fund agst. F. R. bank notes 10,613,000 10,077 ,000 10,052,000 J J 9.714.000 9,053,000 8,899,000 8,868,000 701,000 
All other resources_..-......-..---.--- 9,898,000} 10,100,000] 10,334,000] 10,306,000] 10.551.000| 11,192,000] 10,332,000} 10,042,000! 12,441,000 
Total OBOUTOS = oo ggrnnnnneenns= 5,386,371,000|5,504,405,000) 5,483,197,000|5,423,108,000|5,288,008,000|5,455,450,000|5,472,146,000]5,215,442,000/4,165,403,000 
EET OS ean ag a 83,317,000] 82,958,000; 82,851,000] 82,811,000} 82,764,000] 82,756, 82,674,000] 82,652,000| 76,441,000 
ET gE LCS PE ee ae 81,087,000 81,087,000 81,087,000 81,087,000) 49.466 ,000) 49.466, 49,466,000 49,466,000 1,134,000 
Government deposiis........-......... 116,038,000] 137,090,000] 151,170,000] 136,328,000] 73.614.000| 161.495,000| 245.245. 26.058,000| 233,040,000 
Due to members, re-erve account....... 1,718,396,000|1,7 12,796,000} 1,726,329,000] 1 687 608,000} 1,713.030,000] 1 648.630 ,000}1,633,583,000|1,705,104.000|1,435.196,000 
Deferred availability items.........___. 535,178,000] 651.735,000| 591.250, 561,896, 534,420,000] 682,097 , 623,739, 497,349,000] 401,186,000 
Other deposits, incl. for. Govt. credite.-| 117,444,000] 125,069,000] 114,678,000] 128,698,000] 115,693, 127.264, 127.565, 134,364,000] 111,840,000 
Total groas deposits._............._. 2,487,056 ,000|2,626 690,000) 2,583 427 ,000|2,514,530,000|2,436,757 ,000|2.619,486,000|2,630,132,00012,362,875,000|2,181,262,000 
F. R. notes in actual cireulation_.._._.- 1504, ‘000/2.512:048 000 2,538 , 127 ,000| 2.552.348 ,000|2,499.180 .488,253,000|2 499,265 ,000]2,513.037 ,000|1.870.835,000 

F. R. bank notes in circulation—net ilab.| 193,849,000] 186,911.000| 184,806,000] 181.570: 177.185, 173.775, 170,937, 169.246, 084, 
All other Mabilities.....-.......-.....- 16,565,000] 14.711, 12,899, 10.762, 42.656 41.714 39.672 38.166 24,647,000 
Total Habilities_._._....-.----.-.--- 5,366,371 ,000|5 .504.405.00015 482.197 .00015.422.10%,00015.228 00800015 455 .450,00015 .472.146,00015,215 .442.00014.165,403,000 
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July 25 1919.| July 18 1919.) July 11 1919.) July 3 1919. | June 27 1919.| June 20 1919.| June 13 1919.) June 6 1918. |July 26 1918. 

Gold reserve against net deposit , 47.9% 48.9% 45.3% 47.8% 50.1% 61.6 52.3 54.7 63.4% 
Gold res. agst. F. R. notes in actual cire’n 49.2% 49.6% 50.3% 50.2% 49.5% to3e oan oan 50.6% 
Ratio of gold reserves to net deposit and 

F. R. note liabilities combined-_-_-__._- 48.7% 49.3% 48.2% 49.2% 49.9% 50.8% 51.1% 52.1% 56.5% 
ee note Hsbilitie a aoa a 50.2% 50.9% 49.8% 50.8% 

note ies combined... ___- i 9% 8% : 52.1% 52.5 62.7 B 58.1 

Ratio of gold reserves to F. R. notes in . ‘5 % % ones % 

circulation after setting aside 35% 

against net deposit liabilitlies_....._- 61.2% 62.0% 60.5% 61.7% 64.2% 64.9% 65.4% 66.5% 78.1% 
—————— oS 

145 dae bin 4 Ftv ki 74 Jes 000; 88 o78 000; 91 fis 86 S21 000; 7. : 9 : : : 

a ays bills t yught in open mar et. * ’ ’ ’ ’ ) ’ ’ 5,44! ’ 61,406, 61, 213, 57,726,000 884,111 000 
1-15 days bills discounted ___..._._._- 1,532,918,000) 1,528,103,000/ 1,665,558 ,000) 1,568,510,000) 1,484,822,000|1,508,510,000| 1,577, 718 "000] 1,542,468,000 } : 
1-15 days U.S. rtif. of indebtedness__ 6,601,000 6,388,000 18,625, 8,896,000} 25,279,000} 25,097, 30, ‘000 »578,000) ,045,000 

16-30 days bills beught in open market._| “i.189,000| ~68.987.000| “68.234,000| “60,071-000| “éaise.o00| “éoeea 0001 “asBis.000| “as Bas a0 3000 
ays bills bought in open market__ . , ° 5 ° ’ 071, ° < 662, 48,315,000 ,542,000} | 200,758,000 
16-30 days bills discounted____._....._. 103,924,000} 86,141,000) 47,463, 108,566,000) 334, 57,993, ,424, 37,495,000 } F 
16-30 days U. S. certif. of indebtedness_-_ 4,111,000 92,000 1,010, 13,000 J 244, 162, GERD cosccwdina 
aap aes ae ee ee 146,190,000] 13,987,000] 146,607,000| 109,976,000| ii3,380,000| “90,848.00 “aa.008.000| 71857-0001) 240.900.0080 
ys bills bought in open market__ 190, 987, 607, 976, 389, 99,848, 82,965,000] 71,657,000] | 240,900,000 
31-60 days bills discounted__......._..- 99,788,000} 132,487,000) 136,509, 117,978,000} 122,083,000} 186,835, 156,588,000 953, \} 
31-60 days U. S. certif. of indebtedness _- 13,801,000 13,981,000 12,486, 6,212,000 4,092,000 235,00 632, 1,000 350,000 
Sa Oe GH7S TRIGA WAITEIE 2.5 f sec ccccse| Kerem ened. seeehentews| moscnanens| © atecccssutl oanencvegsh oes (ue 51,000 
61-90 days bills bought in open market__ 73,751,000] 101,131 yo 64,079, 65,611,000} 51,584,000} 52,820, J 26,382,000] | 141,331,000 
61-90 days bills tiscounted__.......___- 109,773,000} 58, 60,365, 71,579,000] 56,531,000) 54,885, 75,137,000] 61,398,000 
61-90 days U. S. certif. of indebtedness_-_ 20,103,000} 28,936 “000 28,922,000} 22,234,000] 14,040,000} 13,036, 11,130,000 7,121,000 4,155,000 
C2-Se Gage enmieioal Wares... cacl oS i i] cae enenetah Snganpeses| cacecenses| cocascesee] cmcdawubbel  Sdbebeuabl sda 1, 
Over 00 Gays bills bought Ie open market, 2.222255 e} cere sacesd mcsemerens| Khecconsus] somskccces! ausakwansel eakinidecll  aaudkcueee 40,325,000 
Over 90 days bills liscounted____._.___- 21,199,000) 22,842,000) 26,418,000) 28,395,000) 31,270,000} 29,217,000] 26,310,000] 24,810,000 
Over 90 days certif. of indebtedness_-_-__-_ 157,412,000} 150,544,000) 145,011,000) 152,713,000) 160,199,000] 163,271,000] 162,246,000 1,000} 10,372,000 
Over 60 Goye mupinipal Warrants 2.02...) dsceceecs]: enveshaerel, aengranenel. csenpagnasl |. vanenccansh.. dacecnedshl Sadhana tua ee 10,000 

Federal Reserve Notes— — 

ES SG afy ee ee aa! 2,723,601 ,000}2,728 ,902 000) 2,760,288 ,000/2,740,893 ,000/2,694 640,000 2,693. 198.000|2,709,895,000]2,722,606,000 1,999,480,000 
fg ES RE aE 219,104,009 -854,000) 222,161,000) 188,545,000} 195,460,000} 204,945,000] 210,630,000} 209,569, 128,645,000 
Im sotual circulation................ 2,504,497 ,000/2,512,048,000/ 2,538,127 ,000|/2,552,348,000/2,499,180,000/2,488,253,000|2,499,265,000]2,513,037,000| 1,870,835,000 
Fed. Res. Notes (Agerts Accouus)— 
Received from the Comptroller__.....- 4,829 ,860,000/4,811,300,000) 4,756 ,900,000) 4,686,700 ,000) 4,656,260 ,000/4.628,520,000/4,605,660,000] 4,547,600,000]2,763,940,000 
Returned to the Comptruller___.....-- 1,700,712,000) 1,670,622 ,000) 1 .626,124,000)1 582,475,000) 1,548,848 ,000/1.510,860, 1,472,748,000]1,427,071,000| 471,870,000 

Amount chargeable to Fed. Res. agent/3,129,148,009/3,140,678,000/3,130,776,000/3,104,225,000/3,107,412,000 3.117,660,000|3,132,912,000 3,120,529,000]2,292,070,000 
In hands of Federal Reserve agent____ 5,547,000} 411,776,000 370,487 ,000} 363,332,000] 412,772,000] 424,462.000] 423,017,000] 397,923,000] 292,590,000 

Issued to Fe‘eral Reserve banks-__-- 2, 2,723, 601, ,000 2,728,902 ,000) 2,760,289 ,000) 2,740,893 ,000/2,694,640,000/2.693.198,000|2,709,895,000]2,722,606,000]1,999,480,000 

How Secured— 

By gold coin and certificates.._....... - 221, 248, 000} 223,598,000} 231,995,000) 228,998,000} 219,998,000} 218,998, 224,998 000} 231,498,000} 202,239,000 
©. SO Wact<~nntcapasnenianemeah, hams’ Pecceecwres cocswesces| cwcccececs| eccesecene| eccceseccel cosccsces+| susesec. aes 
; f “9 PR eee 1,615,550,009/ 1,594,729 000) 1.597 ,221 ,000)1,585,.615,000) 1.580,816,000)1 05. 982 ,000)1,591 ny 000j 1,583,098, 089,060,000 
Gold redemption fund__............2-- 84,912,000} 89,745.000 88, i 93,817,000} 81,024,000 81,222, 83,713, .859,000 
With Federal Reserve Board.__......--. 801,891,000} 820,830,000} 842,494, 832,463,000} 812,802,000 eat '401,000 811, 760 ,000] 824,297, 648,322,000 
A eo ws ches Sogiad eraicicnedndt nactiipeeddletnd aed 2, +723, 601 ,000/2 ,728 ,902 ,000) 2,760,289 ,000|2.740,893 ,000)2 694,640,000 2,693, 198,000|2,709,895,000 2,722,606 ,000}1,999,480,000 
Eligible per delivered to F. R. agent___- 2, 171, 1,374, 000 2,112,717,000!2,210,078,000!2,150,698,000'2,034,467,00012,010,114,000'2,001,203,000 1,955,496,000! 148,246,000 

WEEKLY STATEMENT OF RESOURCES AND LIABIBITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 25 1919. 

Two ciprers (00) omtited. | Boston. |New York.) Phila. |Cleveland.|Rich d| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan Ctty | Dallas. |San Fran. Total. 
RESOURCES. $ $ $ $ $ $ $ 8 $ $ $ $s 
Gold coin and certificates__--__- 4,480,0) 168,481,0 624,0} 33,336,0} 2,239.0} 7,903,0} 23,911,0}) 3,106.0} 8,404,0 168,0} 9,312,0} 8,637,0} 270,601,0 
Gold Settlement Fund, F.R. B’d; 52,212,0) 160,932,0] 48,527,0) 46,878,0) 25,550,0) 16,998,0)101,590,0| 25,153,0) 29,696,0] 38,973,0] 9,840,0] 35,183,0] 591,532,0 
Total gold heli by banks-_--__- 56,692,0) 329,413,0) 49,151,0} 80,214,0) 27,789.0) 24,901,0/125,501,0} 28,259.0] 38,100,0} 39,141,0] 19,152,0] 43,820,0, 862,133,0 
Gold with Feieral Reserve agents 59,163,0| 287,952,0) 70,576,0)119,522,0} 30,863,0) 44,199,0|266,031,0| 61,069,0) 33,660,0) 30,770,0} 15,780,0) 88,466,0,1,108,051,0 
Gold redemption fund.._.... _- 14,481,0) 24,829,0) 11,578,0| 2,137,0| 6,664,0} 5,600,0) 35,296,0} 3,971,0| 6,403.0) 10,202,0| 2,926.0 880,0} 124,967,0 
Total gold reserves__........ 130,336,0} 642,194,0/131,305,0/201,873,0| 65,316,0| 74,700,0/426,828,0} 93,299,0| 78,163,0) 80,113,0| 37,858,0]133,166,0'2,095,151,0 
Legal tender notes, silver, &e...| 7,505,0] 47,691,0 156, 898, 524, 1,324,0 953, 4,218,0 61,0 J 1.892,0 346, 65,872,0 
DR DNR. ii sine dnt<d 137,841,0| 689,885,0)131,461.0/202,771,0| 65,840,0| 76,024,0/427,781,0) 97,517,0| 78,224,0| 80,417,0) 39,750,0|133,512,0/2,161,023,0 
Bills discounte i: Secured by Gov- 
ernment war obligations (a) _/134,001,0) 649,147,0/170,366,0/103,063,0) 82,053,0| 78,916,0)191,632,0|) 49,858,0} 35,168,0| 38,893,0] 37,595,0) 45,518,0/1,616,210,0 
Seer rea 6,570.0} 68,746,0} 19,881,0} 11,463,0] 13,916,0} 12,579,0) 24,313,0] 10,950,0] 4,095,0} 44,930,0] 20,978,0) 12,971,0| 251,392,0 
Bills bought in open market (b)-_| 26,971,0] 91,497,0 719.0} 56,139,0} 7,868,0} 6,992,0) 56,016,0} 8,873,0) 24,058,0 2,0 382,0} 96,039,0} 375,556,0 
Total bills on hand___.-...--. 167,542,0} 809,390,0)190,966,0/170,665,0|)103,837,0| 98,487,0/271,961,0) 59,681,0) 63,321,0) 38,825,0] 58,955,0/154,528,0/2,243,158,0 
U. 8. Government bonds. ...._- 539,0 1,257,0} 1,385.0} 1,083,0 »234,0 376, ,477,0| 1,153,0 116,0} 8,867.0 +966, 2,633,0 ,086,0 
U. 8. Government Victory bonds 18,0 50,0 ee ee GAN <sckacal sewn 7 ea, Sea CA Rene 0 
U.S. certificates of indebtedness 21,436,0) 59,002,0) 24,812,0) 18,358,0} 7,410.0] 10,479,0) 26,612,0) 17,068,0} 6,969,0) 7,342.0} 5,900.0} 6,640,0} 212,028,0 
Total earning assets__....--- 189,535,0} 869,699,0|217,164,0/190,106,0)112,481,0}109,348,0|/303,050,0) 87,902,0} 70,617,0)100,034,0| 68,821,0/163,801,0/2,482,558,0 
oy OO ee eee 800, 3,999,0 500,0 875.0 416, 459,0} 2,936,0 GOLG  wccone 401,0 307, 400, 11,784,0 
Uncollecte1 items and other de- 
ductions froin gross deposits__| 57,171,0) 171,899,0) 60,502,0} 55,980,0| 51,781,0] 30,944,0) 81,749,0) 48,046,0) 12,885,0]) 59,888,0) 19,726,0] 39,924,0] 690,495,0 
5% redemption fund aguinst 
Federal Reserve bank notes_.| 1,015,0 2,038,0; 1,200,0 897.0 448,0 520,0} 1,682,0 803,0 394,0 730,0 436,0 450,0} 01,613,0 
All other resvurces__........-- 341.0 2,351,0 55,0 936,0} 1,025.0 379.0} 1,455,0 501,0 196,0 447.0 583,0 929,0 ,898, 
Total resources._..........-. 386,703 ,0|1,739,871,0/411,582,0]451,565,0|/231,991,0/217,674,0/818,653 ,0/235,460,0)|162,316,0/241,917,0/129,623,0/339,016,0/5,366,371,0 
LIABILITIES. 
Cees eile 16... neo cnaeswne 6,877.0} 21,477,0| 7,653,0) 9,255,0) 4,227,0} 3,257,0) 11,561,0} 3,930,0) 3,020,0) 3,802,0] 3,277,0) 4,981.0] 83,317,0 
Surplus ---_---- -----------| 5,206,0| 32.922,0) 5,311,0) 5,860.0} 3,800.0} 2,805,0) 9,710,0} 2,589,0} 2,320,0] 3,957,0) 2,029,0} 4,578,0} 81,087,0 
Government (eposits______-__- 7,190,0| 28,872,0} 8,902.0) 7,530.0} 6,270,0| 10,023,0} 17,792,0} 4,788,0} 4,212.0) 6,606,0} 7,198,0) 6,655.0} 116,038,0 
Due to members, reserve account) 107,394,0} 694,244,0/101,330,0/133,510,0| 54,.682,0| 48,346,0/247,905,0| 63,895,0) 52,.763,0) 78,072,0| 45,023,0) 91,232,0 1,718,396,0 
Deferred availibility items.___- 52,859,0| 128,628,0) 53,964,0! 50,378.0) 45,049,0' 22,285,0| 65,791,0| 34,214,0}] 10,444,0) 37,965,0! 14,003,0) 19,598,0; 535,178,0 
All other deposits._.....-.-.-- 7,070,0| 650,412,0} 8.170,0| 7,965.0} 4,563.0] 3.773,0} 12,860,0) 4,842,0} 2,848,0) 4,623,0) 2,520.0} 7,799,0| 117,444,0 
Total gross deposits___... -- 174,513,0| 902,156,0)172,366,0/199,382,0)110,564,0| 84,427,0'344,.348,0)107,739,0| 70,267,0)127,266,0| 68,744,0|125,284,0 2,487,056,0 
F. R. notes in actual circulation_|180,481,0) 739,165,0/201,693,0,218,794,0.105,735,0/116,835,0 423,393 ,0)104,729,0| 79,639,0) 92,148,0) 46,557,0/195,328,0 2,504,497,0 
F. R. bank n>tes in circulation 
——et MANSY - 2. cc cnccoce 18,209,0| 38,536,0| 23,476,0| 17,147,0| 6,936.0} 9,760.0) 27,833,0| 15,874,0| 6,582,0) 13,669,0} 8,278,0/ 7,549,0) 193,849,0 
All other Habilities_..........-- 1,417,0 5,615,0} 1,083.0} 1,127.0 729,0 590,0} 1,808,0 599,0 88,0} 1,075,0 738,0| 1,296,0 16,565,0 
Total liabilities__..........- 386.703 ,0|1,739,871,0}411,582,0/451,565,0|231,991,0/217,674,0/818,653,0/235,460,0/ 162,316 ,0/241 ,917,0/129,623,0/339,016,0/5,366,371,0 
Memora da—Contingent liability|as endors er on: 
Discounte! paper re iscounted 
een C6 ©, PRR ladctcl <wescdl  ovéedeaee 34,900,0}  ____. BEOAO GC coccecl cecceel§ scence] sessed] eséeeel scenes! “ovcdun 84,900,0 
Bankers’ acceptances sv.ld to 
other F. R. banks. eeeses! ecéannanl “neenodl sdesoel caecece! cocecesl ceceeesael csacsel, eeneendl essnnel @eescel  seenanl. sonnel 
a) Includes bills cise vunted or 
é B .. RE eee ee eee! ee. ee, Se ee 54.0000) GARRET SEGUE) cawneek Swaheed  coceds 84,900,0 
(b) Incluc‘es bankers’ acceptances bought from other F.'R. banks 
Tees Gee GOP cccncl eseendh) etaecahadl wuussu iP cccccul 4 csenteh aeamedl Gaeeesl cunkean eeutenl. deuzeal auanhall — eee 
ees, Caer ennogeeeees....”  anictat saknaened shoe ene e... -- nsesgeel aueneel pebaws! shemeeee sekatel _o¢naan 38,567,0 48.597,0 
fe! STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JULY 25 1919. 
, i } y | 
Two ciphers (00) omtited. Boston. | New York.| Phtla. |Cleveland. Richmond Atlanta. | Chicago. | St. Louts..Minneap.'Kan.Ctty.| Dallas. |SanFran.| Total. 
Federal Reserve notes: t t | $ | $ $ $ $ | $ | 3 | 3 3 s $ 

Received from Comptroller... 341,360,0 1,660,880,0 408,780,.0|370,000, p ae 120, dail 500,0 655,320,0'210,440,0 134,380, ffs 920,0' 104,760,0'304,400,0'4,829,860,0 

Returned to Comptroller.__.- 126,250,0; 697,631,0 171,416,0)109,911 0, 90,403, 0) 58,882, 0 169,154 0) 73,937, 10) 37,514, Si 57,553,0| 35,731 4 72,330, 0 1,700,712,0 

| | 

Chargeable to F. R. Agent... 215,110,0! 963,249,0 237,364,0/260.089 ry 136,717, 0 182,618,0 486, 166, 0 136,503,0! 96,866, 0: 113,367,0 69,029,0. 232,070.0 3,129,148,0 

In hands of F. R. Agent_..... 26,160,0} 139,600,0, 21,480,0) 29,900 0) 26,288 10 60,284,0, 28.440 ,0| 15,210,0) ,060,0 ,350,0 20,175,0) 10,600,0 ,547,0 

Issued to F. R. Bank, less amt.| | | 

returned to F. R. Agent for 
redemption: ,950,0) 823,649,0 215,884,0/230,189,0 110,429,0, 122,334,0 457,726,0,121,293,0, 82,806,0 100,017,0; 48,854,0 221,470,0 2,723,601,0 
Collat’l security for outst’g notes: | 
. Gold coin and ctfs. on hand..| _----- RY ae eS ae 3.8000! ccccce|] cccee- 13,062,0} .....- cS eae 221,248,0 
~ Gold redemption Ee ae 10,163,0 14,212,0 14,687,0) 12,397,0 1,863,0, 1,699,0 8,926, 0) 3,138,0 1,808,0 1,410,0) 2,765,0) 11,844,0) 84,912,0 
Gold Set’m’t Fund, F.R.B’d. 49,000,0| 90,000,0 55,889,0) 95,000,0, 29,000, 0! 40,000,0 257,105,0! 57,931,0; 18,800,0} 29,360, 3,184.0} 76,622,0) 801,891,0 
- Eligible paper, min’ m required 129,787,0| 535,697,0 145,308,0/110,667,0! 79,566 ad 78,135 0 191,695 | 60,224,0| 49,146,0| 69,247,0¢ 33,074 0 133 ,004,0 1,615,550,0 
i, gery ene 188,950,0) 823,649,0 215 ,884,0/230,189,0) 110,429, 0 122,334,0 457,726 ,0 121,293,0| 82,806,0!110,017,0 48,854,0 221,470,0|2,723,601,0 
Amount of eligible paper deliv- 
ee So 8 20 2. a En coastene 167,542,0| 809,390, YY 147,127,0}1 100,549, ol 95,073, 0 271,855, o! 65,433,0! 58.889,0) 83,824,0) 58,955,0' 144,017,0'2,171,374,0 
y. R. notes sakananding puseceee 188,950,0' 823.649,0 215, 1884, 0 230, HS 110, 429,0 122,334,0 457.726,0 121,293,0 82,806,0 100,017,0) 48,854,0 221,470, 4 2 793/601; 0 
F. R. notes held by bank....... | 469,0| 84, 484.0, 14,191,0] 11,395,0 4,694.0) 5,499,0, 34.333,0 16,564.0) 3,167,0| 0} 2,297.0, 26,142,0, 210,104,0 





F. R. notes in actual circulation.'180,481,0 _789,165,0 201,693,0218,704,0 105,735,0 116,835,0 423,393,0 104,729,0 79,639,0, 92,148,0 46,557,0 195,328,0 2,504,497,0 
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Bankers’ Gazette. 


Wall Street, Friday Night, Aug. 1 1919. 

Railroad and Miscellaneous Stocks.—The stock mar- 
ket is again less active. The daily average has been smaller 
than last week’s diminished volume of business and prices 
have further declined. The immediate cause of this slowing 
down process, which in view of recent stock exchange his- 
tory was about due to occur automatically has been money 
market conditions, present and prospective. There was 
some calling of loans on Thursday with the result that rates 
at the Exchange ran up to 15% and it was reported that on 
the street later loans were actually made at 20%. This 
rate is, of course, prohibitive of legitimate business. More- 
over, the Government cotton crop report was disappointing 
and caused a very sharp advance in to-day’s cotton market. 

On the other hand, the Steel Corporation’s quarterly 
report was more favorable in some particulars than had 
been expected and from other sources it is learned that an 
increasing number of plants are producing up to 80% of 
capacity, whereas the recent average was 50% or less. 

The foreign exchange situation is practically unchanged, 
although a new element is now introduced into it by a ship- 
ment of gold from South Africa direct to this market, in- 
stead of to London as usual. 

As a result of this week’s operations railway shares have 
generally added from 1 to 3 points to last week’s decline. 
Canadian Pacific is the only issue, however, which has lost 
3 points, although Atchison and Reading have dropped 
nearly as much. New Haven and Texas & Pacific are 
unique in an advance of over a point. 

United Cigar Stores is the only industrial that has not 
declined. It closes with a net gain of 241% points while 
all other active issues in this group are an average of about 
3 points lower than last week. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 



























STOCKS. | Sales | Range for Week. | Range since Jan. 1. 
Week ending Aug.1. | for | 
Week. Lowest. Highest. Lowest. Highest. 

Par.| Shares, $ per share. | $ per share. ''¢ per share.|$ per share. 
American Express. -__1 600; 93% July 29) 93% July 29| 8244 Aprl03 May 
Bufi Roch & Pittsb__ 100) 30) 60 July 26| 60 July 29) 59% July; 72% Feb 
Calif Packing pref.__.100| 100116 July 30116 July 09 Mari17 June 
Chic & East Ills ctfs dep- 1,400 11% July 29, 12 July 28) 11 July; 13% July 
Preferred ctfs dep---- 500, 16 July 31/17 July 3C, 15 July) 17% July 
Diamond Match....100| 210118 Avg 1118 Aug 1/112 Mayl18 #£4Aug 
Kelly-Springfield rights_| 9,280 % July 31 4% July 26 July} 1 July 
Preferred rights_-_-_-__- 6,000, % July 31; 1% July 26 % July) 4 July 
Keokuk & Des M_-_-_.10 200| 6% July 31; 7 July 31) 2% Jani 7% July 
Preferred....-..-.- 100, 1 30 July 28} 30 July 28! 30 July, 30 July 
Keystone T & R rights. - on 18% Aug 1) 2144 July 26) 18% Aug 22% July 
Kress (S H) & Co_.__.10 2 80 July 28) 83 July 30) 60 Jan| 83 July 
Mathieson Alkali---._- 100, 32% July{28| 32% July 28; 25 Mar 40 May 
M & P&8S8SM pref_} 101 July 30103 July 31/101 July|109% May 
N Y Lack & West___100 116, 92% Aug. 1, 92% Aug. 1) 92% A 92% Aug 
Norfolk & West pref-_1 2 70 July 30770. July 31) 70 July, 76 July 
Owens Bottle pref___1 200101% July 31102 July 281014 July|104 May 
Pacific Tel & Tel pref 1 1 July 30,90 July | 88 Feb) 90 July 
Remington 2d pref__1 97 July 2997 July 31) 97 July} 98% July 
Royal Dutch (Am) rights 1, 19% July 26) 19% July 26) 19 July} 20 July 
N Y shares rights_-_-__|44,525| 20% July 26, 20% July 26, 19% July, 21 July 
Texas Pac Land Tr’st 1 20400 July 28400 July 28/180 Jani470 May 
United Cig Stores pf_1 300:121% July 30122 Aug 1 106 Feb'122 Aug 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





State, Mun. 




















Week Ending Stocks. Ratlroad, 

Aug. 1 1919. &c., | | & Foretgn| U.S. 

Shares. | Par Value. | Bonds. | Bonds. | Bonds. 
Saturday -_.......- 485,810 $44,367,000 $702,000] $304,000| $4,211,000 
Monday ..-..------ 852,320 75,350,000 1,484,000 508,000} 12,429,000 
Tene ....------- 1,060,380 93,190,000 1,720,000 _ 499,000| 11,557,000 
Wednesday -------7 1,240,530 111,752,000 1,478,000] 1,274,000| 9,646,000 
__airaeename 1,163,280 102,307,000 1,319,000, 1,000) 8,500,100 
Se 64--00----<- 983,557' 86,221,350 1,067,500, 1,244,000, 8,570,700 
PR iiickisinnd 5,785,877 $513,187,350 $7,770,500 $4,390,000 $54,913,800 





Week Ending Aug. 1. | Jan. 1 to Aug. 1. 








Exchange 1919. | 1918. | 1919. | 1918. 
Stocks—No. shares...| 5,785,877| 1,350,773 __-173,414,885| __ 82,603 
BE Pe ciawcsene 


, 199 
$513,187,350 $127,348,700 On ee aaa $7,703 ,025,390 


’ 00 ’ 
Government bonds... $54,913,800) $22,392,000 $1,363 038,900) $586 830,500 
State, mun., &c., bds_ 4,390,000 3,431,500 194,603,000) 121,240,500 
RR. and misc. bonds_- 7,770,500, 3,214,500 322,532,500, 163 ,277 ,500 


Total bonds.-.....- $67,074,300 $29,038 ,000 $1,880.194,400! $871,348 ,500 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. | Philadelphia. | Baltimore. 

Week ending 

July 25 1919. Shares. Bond Sates.| Shares. | Bond Sales | Shares. |Bond Sales. 
34,492| $58,100, 16,419 $7,000, 4,572; $13,900 
56,053| 76,450, 14,341| 28,700| _8,092'18,C00 
57,077| 23,150! 13,290| 15.800! 7,078 35,000 
47,510} 163,000, 11/811 21,000 4,831' 128,000 
44'269| 145,600 ’839|  22'000| 4.527, 75.500 
35,808] 57,000} 6,298! 12,000, 2:505 15,000 
275,209] $523,300! 71,728! $106,500! 31,605 $235,400 








State and Railroad Bonds.—Sales of State bonds at the 
Board include $1,000 N. Y. Canal 4%s at 10834, $1,000 
N. Y. Canal 44s, 1964, at 10814 and 16,000 Virginia 6s 
deferred trust receipts at 66. 

The railroad and miscellaneous bond market has been 
a dull, uninteresting affair. Prices have moved within a 
narrow range and, as in the case of stocks, are generally 
lower. Of a list of 15 relatively active issues 11 ta de- 





clined within the week, some as much as 2 or 2% points. 
These figures apply only to local tractions issues, however, 
while Inter. Mer. Mar’s are notably higher. U. S. Steel 
and Am. Tel. & Tel. are also fractionally higher. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $3,000 3s coup. at 106% and the 


various Liberty Loan issues. For to-day’s prices of all the 
different issues and for week’s range see third page following. 

















| j 
Datly Record of Liberty Loan Prices.| July 26|\ July 28) July 29| July 30 July 31| Aug.1 
3348, Ist Lib. Loan, 1932-47, High! 99.50 99.66] 99.60 99.64) 99.62! 99.60 
Low; 99.40) 99.50) 99.52 99.54) 99.54; 99.56 
Close; 99.48) €9.52| 99.52 $9.56; 99.58 99 .60 
Number of bonds sold__.-.---- 237; 1,092 746 279) 535 231 
4s, Ist Lib. Loan, 1932-47, High) 94.10! $4.40) 94.08 94.46) 94.40, 94.30 
Low; 94.10; 94.10; 94.00) 94.00| 94.20 94.10 
Close; 94.10) 94.10) 94.00) 94.40) 94.30, 94.18 
Number of bonds sold__------ 3 48 13; 228 20! 103 
4s, 2d Lib. Loan, 1927-42, High} 93.62) 93.70; 93.70) 93.70; 93.70) 93.66 
Low, $3.60) 93.62) 93.62) 93.62) 92.60; 93.50 
Close; 93.60) 93.62) 93.64; 93.62) 93.62) 93.52 
Number of bonds sold_-_-_-_---- 91 331 277 309 515 559 
4s, lst Lib. Loan, 1932-47, High; 94.90) 94.90; 94.94) 94.90; 94.96, 94.60 
Low; 94.97 94.10; 94.80) 94.80) 9470 94.40 
Close! 94.90) 94.88; 94.94) 94.90, 9470 94.60 
Number of bonds sold__.-.--- 5 21 80 122 180 77 
4s, 2d Lib. Loan, 1927-42, High} 94.08; 94.20; 94.20) 94.18) 94.10) 94.08 
Low) 94.00) 94.00; 94.06) 94064) 94.00; 93.86 
Close; 94.02; 9420) 94.18) 94.10; 94.08) 93.94 
Number of bonds sold___.---- 497 885 822 835 703 540 
4s, 2d Lib. Loan, 1932-47, High anna eantold osha eee ----} 100.60 
Low payee he. ----| 100.50 ---.| 100.50 
Clee cael peacl ance) SR wcecl Be 
Number of bonds sold___----- nal RE Ret | ees 9 
4s, 3d Lib. Loan, 1928, High} 95.10) $5.10) 95.10} 95.20) 95.18; 95.12 
Low} 95.00! 95.00) 95.00) 95.00) 95.08) 95.00 
Close! 95.08) 9506) 95.10) 95.20; 95.12} 95.10 
Number of bonds sold___----- 1,057; 1,031; 1,209) 2,182) 1,517; 1,721 
4s, 4th Lib. Loan, 1938, High} 93.96; 94.00) 94.10; 94.20; 94.16; 94.04 
Low! 93.88) 93.86) 93.90) 94.08) 94.00| 93.84 
Close! 93.94! 93.98; 94.10) 94.16) 94.04' 93.90 
Number of bonds sold:__._-_-- 1,435; 3,217) 3,091) 3,351; 2,425 2,223 
4%s, Victory L. L., 1922-23, High; 99.92; 99.92) 99.94; 99.94; 99.90) 99.92 
Low! 99.90; 99.80} 99.82) 99.84) 99.84) 99.82 
> Close} 99.90; 99.86; 99.90; 99.88! 99.84) 99.86 
Number of bonds sold___-.._-- 481; 3,890; 2,124) 2,525 1,504 119 
3%s, Victory L. L., 1922-23, High| 99.92| 99.98; 100.00) 99.98) 100.00) 99.96 
Low| 99.86, 99.84) 99.89 99.88 99.90) 99.86 
Close} 99.92} 99.92) 99.92) 99.98) 99.92; 99.94 
Number of bonds sold.__..--_- 79| 1,320! 2,710! 1,054 1,064 2,208 

















For daily volume of business see page 466. 


Foreign Exchange.—Sterling has been irregular but has 
ruled slightly above last week’s level. Continental exchange 
was weak, particularly French frances. Exchange on the 
neutral centres was dull and featureless and without marked 
change in either direction. 


To-day’s (Friday's) actual] rates for sterling exchange were 4 32% @4 33 
for sixty days, 4 35% @4 35\ for cheques and 4 364% @4 36% for cables. 
Commercial on ba sight 435% @4 35%, sixty days 431% @4 32, 

430% @4 30% and 


ninety days documents for a (sixty days) 
4 32@4 32 4; Cotton for payment 4 34% @4 35 and grain for payment 
4 35% @4 351. 


To-day's (Friday’s) actual rates for Paris bankers’ francs were 7 34@7 34 
for long and 7 29@7 31 for short. Amsterdam bankers’ guilders were 
37 1-16@36 15-16 for long and 37 7-16 @ 37 5-16 for short. 

Exchange at Paris on London, 31.74 francs; week’s range, 31.74 francs | 


high and 32 francs low. 

The range for foreign exchange for the week follows: 

Sterling, Actual— Sizty Days. Cheques. Cables 
High for the ae ee 435 - 438% 439 
OS ONS EEE OEE REDE ES: 431% 434% 435 

Paris Bankers’ Francs— 
nN ae 7 23 7:47 715 
ON NS ETE Via a 7 35 7 36 7 34 

Germany Bankers’ Marks— 

I 6 66% 6 66% 
Se nn nn ciielnar taidisn 5 80 5 87% 

Amsterdam Bankers’ Guilders— 

Fy A eee ee 373-16 37% 37% 
eS LIER OT 3613-16 37% 37% 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. $1,000 

unt. Boston, par. San ncisco, par. Montreal, -1250 per 


$1,000 premim. Cincinnati, par. 

Outside Market.—Trading on the “curb’”’ this week was 
in good volume and while price movements were irregular the 
general undertone was firm. Savold Tire Corp. was con- 
spicuous for a sharp upturn. After a gain of some three 
points to 61 during the week it jumped to-day to 72. Inter 
est also centred in shipping issues, Cramp Shipbuilding ad- 
vancing from 200 to 220, though it reacted finally to 205. 
Amer. Ship & Commerce made its appearance and sold up 
from 42 to 44 and down to 41%, the close to-day being at 
4214. Todd Shipyards was more than ordinarily active and 
gained 11 points to 141, the close to-day being at 140. 
N. Y. Shipbuilding went down from 65 to 59. Indian Pack- 
ing was introduced to trading and jumped from 33 to 50%, 
but reacted finally to 4334. Allied Packers recovered from 
the loss sustained last week, advancing from 61 to 67 4, with 
to-day’s close at 64. Internat. Products after a drop from 
38 to 32% ran up to 4734, the close being at the high figure. 
Colonial Tire & Rubber weakened from 44 to 40 and finished 
to-day at 4014. Fisk Rubber lost three points to 44%, 
recovering finally to 4634. 'Tobacco Products Exports after 
a loss of 3% points to 34 advanced to 40% and closed to-day 
at 39%. In Oil stocks Standard Oil of N. J. was a feature, 
due to the new financing of the company. The stock rose 
some 48 points to 798, fell back to 731 and sold finally at 
742. The new pref. stock was traded in up from 114 to 118 
and back to 114%. Elsewhere in this department interest 
was lacking, price changes being narrow. Mines were less 
active with most interest in the Divide issues. Bonds dull. 

A complete record of “‘Curb” market transactions for the 
week be found on page 466. 








New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 457 


OCCUPYING THREE PAGES 
For record of sales during the week of stocks usually inactive, see preceding page 




















PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | — STOCKS Range Since Jan. 1 Range for Previous 
NEW YORK STOCK On basts of 100-share lots Year 1918 

—e Monday . Tuesday Wednesday | Thursday Friday EXCHANGE 

July 26 | July 28. | July 29. | July30. | July 31 | Aug. 1. Week | Lowest | Highest || Lowest > Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares Railroads Par| $pershare | Sper share || $ per share $ per share 

100 100 | 100 1001s} 993g 10012 9953 10014] 2798 9812) 97 9734; 7,700) Atch — & Santa Fe..100,| 90 Feb A 104 sMay27|| 81 Mar 99% Nov 
*8434 este 841g 841g) 85 85 84 85 84 84 8334 837s} 1,000 Do 


j RR I 100} 83%Aug 1} 89 [Jan 4/| 80 Jan 9212 Nov 

141g 147g) 147% 15%) 1412 15 14%, 14%) 14 1412} 13 1414} 5,200) Atlanta Birm & Atlantic__100 6 Mar31' 151 July24 5 Dec 10igJune 
101 101 |*100%4 10112' 10012 10012|*100 10012) 100 100 991g 991g 700) Atlantic Coast Line RR..100} 95 Mar27; 107 |May29 893g Apr 109 Nov 
4612 47 4612 47 4653 4673! 4614 467%) 45 46 45  45%4| 9,000) Baltimore & Ohio__.._ _- a 42le July 1| 55l4IMay27|} 4812 Dec 62 Nov 
*5412 56 56 5614] 545g 5453) 545g 55 | *54l2 5512) 547%, 54% cg A ee EE ea 50 Apr21| 591eMay27/| 53 Apr, 6412 Nov 
32 325g} 3134 323) 31 3253} 31 321g} 305g 3133! 30/2 31 16,300| Brooklyn Rapid “Transit. 100 


18%g Jan27| 33'siJuly23 253g Deo} 484 Jan 
37 «(37 37 627% 27 «84688 | -.-. ~-..} c-.. 2--.]*-.-- 20lg) 1,100) Certificates of deposit...... 19%g Mar21} 2814’ July23|| ......._| ---- ---- 
163 16312} 162 163 | 160 162%) 160g 161 159%, 161 | 15914 160 | 11,150} Canadian Pacific_____.___ 100) -154 Julyl| 170% Julyl0|| 135 Mar 17473 Oct 
65 65 643, 6533) 641, 65 643, 6512} 6412 6434) 641g 6414) 3,500) Chesapeake & Ohio___-_- 160; 53%, Jan21} 6812 Mayl17 49%, Jan’ = Nov 
*1012 12 101ig 1012} 1014 1014} *10 12 *10 12 | *10 12 200/ Chicago & Alton RR_..._- 100 74 Janil3} 1212Mayl15 7 Apr Nov 
*14 «(18 16 16} *16 17) °13 17 5414 #+%417)*18 WW en OR et 100} 101gMay 9} 1712 July17|| 10% Dec! is Nov 


Pe eis meagre! bo Ny RRC amelie aie’ is ons 300} Chicago & East Illinois_-__.100 4 Mayl3} 12 Julyl8 ee 
oneal « le eee ees meer eee oo ee pepe oe 100} 4 Mayi3} 15% July21}} ...._.-- isin wis 
1034 10%) 105g 103] *101l2 1034) *1012 11 105g 1053} 1012 10%} 1,300 —- Great Western...100} 7ig Jan2i1| 12 Julyl7 6 Apr ~ Nov 


IG PERE 00| 2314 Apri6} 30% Mayl19|| 18l2 A 32 Nov 
4812 49 49 503g) 4714 4934] 47%, 4834) 4712 48 47 48 22,400 chlease Milw & St Paul..100) 3412 Feb15| 52%, July17 3714 im 5414 Sept 


OS ERIE TE 100} 6512 Jan21| 76 July17|| 66% A Nov 
100 1004) 100 100%} 99 oe 9812 9912} 981, 98le} 99 99 2,800 Cue b iaxtadauna tae ~ if ~ or 


931g Jan21| 105 Ma: 8912 Mar, 107 Nov 
9125 131 |*127 130 |*125 1 #125 130 {*125 130 |*125 130 | -.---- pe, RRS REE 100} 128 Apr22| 133 tT 125° July; 137 Jan 
301g 301g; 30 3012] 297% 3012] 2914 29%) 28% 30 2814 287%) 10,800) Chic Rock Isl & Pac ...-.-- 100) 221g Jan21| 3214 July17|| 18 Apr; 321¢ Nov 
79 79 *7814 7912] *79 80 781g 7912} 78 7812) 78 78 900 7% preferred .......... 100; 734 Jan21; 84 June 6 56%, Jan} 88 Nov 
67 67 67ig 671g) 671g 671s) 66 67 661, 6633) 66 66 1,000 6% preferred _......... 100} 611g Jan21; 73 July17 46 Jan| 75 Nov 
. ithe ieleeh, twas! eee dass “éiteal uuenk, . ae Die eee > eee one Chie St P Minn & Omaha~_100 651g Mayl2| 82 Jan 7|| 69 Sept) 82 Dec 
50le 51 een me ee 50 50 50 | *49 50 800} Clev Cin Chic & St Louis..100| 32 Feb17| 54’%June 6|| 26 Feb! 40 Nov 
ntagetss SOC SEE “se Se eh. we Be. Fee | he a ee ee 100i; 64 Apr 2! 74 Julyl12|| 58%May| 70 Nov 
2S SO Ae a we. eek: ee eee ee 26. 26 700| Colorado & Southern----.- 100} 193, Jan22| 31%May 5|| 18 Apr! 271, Nov 
uiiteaUsecelhebin iedaliaiah wsmuhkiéaeus oan Bk. are serine ee a Te 100} 4814 Jan 3| 5812 July24|} 47 Apr) 55 Nov 
sbén.tdemel gate. penal sce (sd Sek ned eos nak eb ait here eee ee 3}. 100} 45 Feb 4) 5l1lgMay29|| 40 Apr) 48 Dec 
#112 #114 |*111 4115 |*111 114 10912 112 tbe% 110 110 110 2,100) Delaware & Huuson-_----- 100} 101 Jan20) 116 May29|| 10012 Apr; 119% Nov 
---- ----| 198 198 |*190 19734) 196%, 19634) 1 19634|*190 198 500} Delaware Lack & Western__50} 17212 Mar18| 217 May 7|| 160 Apr| 185 Sept 
ae ee I a ee eee er ee nn, 1l 1l 900) Denver = ls Grande---.100 3% Jan 8| 1512 July14 24, Jan 7 Nov 

1914 20 1912 19%;| 1853 1912} 1814 1933} 1712 18!2] 1712 1814) 10,300) Do 


PENTA 100 61g Feb 3} 24 Julyl4 5 Apr| 1353 Jan 


eben debt dite /caele eneh swteok geek. Mel auie  otedh Gaon  Saeeh aueoies Detroit United Ry sahara 80 Feb24| 105 Mayl3}} 80 Apr| 90 Jan 
Ab? desl die a cue wine vatiel dae Sadel Ble. RekwE een caine Duluth 8 8 a Atlaitie---100 2%, Febil 6%g July15 21g Feb| 4% Oct 
ee ee} eS ee eS ee ee a 5%3 Apr 8| 117% July21 4%3May| 812 Nov 
1853 1853] 1814 1812] 1814 1814] 18!g 18%] *18 1812) 18 18 aa 100 151g Jan21; 2014Mayl19|]| 14 Apr) 233% Nov 
301g 3034) 305g 31 3014 3012} 30 3014] 2914 301g) 291g 29%) 4,300) Do ist pref.....-..-.- 100} 243%, jan21; 33 July16|| 23!s Jan| 3612, Nov 
211g 22%) *21 2219) 22 22 | *2114 22%) *21 22 | *21l2 2212 a a re 100} 1712 Apr 3| 23% July17|| 18!2 Jan) 2714 Nov 
‘ 943g 9434) 945g 9473) 937% 9453) 9314, 94 923%, 937%) 9253 9314] 7,700) Great Northern pref 


Cee: 100} 895g Apr21| 1005sMay27|| 86 Jan! 10612 Nov 
483, 493] 4834 4953) 473, 4834) 4714 491g) 46%, 47%! 4653 47 | 16,100) Iron Ore properties._.No par| 31% oy 2| 5234 July10}| 25's Jan 3415 Nov 
ic ee Sa. oo 12 12 | *10 1312] *10 1312 100 Gulf Mob & Nor tr etfs...100 714 Feb27| 127 July25 8 Mar| 10 May 


---- ----| 40 4012] *40 4212] *39 40 40 40 | *39 4212 (SS ae 3114 Jani6| 401l2 Julyi8|| 27 Mar) 351g Dec 
1005g 1005s} 101 101 | __-- ----} ---- ----] 100%g 101 | 10053 10053) 1,200) Illinois Central__-_...---- 100 96 Jan21| 104 Mayi6|| 92 Jan! 10512, Nov 
*7% 8 7% «68 734 83 7% «68 Jig 73% 71g 77%} 3,600) Interboro Cons Corp._No Par 31g Mar24 91g June 2 4% Dec 91g Jan 
#2814 2834) 2814 2814] 28 2912} 28 29 27% 28 *2612 2712} 8,100 Se: DUR vnntiinwddnianad 100; 111g Mar29| 3114 Junel2 1744 Dec| 4712 Jan 
ilies pin 812 8lz2 Big. Bgl scoe sosuh eu ocak she ee 200} Iowa Central __...-.--.-- 100 212 Feb13 934 July21 21g. Jan 5ig Nov 
231g 237s] *23 24 23 42314, 23 23%) 22 2212] 22 224) 2,300 Renee City Southern---- 108, 16%, Jan30| 2514 Mayl9|| 151g Apr| 2414 Nov 
*54 55 5514 55%4) *54 55 | *54 55 541g 5412] *54 55 200 Es a ealaae aii 4912 Jan21| 57 May21|} 45 Jan} 591, Nov 
*11% 1219) *11% 14 113, 1144) 11% 117%) *10!g 1034] *101g 13% 300 Lake Erle & Western.-.... 100 7 Feb26| 14 July21 714 Oct} 117g Nov 
SS £ eee ee ee 231g 237%| 23%, 2333] *22 24 lee 100} 161g Apr21} 25 Mayl9}| 18 Apr; 25 
53%g 5312] 533g 5333) 5212 53 523g 5233) 521g 523g) 52 5233; 1,600) Lehigh Valley__.._.----.--- 50} 5014 July 3} 60% June 2 535g Dec! 651g Nov 
*115 118 116 1161g/*1151s 11612} 115%g 11533} 115 115 |*115 117 500) Louisville & Nashville._..100} 113 Mar 8| 122%May17|| 110 Jan) 124% Nov 
eves camel OPE SO Ninaee Secek: WE.) BN sien “eked Shed: sae 300) Manhattan Ry guar------ 100} 70 Mar28| 88 Jan25|| 80 Dec} 1001g Dec 
Zlig 2134) 213g, 2134) 211g 21% 20%, 20%) 20 20%) 20 2012) 5,300) Minneap & St L (new)_---100 91g Jan21| 2412 July17 712 Apr| 157g Nov 
RR oe FAG Bs SRE SD ee Se 94 ---- ----}° 100} Minn 8 P & 8S M..-.-.. 100 


8534 Mar28| 9814 May29 801g Jan| 9712 Nov 
14 14%) 141g 15 14 147%) 13% 14%) 135g 147%) 1373 1453) 32,400) Missouri Kansas & Texas.100 453 Feb10| 1653 July22 4%, Jan 63, Nov 
22 227g) *22 2314] 22 2214) 21% 22 21 2214) 2114 2112) 2,000 2: CU dc ncotdeaee 100 812 Jani3} 25g July18 61g Jan| 1312 Nov 
35 3512] 3514 36 3414 35l2] 34 35%) 34 34%] 3314 3414] 25,700) Missouri Pacific trust ctfs.100} 223%, Jan21| 387s July 9|| 20 Jan| 3153 Nov 
ot ty *56 57 56 5614) 5614 567s) *56 57 541g 5Alg 700 Do pref trust ctfs 





ates 100} 4914 Jan21| 58%June 7|} 41 Jan) 62 Nov 
as oI a” ad 9 9 9 oe) 83g 87s] 13,000) Nat Rys of Mex 2d pref___100 51g Feb 6| 14 Marlo 45g May| 10% Nov 
42 42 colds. imgodl maddie  dpletl ical ° deel ike ak ee 300] New Orl Tex & Mex vtc..100| 28% Aprl0} 45 Julyl4 17 Apr| 3612¢ Dec 
801g 8012} 80 80%) 79 #£«80 79 8014; 78 7912} 781g 7834) 13,300) New York Central__.----- 100} 6914 Jan21| 83%June 6|| 6712 Jan| 8453 Nov 
*31 32 *30 32 *31 32 *2912 31 *29 3112] *29 BEM cnanac N Y Chicago & St Louis..100} 25 Aprl9} 33% July10 133g Oct} 34 Nov 
*68 70 *68 70 *68 70 *68 70 *68 70 *68 , weer First preferred........- 100; 63 Aprl5| 70 Apr 2 55 July| 65 Nov 
*4912 53 | *4912 53 | *4912 53 | *4912 53 | *49 53 | *49 53 | ____-- Second preferred_.....- 100} 4214 Apri9| 53l2 July 7|| 40 Oct) 48 Nov 
3714 377%] 3712 3953) 38%, 4012] 3853 4012) 3712 3953) 37l2 3853/130,500|) N Y N H & Hartford....100|) 25%, Feb13) 40% July17|| 27 Apr, 45% May 
*231g 2414] 2314 23%| 24 24 241g 2414; 231g 237g) 22212 2212} 1,200) N Y Ontario & Western__.100} 1812 Jan21| 2414 July18|| 18% Jan} 24% Nov 
ee ey Se an eco: a ee oe ae — 00} Nortolk Southern....---- 100} 15 Mar 7| 20 May29\| 14 Nov] 2114 Dec 
*10612 107 106 106 1051g 106 105 10514) 10412 105 10412 10412 2,400) Norfolk & Western._-.-.-.- 100} 103 Mar 6) 11212Mayi9}| 102 Jan} 11214 Nov 
9514 95%) 947% 9544) 9412 9514) 93l2 945%) 93lg 93 93%3| 9,300) Northern Pacific....----- 100} 885g Jan21| 997s May27||} 81l!s Jan} 105 Nov 
457g 46 46 461g; 46 461g) 46 4614; 46 461s} 27451g 457s) 9,031] Pennsylvania_.-.-.-------- 50| 43% Apr21| 48!2Mayl9 4314 June| 501g Nov 
*1712 20 18% 197g] *18l!g 1912} 18!g 1912) 17 18 *17 18 3,400] Peoria & Eastern_...---..- 100 43, Mar26| 20 Julyi17 4lg Apr 67g Nov 
231g 231g] 231g 2312] 231g 2312] 2214 231g} 221g 22%) 22 2214) 8,500) Pere Marquette vtc_-_---- 100} 121g Jan21| 2614 Junell 91g May| 18% Nov 
67 7 aiaicteinss, ‘Settasns ce 6634; 65%, 6524) ___- ---| *56%, 66 700 Do prior pref vt $---<a 56 Mar27| 67% July15 521g Apr| 64 Nov 
ths cintGh aia Masa 2 nano . ot ae 200i Do pref vtc....-...- 39 Apr 7| 49 May21|} 30 Apr) 50 Nov 
owe «pt “a6 Oe ee Lae Soe 63 3 100} Pitts Cin Chic & St ouia. 198 44 Apr29| 70 June 7|| 25% June) 5812 Nov 
3914 3934) 391g 407%) 3912 40 39 3912} 383g 3912} 381g 38%4) 10,200) Pittsburgh & West Va_-..100| 34 Jan21|} 44% June 9} 225g Jan) 403, Nov 
*83 84 *83 84 *83 st *83 84 *83 &4 *83 | Pee 7 Wit ciacasasounte 100; 79 Jan31| 84l!2June 7| 61 Jan| 82 Nov 
8912 901g} 8934 90%) 8814 90 88 89 87 8812} 8612 88 Pee MOAMINE. . on ncconcsesecte 50| 75 Jan21| 935sJune 6|| 70lg Jan) 9614 Oct 
*35 37 *34 37 *35 36 35l2 3512) *35 38 *35 36 100 oe ist De. cuscence 50| 35 July22| 381!2 Feb 4 35 Jan| 39 May 
*345g, 39 *35 39 37 37 *36 3934) *37 39%4| *37 39 100 es 96 O00. catcencéun 5| 36 Apr30| 3912 May16) 35 Mar| 40 July 
24 2453] 2414 2412) 24 2414) 2284 237g] 2212 23%) 221g 231g} 13,900) St Louis-San Fran tr ctfs_.100| 10% Jan21| 27% July 17| 93g Apr} 1714 Dec 
ee ae cine gh: mma Set nee > Tae 32 32 300] Preferred A- trust ctfs..100| 22 Jan27| 37 May 2)| 21 Apr| 331g Nov 
*18 2012 *19 2012, 20% 2012 20 2012 *19 21 *17 21 1,000 st Louis Southwestern --- pea 16 Apr22; 23% June 9 19 Oct' 25 Nov 
*30\4 36 32 3214) *3ll2g 38 33 33 *31 33 33 33 400 Re nel... ceecassanene 100; 2812 Feb 4| 377% Junel0 28 Oct! 401g Jan 
ee il ll iaiw | Game ee EE atts | “encatien 300; Seaboard Air Line_..--.--- 100 7%g Feb13 12 July23 7 Apr} 12 Nov 
TRS gl ee ee 21 prays iii, ee cle atte? an 6«6(le Sell. 3 oewcede 100} 15% Feb 3) 23% July17 151g Apr| 2514 Nov 
106%, 10714) 1065g 107 | 105% 1067s! 105 10614) 103%, 105%4) 103%, 105 | 49,400) Southern Pacific Co.----- 100 ose Jan21| 115 June 2| 8012 Jan| 110 Nov 
30 3012) 301g 3012) 30 30%) 29% 30 2912 297%) 291g 2912) 9,900) Southern Railway-------- 100 Jan21| 33 Mayl9| 2033 Apr| 347%, Nov 
*67lo 6812) 6712 6712) 6712 6712) 67 67 67 67 | *67 6712 700 ip ONGl...cocsenbadenh 100 Sots June30| 72!2 May27 57 Jan| 75\4 Nov 
59%, 5934) 59 60 57 6112} 57%, 6012) 58le 6114) 5914 617%! 90,900) Texas & Pacific.....----- 100} 2712 Jan21; 70'!2 July 2 14 May| 2912 Dec 
24 243) 24 24 23%, 241g] 2312 24 2312 2312} 235g 2353) 1,700) Third Avenue___--------- 100} 131g Jan 4) 255s July23 1214 Dec} 21% Jan 
eink, ‘uke ll 10 1312} 13 1314) *12 14 *10 13 5,000} Tol St L & W trust receipts_-. 5 May l1 1312 July29 4 June 74 Aug 
Ses, aes So See 27 25 25 *25 26 100 Preferred certificates dep._._| 10 Mar 4 =e July25 81g Mar} 16 Aug 
ae agit ete’ dau damien mane Gas Ae at. ee 200| Twin City Rapid Transit_.100} 38 Janl6 June 3} 32 Dec} 654 Jan 
13314 13314] 133 133 1321g 1325s} 13112g 13214) 13112 13214] 131 13212) $8,200) Union Pacific.__..----.-.- 100} 124!g Jan21 13812 May29, 109% Jan| 13712 Oct 
72 72 7214 7212! 72 7233| *72 7214; 72 72 72 72 1,500 ie. 000g. oa daael 100' 71 Julyl10 Lp as Mar 5! 69 Jan! 76% Nov 
*12i2 13 *12i2g 13 *121, 13 *1212 13 *12lp 1312] 1212 1212 600 


United Roliware Tnvest...-188 74 Jan 9| 15% July 1) 4% Jan} 12 June 
2914 29%) 29 2914] 283%, 2934) 2853 29 28 285g) 27% 28 1,500 7) Will asascdbassane 15 Janl3} 34% July 1\| 101g Aprj- 20 May 
1214 421g] 121g 12123} 12 12%) 11% 121g) 111g 117%] 111g 11%] 11,200) Wabash..-_-------------- 100 7% Jan20| 13% July23 7 Apr| 11% July 








3512 36 3514 3512) 35 3512) 34% 351g) 3414, 35 34 34lg! 5, gy Cee es 100| 3012 Jan21| 38 Mayl9| 307%, Dec| 4412 Jan 
core annn-]| *231g 2Algi BBM Bhigi *281g Zhlei 923 224i] .... ...- Se. Do Ol Bic <ececescs 100} 19 Jan23| 25l2 July 9'| 191g Dec| 26i2gJune 
---- ----| 14% 1419] 14% 14%] 14 1484) 13% 141g] 1312 141g] 14,300) western Maryland (mew)_-100| 953 Apr21; 14% July17|| 10 Dec| 17% Feb 
vin gen a. . 2 tS. ae 2 ee ee ee. ee ee oe ee Te O6 wee... cuceoss 100} 23 Junel9| 3012 July 9} 20 Jan| 32 June 
25 25 25 25 | *24% 25 2412 24%) 24 24 2312 2312] 1,100) Western Pacific Sane alee 100} 17 Feb 3} 26 Julyl4/} 13 Jan| 24% Nov 
*58 59 58 5812) 5812 58l2) *58 59 58 58 | *57 60 a Sie MS ee aw 100} 521g Feb20) 6llzJan 9|| 46 Jan) 66 June 
111g 11lg] L1lg Alig) Lit Lbtg) Lite Allg) *11lg Alte) 1ilg 111g) 1,800 wheeling * Lake Erie Ry.100 7% Mar 5| 12% July17| 8 Apr) 12% Nov 
*23 24 24 24 2212 23 | *22 23 215g 2153) *21 22 OG. Tee Wil oi céescacccae 100} 17 Jan30| 24!2 July17|| 1712 Apr) 26 Nov 
eer 38 *33 38 *33 38 *33 38 *32 4 ae Wisconsin Central...--.--- 100} 3014 Jan22| 41% Mayl6|| 29%; Dec| 39% Oct 

Industrial & Miscellaneous 

*5053 53 *505g 54 51 5212} 505g 51 *50 50 5014 5014 700} Adams Express.....----- 100| 2953 Apr26| 64 May23;}| 42 Dec) 80 Jan 
48 48 49 4912} 48 48 46 48%) 44 47 431g 4412] 5,100) Advance Rumely.-_-.------ 100} 21 Jan21|} 58% July 3)|} 11 Jan} 26% Nov 
731g 74 74- 7 a. FeO: ae SF oe Whe Qe oe. oe 100} 5612 Jan20| 76 June 9| 25% Jan| 62% Nov 
109 109 | 10812 11214] 109 112 | 108 11014) 10512 10812} 10553 10712] 15,200] Ajax Rubber Inc---------- 50} 66 Janl3| 113 Julyl4'| 49 Jan| 72% Dec 

3 31g 3 31g, *3 31s} 3 3 314 3l4 31g] 1,800) Alaska Gold Mines-.------ 10} 2% July 7} 4l4Jan 15 1% Apr) 5% Nov 

2%, «= 28 23%, «ig 24g «8288 22g 328g 2%, 28 21g 212) 3,300| Alaska Juneau Gold Min’g.10 1% Jan 2 314 Julyl4 llg Apr 312 June 
475g 4814) 471g 48%) 4612 4714) 4514, 47 451g 47 45 4534] 17,600) Allis-Chalmers Mfg------- 100} 30 Jan21; 50 July 7) 17% Jan} 37 May 
Ree Se gar a a 95 95 | *95 96 95 95 600 Agr ee a 100| 817%3 Jan23| 96!2June 2 7244 Jan) 8612 May 
109 1097%| 109 109%] 108 10844) 105%, 1075s] 105% 107 | 10512 10612} 5,000] Amer Agricultural Chem..100| 997% Jan29| 113%May 1} 78 Jan) 106 Oct 
*99 100 | *98%, 100 | *98% 9912) 100 100 | 100 100 | *99 100 a He Oli. ck cocsedeon 100} 98 Jan 9| 108 Marl5| 89's Jan| 101 Aug 
50 8650 52 52 | *4912 52 50 =—50 ek . Peete 400} American Bank Note------ 50| 33 Jan25| 55 Julyl15| 3112 Mar; 351, May 
a5 date whee. ceeek Tt... aite- /aeeeli ee ae 4712 4712 Sl WORE oo ae 50| 42 Jan 2} 48l2June30| 41% June) 4212 Aug 
931g 9312) 9214 94 914, 92%) 90 9153) 90-4 9114 90 907%} 9,800] American Beet Sugar----- 100} 62 Jan 3} 98lgJulyl0| 48 Nov) 84 Feb 
*92 95 | *92 95 | *92 95 |*.... 95 93%, 93%! *90 94 0" ges ge ea eS 100} 84% Janl3} 95 May29| 782 Sept} 91llg May 
123 123%) 1221g 1247] 120g 123 | 118 121 | 114% 119 | 1121g 117%s| 11,000) Amer Bosch Magneto..No par| 8412May 7| 126 July24)| ---.--_. RAE ap Seem 
esse one] sone cose] esce aves) cose ‘ensol “ae 97 OE Og To ieee Amer Brake Shoe & Fdry..100| 90 Mayl13} 97 July17|} 90 July) 90 July 
weore one] --- eenal «ese secek ange «past aan fae 5s RSS Re ep er 100) 160 | 175 Mayl3| 160 Dee) 175 Jan 
591, 6012] 593, 6014] 58'4 5912) 57 58%) 57 58%| 5614 5712| 22,500 American "ee pee 63 July 7| 3453 Jan) 503, May 
---- ----|*10414 105 |*104 105 |*10014 105 | 104% 104%/*104 105 100 el REL 100 1075gJunel6 | 8914 Jan) 99 Dec 
11812 12012| 11812 120%) 11612 11912] 115% 117%4) 11414 117 | 11312 115%! 25,900 Amertean Car & Foundry.100 12114 July23| 6814 Jan 93% “0 
ecce corel meee cone] ecc- -o--[SL16Ig 11Gig) 116% 115%) .... .... TOM 00. Billendbncctcwcns 100 119 Julyll| 106 Jan| 115 D@@ 
6312 64 64 64% 631g 631g) 63 63 6112 63%; 61 62 5,400 pe Cotton Oil 6714 Julyl4 25 Jan 44 Oct 


were eece| -er- - RA” Ge | iS; Cee ie: i bem 100} 88 93 Apr 3| 78 May| 88 Dec 
12%, 1214) 1212 1284) 125g 13%) 12% 1314) 21214 125) 12 1212) 20,900! Amer Druggists Syndicate.10) 10% Jan24| 1414 Mar 7, A i sisi caid 
3614 36%, 36%, 3712) 36%, 3753) 3653 4114) 40lg 431g] 39%, 417s) 82,100) American Hide & Leather.100) 131g Jan 4; 43\s July31 “11% “Jan! “221, Bep 
130%, 131 | 131% 1331g| 13214 133%4| 13012 132%) 13112 133%) 131 13219] 14,200} Do pref_------------- 100} 7114 Jan 2! 136% Julyl4!| 50 Jan 94% Aut 


* Bid and asked prices; no sales on this day. { Ex-rights. § Less than 100 shares. a Ex-div. and rights. Ex-dividend. 
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R SHARE 
PER SHARE Prin for Previous 
KS } Range Pane aaaie het Year 1918 
| STOC . On basis o | 
: Sales | KSTOCK | tghest 
SALE PRICES—PER SHARE, NOT PER CENT i | NW EXCHANGE | Lowest mo A Bolt 
HIGH AND LOW § cae | ete the | | share | $ ger shave 
Tuesday | Wednesday | T. 1 | Week | $ per share || $ per 49 Oct 
“iy 2e | guty2s | July 20 | July 20 | July 31 re Indus. & Miscell. (Con) P ar SB Jan21| ‘76lg June 6 38a, Jan] 61 Oct 
28 ee 1 1, June 6) Oct 
July 26 | July hare | $ per share Jee......- | 54% Jan20, 7614 || 5112 Sept] 6012 
share | $ per s 60 oe ae 5 ------------ 100 8| 11512 July11}; 5112 471, Dec 
ner share | $ per share | $ per 3 59 6012) 58 600| Do _pref_...----- .-100| 52%, Feb 7\| 27 Jan 2 
S gor shave od orf 62 | 60% 62 . a 72g 7212) 72 72 38,200; Amer International CorP- 100) 4413 Mar 1) 82 fe 5|\| 69% Jan - 
60 62 7334 73%) 731g 7312 1078 111 | 106% 10912 oo 9 14,200 American Linsee4_- 100' 85 yp wn July14|| 5312 Jan teen Dee 
FE tee ee 112 | 1095, 1 144 7610, 75 7712 300, Do pref_.----.------- 100; 58 Jan July 2|| 795 Jan 
1101g 11112) 110% 78 77 = 7734, 75% 2) 096 9715} 96 96 American Locomotive ----- 00' 100 Jani4| 109% July oe co See 
7612 7612) 78 961g 9612 *96 97 90%) 87 89 | 21,000 _ par| 83% July24| 59% July25\| -_. ” Sept] “48” Dee 
96 8697 s 89% 91%) 88 ‘ 7 2 Do Pp No par, 53% 61, June28|; 41 Sep ov 
wee eee 9012 921, 4 *10612 107 7106 10 Amer Malt & Grain-.--- 36 July g 6) 4 89 May 96 N 
1 92 a A 1g 107 | 106% 107 te} 58 5812) 11,100! 1st pf ctfs stpd__| eb11, 9412 Junel2 94%, Oct 
07 |*10612 5712} 5712 58t2 . Amer Malt A.100| 9212 F 716|| 73 May 
710612 107 |*10612 1 5653 58%) 5614 2 ~ wee ae It Secur pref ser lg Feb 6| 8934 July 11014 Nov 
59 ---- <--- _.|Am Sme i pee 621g 17'}| 103 Sept 
567 57%) 57%, men) ae - Sees — 68 |e “os i .... Smelting & Refining- Feb20| 10953 July 107 Dec 
ee” seed] =s~ 700, Amer Sm y 103 May 5| 85 Oct 
thes. quel se *92 94 *92 + F 8212 8412) 82% 84 | 20, Do pref......-.------ | 105 Janll) 130 oa 85 Aug) §85 Aug 
+93 95 *91 94 85 8612 843g 8512 ‘~ 108 1064, 107 400) n Snuff_....._--- 100) 3 Julyl0| 99 Jan16) § Ss eis 
87 861g 87 8 | 107 107 |*107 *124 126 800, pinertena plata ri: 100) 9: awt0l 47 dety Ti .c-- onal on Sieg 
8 |*10712 10 2512} 125 125 |*1 50| Do preferr 331g| 3314 Mayl0) 7|| 98 Jan} 116 
*107 108 | 108 po 126 126 |*120 12512 *93 97 | $97 97 Steel Found tem ctis.331g) 111% Jan21; 142 July \| 10814 Mar| 11412 Dee 
*124 127 |*12612 1 “Tose abil S4%e Abts] 43% 45 | 43 44te] 20,0501 ‘American Sugar Refining... 100) ae ee ee ata aan eal Gan Ge 
*93 «95 | *93. «95 d4ie 4 441g 4512 2 to] 1341, 135 7,600) Am ~ oe eee: 100) 11% 13) 12012 Junel2|| 60% 103 June 
46 “ 137 | 13415 13612 300, Do pref. - 100, 9612 Jan 12} 81 Jan 
Sai 136%] 13814 139%] 13612 138%| 135 11812 11813) -__. ___- Amer Sumatra Tobacco. _- Sea, sims] ieote BEeriall 0% Aanl tae In 
13812 138%) 13812 *117 118%2\*117 119 10355 10612} 103. 105%| 42,300 Do preferred ..._----- 100) 98% Jan29| 108% Marl0) 90% Aug 198% Dec 
“117 «119 | ---. 111%} 10714 110 | 10512 108% *9 90%} .--. ---. a Amer Telephone & Teleg - - 100) 191% Feb 4| 255% July25 a1 Sept} 10012 Dec 
cis! astl tote soul Gon Goal... Sipe Saree Bane 2050) SR eecpAaner Tetepbens & Tuite. - 100) 9653 Mayl4| 106 Jan 6|| 92!s 60% May 
447, Jan 
*98 9914; 9953 104 10353 104 8 240 247 7,700 Am - ee 100) 6| 137 July16 Dec 
B52', 283°] 340, 350%] 240% 258%] 248 25 | 248 2508 Italy 12) 19790 Amer Woolen of Sans.---100) 45% Yan ‘a3 Aug 1) 20% Abe] 30% Aug 
25214 lg I 1181, 2 f_...---------- 2 21 
{20% 125%| 125% 12813] 122” 109%| 109% 100%| 109% 100% Mean 68%| 68°800|Amer Writing Paper Cee in Janbi Ss Saeasll oe% inel gene July 
1 7g 109% 1 2 I dage 21 2741 
110 | 109% 2%, 63 6612 1,000 Amer Zine Le: 25) 40 Jan 6|| 59 Dee 4 
1097 109%|*109 57%, 57 61 5912 62% 25% 28 25% 27%) 3 i ee 5612 Feb 6| 77% July16) 12 Dec| 212 Nov 
5614 5733) 57 29° 267 2814] 27 27% *62 64 61% 61%| 4,500) nda Copper Mining -..50) “~ Jan 2) 413 July24 io 185, Dec 
Gai, Gate 264° 64 | 63. 63'| 63 63 Tip Se. FOS F0e ST Aes Anaconie Cope: Mining -. 00; 17% Jan 6| 58%June 7\| 12 63° Dee 
900. 1 May 
6412 6412 61g} 7412 75%) 74% 75 on 3 pmdiet | athe ted Dry Stood... 61 7 Marl9| 80 July28)} 5 lg Jan| 361g Jan 
75% 7612) 7512 76\8 B | ---- ---- ’ 531 2,100) Associa’ ferred_____- 100) 8014 Mayl13)| 36's Oct 
|g] A Sd ol dl Boba Sn AM A Hi) RAR) 
55 i iis; <o Se egg neg: Seehenetis ee dated Oil_..-..----- 2 Feb 8) 188l2Ju Jan} 6753 Nov 
ee E Pode Zig 9512) 9312 9312, 91 9 162” 167") 14, 100) At Gult & W 188 Line...100] 92 Feb 8 (Zoi May § Se ae 
-2°-2 160%2 172 | 165° 167 | 163 167 | 162" 167 "| 14,100|AtI Gulf & W 1S Line. —- Oct 
90° 173 | 169 173°| 16012 172 | 165 167 4 74 | Tale 74g win Locomotive Wiks.100| 647 Jan29| 111% ee Se tn ee 
4 = 173% 173% 74 74 115% 11712 109% 115 | 108% 11215|178, 30 wat preferred -----.--- 1001 103 Jan 2) 145 did 9012 June 1071s Dec 
*73 1g 1191 128%. 129%| 3.000|Barrett Co (The) ........ | Ma a 
112% 116%| 115! 11934 a oe ee 135%| 128% 134%| 128% 129% 3,000 Barrett Co eae "Sol its sanbel - 3% Mavis "sa" “Beil” os* ac 
We a et i ----- Batopilas Mining -— -——--- 100| 5512 Jan20| 107% July15/| 60, Dec! 96 May 
oxi a. *11514 116 |*115%4 a ‘ne 17%g|  *153 1% 390° 3° ~~ 800, Bethlehem Steel ae --- =e 55% Jan21 110% poe tty 84. Deel 94 Sept 
* com | 7, 
#153 1% oan ooul orn eon Ors 108 "| 93% 98g BSte 95%1145, me Ee Cm wpe Se ce June 9] So's Jen| 108% Ane 
-~==5 ~~~ 101 wwnn| -2-- ----| ------ nv 8% pref--- 25 y ll 
991g 10144) 10014 101% Soy “"""| G]4° (iat) 113% 114%) 113° 113 a Fisheries Reese ~.-No par) te amis 102 Aug 1); ---- - Aug) 9312 Nov 
ov. “ope gages Cyperaias pe w“--- <+-- 114 . « 22 2314) 22 2212 de Brooklyn Edison, Inc----- saa) 77% Apr 3} 92 May29 ; = ionn 74 Nov 
*23. 24 | 24 24%) 23 241g) 22% "102 103 | 102 102 ‘Brooklyn Union Gas-_-_---- A 1 Feb 5| 11212 July16 J 98 Apr 
Olle 103 |*1011g 103 *|*1012 103 *rR6e 8612] *85 89 | #84 90 600 Brown Shoe, Ine.-------- 100, 98 Febi0| 101 ae Oe Seal tatedene 
*10112 *87 = 90 102 10712) --.. -.-- | Do preferred --.-._--- lg Mar22} 15 | 6112 Oct 
*83 90 | *83 --|*--.. 10412 Bee! ee Tema Ry Sec- 100) 8l2 Apr 22|| 108 Feb l 
---| ---- -- w=- -=--| --- b 6| 166 Ap 1g Dee} 127% July 
TS ee eee _.--| *98 100 13% 1412) “13% 1412) 39.100) am vs 138 Fe 1412 Aug 1 51g 1s Nov 
-| -cee ----] o2-- lg 15 8 . 9,900 Burns Bros. .-- - ..5| 5g Feb20 2 7lzMay| 1812 
S56, ‘ioig] “iii, “1a% 13iz 15 aoe 2 53 | 150 155 ar 71,000 Butte Copper & Zine ¥te) «Ge 3914 at 6llg Jan| 331s May 
+ lle a Pil ag <a = a 7 is > A 37 30 | ga arn 14/000 Butte Superior Mining.-10) 16% unel7| 544 May27|| --_-_--| - 50 Nov 
"33% 36%] 35° 36%| 37° 3912 25 20'| 27% 28% 27 4344| '7's00\Guddo Genteal Oll & ae et oe Suvaell 12” Jes 247 Nov 
33%4 v 3033} 2812 29 4312 445%) 431g oy ifornia Packing....No par 2| 527 July2 7012 Dec 
291g 2912) 293% Ip 4614) 4414 4514 7312} 71 72 | 20,900'Californ jeum.___- 1006 Jan 3,June 9|| 36 Jan 2 
4612) 45l2 7273| 71i¢ 2 200|California Petro 6413 Jan 2) 8434 1 Dee} 71 May 
45% 45%; 46 741 713, 7334) 71% 8 4553 48% 4512 4712) 25, aaa 2 ee 100 15| 86% July24|| 6 9212 Dec 
cata sor 0% Gon] 48" asal a6 48% = ml Be et | tee aie Mani4| 1001¢Junel3\| 73 Jan pe 
4914 5012} 48% 5012 81% 82 | 81 81 83 | 805 81 | 1,900/Calumet h M pfetf_100| 91l2 Jan July28|| 18 Nov 2 
82 4 312} 82 500 Case (J I) Thres 2012 June20; 45 Nov; 53 Apr 
Sl% 83 | 81% "8314 84 | 82 83!l2 98l2 O94) ----  ___. 900 undry--------- 190 7414 July28)| 33 Feb 
83 84 4 ‘ cecal S222 e220 . 4l 3912 40 20, ee ge 100 27 Apr 5 1 July24 54% Dee 73% 
SSS Se.) HS Ga He His) 8 Se sions Pees 190) x08 an,7) Ha" Sulyid| 1014s Bee| 108" Nov 
71 8 11053 11344) 11 "ong . eee ee n22\| 6712 July 4012 Nov 
6914 6858 7414 1115, 11414 get Ee 200) Do Di __._No par 31 Jai 16 30 Oct 2 
an 1147s| 113% 11512} 112!2 ssc: 114 soe “60ig 62 | “GOig Gite) 23 200)Cerro he peas See. par 301 jApei2 oon pdt 414 July =. 
ocet eee. eens] Sen= J 300 Certain- 100, 9!) 6814 Ja 
saan? Sle] 623, 643, 60% Dy is: cccianl cee oek Do Ist preferred_-_--- | 103 Janl8| 267% July 70%, June 
624, 63 | 63 6 % 2 eee 100 —Ce.... 100) 10 an 81%, June27|| 68 June Oct 
eee hagetecs. PE Pine Dooseeiiienaas bs, 1,500|\Chandler Mo --100' 68 Apri0 141g Apr} 24 
> 0m ae See ne on on 2 247 25012; 250 250 — se 100|Chicago ee See 171s Jan21 son peat 313g Dec| 47% 4 
#250 260 | 251 25 B67, B71;| "26%, 26%| 26 26%) “2512 26 | 17,300\Chile Coppe ce ee 3213 Feb 6 9512 July 2|| 45 Jan| 65 ond 
7 ge ha 1 263g 2673! 26 47 9,900: Chino Copper 100 Feb27 2 95 Jan) 105 
"275g 28 | 2653 277% = rth 48 4812 = = 85 "400|Cluett, eets & Oo.--- 103!2 Jan 7 = ita 34% Jan 5412 May 
12 Do preferred ---.-..-- 34 Feb10 447 
4914 49%) 491g 49 *85 90 | *82l2 88 “108 108 |*10414 108 | ______ 1 & Iron_____ 100) 34% July 7|| 28% Mar 
apn esate 4 %| 4,800|Colorado Fue. 100, 39% Feb 1| 65 30 Jan) 39 July 
wens sens *104 108 |*104 108 49%) 48% 497%) 4, bia Gas & Elec____- 4| 63% July14 e 
were ocr 2 91, — 497g 51 4 2 614 6112 11,300 Colum ? Recording 100 37% Jan CN ea UN Se es 
cedhees nt dben: feels erodion ar ARE eo ated FERS Bee 
37 | #6310 63%| *60 64 | 61 61le| 60 preferred --._-_---- 1g Jan27|} 10633 July 13 June 
ees noact ango  « le 6373) *60 * 83le 300 --100| 87! 31 712 Sept 
260° = *63 i om He 8312 832 "33 84 100%, 10014 By Conse Ss Call ae P oars 1geet ues 7|| | S5te et a 7 
1 ‘ . 2 
1008 10112} 100% 10012 10012 101 A 21 2012 212 rth Sate 3,900|Continental | Can, Inc....-100 10414 Jan 3 = eee a Feb| 60 bt 
rage hoe S © lee | of oe oes ahaing.-i00) $8 Sanat| eu tual) Sir, Sin] Souq Now 
«s-- 11 73% 74 | *73 75 | *73 ; Products Refining-- 23; 10973 July25)| 3 511g Nov 
saa" «Wal o73° 94"| 3a" 74 73% 74 a al Sere SO | se.ReeiOnes Bresette Reliang- - 100 102 Jan July14|| 40 Apr 2 
“Oats 958 “Sate B45] “904 Sate) ale Diy +1081 110“! 1081 "88 '| _ 200\Crex Corpet.-2277 2. éiiea“100, 52% Feb 712149 Julyls|| $2 Jan bia June 
. 10914 10914 64 64 | *62 ible Steel of America 100) 2; 105 July Nov 
#109 110 ' 109 109 67 7 ee > ae 14 1385s) 132 13614 100,408 Pe ee 100; 91 Jan 2 7g July 7|| 2712 Apr) 34 
140% 144” 1404 1431 103” 103" 101 101" 100 ‘ 100, “33ig 34 | 15,900 900/Cubs Cane Sugar irene ~ foo! ears Mar i S7l2 7 | 136 Aug 152 Tan 
103 103 | 10 34 351g) 3353 3 . oe 6205 De grt.......-..--.. 150 Jan 8| 214 yonll June} 96 Feb 
wse> ape 7g| 34% 357% 793%, 80 80 80s -American Sugar---100, 7; 103 July28)} 90 Jun Nov 
35'g 35%) 3514 35% 80 81 | 79% 801 “210 | 210 210 300' Cuban " ----100) 93% Feb17) 16144 Mayl2|/} 6 June, 15 t 
80 80% 8012 80% *, 220 |*205 220 | 210 *100 105 100) Deere & Co pre GS alae, 105s Jan31 4 2|| 48 Apr, 564 Oc 
“ee fT Bk RS Fak Rh fae ah eb, 8 Srancearcose’ ie) FTEs Saws] ab dey He oe 
1 ued 14 7 | *87) «(97 | --___- “agli July23)} 37 } 
so" of | 90 97 | #00" O7 | #85 9 ,500| Elk Horn Coal oe 2 oe Se oe 
eo-- o--- Sete ae te eet Op .-----» 4 y eee y 
1a0's M0] (404 Hu) “AL A2te "40 la 394i | 30, a S00) ermeroon Brantinghain--—"100, S4%sJune @) 43 Juneaz|) 0. 20S") A Net 
2 wsse . y eon WE oe ee ~~~ gama 00) TE hoa isnt Satiiamebe 
"36 36m 236. 38 | #85 38 | 35° 35 | RU beagee a San ae Se @- ~~ | soe 
*04 100°] *94 100 | *04 115. | 114te 118 | 115% 121%2 ieee iesiel  faesl Oe woe 7o- | ioe cay 2 iS sents --g- eel ~7Z- “Oey 
104 4 Lasky No pa 15 
iGiis 164%) 10k 104s) 10h 1044) 104" 10k 104" 104] Lon eh 15 Ae pemoes rarest EA 33° Sana0| 4s Julyis|| 27 an) Atte Oot 
116% 11 ee, SS ee ees se tng ns EE | 9712June 9 
117 118 1177, 118% *17 21 *17 21 43 41 41 800| Do p A No roe 3814 Jan 8) 2 ee a eee 
> e+ a iat Al +S 42 42 | 42 42 | 42 85 | 80 8014)  400|/Fisher Body ay paiegae & 3 par 47 June26| 66% Sulyl1|| "25% “Oct| “397” “Feb 
cas ah. | oab” ab | SB%e Stl San as | "Mts 57 | be Sit] 81,0001 eros 7 & W ind-.-No par| abt seea| 95% July23|| 34° Sani 68 June 
*82 85 *80 +4 55% «58 545, 57 | SAle 35 273444 35 | 5,400\Gaston W & Tne a .100| 47 Jan 3) 2 July 101 | 127% Jan| 15812 Oct 
57 = 58%) 58 B8l2 351g 35%) 35% 3614) 35 9414) 90% 9214| 46, 300| General Cigar, c...-.--.-100| 14412 Feb 3} ae ~4 6 106% Jan| 164 Aug 
36 363g) 357% 3612 1g 93 | 90 9415) 90% 941 614 167 | 1,900|\General Electric._.___- 100) 11812 Jan21) 243 June 6) 75% Oct| 88 Feb 
414] 88le 167 1671s) 16614 1 Motors Corp-_-_--_- 6| 95 June 3) 2 
931g 937%) 921g 9 le} 16712 169 | 168 169 | 226 | 22013 22412) 24'700'Genera --100| 82 Jan 6) SG Selle ilmertens I , Mee lal 
*168 16934) 16912 16912 23233| 223 228 | 221 %| *92\4 93 900; Do pref....-...-..- 100 821g Feb17| 94%, Ap “38 Jan| 597% Oct 
2 | 227 12} Q2lg 92%) *9214 . Debenture stock - _ 0} 89% July 9 Dec 
2284 231 | 230 23 203 98 921g 9212 913 38 4,750} Do 100} 56le Jani 16|| 9553 Dec| 104 
921g 9212 8914; 885g 89's 100|Goodrich Co (B F)-__---- Aug 1| 10912 Apr 86 Oct 
wine’ awe 93g 8933! 885g Sots Maat eae ee & P)------- | 102% Aug 74 Jan 
89 89 88% yt on 8312} 8214 8312 m. - A. 102% 102%! 1,100) Do enn sore &P__77100| 64 Apr2l| 2. Jan 3 3812 Jan| 5814 Nov 
=" 10380 103 * 103%4| 103 103 “— ts 72g 73'4) 717% = ye eenby pa wdh A Copper __ 100 yo A age 81 June 2|| 58% Dee tiie Apr 
*103 2 731g 731g 51 4514 45l2 4 800 Steel tr ctfs__ 100) 2 Fe July 16. 37 Mar 
*70 «73 73 7 4534 46144; 451g 451g) 4514 66 64 64 1,200/Gulf States AA, 100; 544 Jan 8) 96% Jan} 4914 July 
----- Julyl4'; 34 
474 AT Goes OTe] 671s O75] 66 O7ie| Ob 13} 94% 94%) — 800/ Hartman Corpo Nopar| 40 Feb 6) 71% 6| 41lg Decl 5812 Oct 
----| 6753 675 * 93 '| 90% 91 °| 88 a 24 64 | 11,800/Haskel & Barker Car__- 20, 4212 Feb 6) 68% Julyl Jan} 19 June 
"tS 83 | Gat G5 | es Gite Osis Gis) G4, Bol Baty Gary) 25:100 Uaternat Agrieul Gorp----i00| 10i¢ Jan 2 Bis Julyis)) 38 Jan| 65 June 
65 6653 6813| 651g S| 30% 313s 301g 32 , f ----100} 48 Jan July 7) 104 Oct 
6712 68 | 6712 68 3312} 31lg 327% 4 * 87 | 1,700) Do _pref.......... 100/ 110!g Jan21) 14953 July Oct! 1145, Dec 
4 32 2 85 85 34 Harvester (new) ---_- | 120 June23)| 107 ; 
*331g 33%) 331g 3 89 387 —s 88 lg 139 2,800) Inter --100| 115 Febl Jan| 33 Oct 
141 141 | 141% 14109] 139% 141 | 139 139 | 136%, 138% sr wal. a Pe peantile Marine..-2100| ‘21% Sen3i 2si¢ May28 | 83% Jan| 125t2 Nov 
— 118° lis *| 116° 116 | ---- 6314; 595, 62 | 591, 61% ey i oe 100} 9234 Feb10) 4 pt Jan) 35. fae 
rae anes 7 4 17 97+ tad phi hi chart 2412 Feb 3) ' 4512 
21° 121%] 121." 128.| 110% 121% Lists "$0%| 29% 30%] 20% '30"| 19:400 Ieteraationel Sickel (The 38) See Jan 3) 71 Julyi7|| 2412 Jan| 45te Jan 
121 8 30 = 3012} 29% 6612) 63 6512) 36,900| Interna ref 62 Jani3 15|| 27 Dee| 401g No 
30% 307%} 301g 31 6412 674 63 66 64 20°| 78 78 800} Do _ stamped p 28 Feb 8| 48 Mar 6| 88 Apri 97% Jan 
6714 6814) 66% 68 7812} 791g 7912) *79 1 36%} 2,700| Jewel Tea, ~~" caren ine S ae fe Shi vee 
"30% S712} 301 S7iq| 38 38°] 307. 37°] Ole 78'| 78 78'| 450l De a 88 “Jan2i} 130% Julyiel| “ai” “Apr| “72” Deo 
1g} 361g 3712 78 Bros Tea, Ine 13933 July16 
36% 3712 a 79 79 | *78 80 405s} 3953 40 | 2,400\Jones ‘4 68 Jan21! 25)| 24% July) 35 Oct 
o Se A Oe 397% 401s) 4014 41 | 40 13214 130 132 | 15,700 Kelty Springfield ' 7 gee feu ete 4114 Nov 
391g 3912) 39% lg} 133 135%) 1321g 185%) 131 69 | *61 69 700 Wheel, Inc____- No 291g Feb13| 43 July 2h eS ae 
136 13733) 135% 13712 70 72 | *60 70 | *64 41 40 40% | 15,700)Kennecott ay oy 1.10| 8814 May22| 12612 pb "83 June 105” Nov 
d27 421k] “diig “4a; Atte 42 90% 102% 98 100%] 97 100°| 26;000 Revstons Tire --100| 106ig Jan21| 93% Julyisl! 65t2 Dec! Olt May 
4 1 3: a ee Kreage (S 8) Co_______. 1 an2 
cocctagipeststs, dueadiadired es leetdhmtate 8614 86%! 86 87 | 85i2 8614| 7, 400Lackawanna Stecl________ —~ —— { For fluctuations in rights see 
see eocn| tess cone] nae 8614 rights. +z . 
*861, 87%| 86% 881g) 87 87 § Leas than 100 shares, ¢ Ex-rights. a Ex-div. and 
* Bid and asked prices; no sales on this day. 
second page preceding. 








For record of sales during the week of stocks usually inactive, 
‘oO 
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PER SHARE PER SHARE 
STOCKS Range Since Jan. 1 Panton 
'ES—PER SHARE, NOT PER CENT. Sales NEW YOGK STOCK On basis of 100-share lots 
HIGH AND LOW SALE PRIC — for MB By = — pee Highest 
nesday Thursday Week west 
Mo: Tuesday , Wednes 31 | Aug. 1 ae 
ae | nt ——- mn $ per share | Shares | Industrial&Misc.(Con.) Par WS" Sas 3° “Sanai ‘3 omaly * 00 “Mar 
hare 4 u Dec 
$ per share $ per ohere $ Pd “—e $ ie share : $ + of . 65 “61 . . 108 anes Me ore... bee 21 Jang2 ae pe be 164te an sie Dec 
$55 65 | *55 35 12 35 | 32 34 ' & Myers Tobacco. .100| 201 Apr 1g June| 110 Nov 
| *35° «36 | 3412 3 oe Liggett & My: 4 115 July16/| 10012 Jun Dec 
#235 240 a 240 +230 240 “Tis Tiste e112 114 sus" — 400| Loose Wiles Bisoais tr stts_igol ‘set, penay| tbe Julyi4)| 17s Jan} 45% 
*112 113 (*112 113 a a ay 71 I O 2d pref........... S00! 147% nevis! 245 Seusasll Ladle aus] 900 Maar 
731g 7312 *71 «78 113° 118 .*113 118 *113 118 |*113 ~ 7,800) Lorillard (P).._.-........ 100) 147%, — 115 July29|| 98 Jan| 110 Nov 
"as ae los 2 | aes a | ae we a 1. 2 ae ee eee 100} 107 Jan28) 115, May27|| 70 WDec| 7812 Feb 
238 238 | 239 239 | 115 115 ‘“"t a = *75. 80° -.| Mackay Companies______ — B —_ 66 Julyill| 57 Jan| 65 May 
mone  bemat wane sone ees Vdc ~~~" ee ee a ee eee 
“74 78 | *75 «80 | #7580 4 | 64 64 200) Do ' 2914 June27| 3812 July17|| -... --.-| -- 
26468 hm 2 eS Se a ee oe 7100] piartn-Rockwell ©C8..Ne perl aint wee, SS" Sees! ses el ee ee 
35 36 | 36ig see ers eae ell Motor, Inc______ 100} 26% Jan 6973 Nov 
a 67 67 -2-- <==} i 531 51 5314; 12,600) Maxwi u 100} 503, Jan22 8412 July28 50 N 
ere -c-| -zze re 531g 58lg 51g 2 8033) 15,800} Do ist pref.....____- 1g June 3|} 19 May| 3233 Nov 
5612; 5612 61 | 574 61 8012 82 | 80 82 79 *300 | ee ae 100} 1914 Jan 2} 4612 19 May| 323, Nov 
81%| 82 S42, 82 84 2 4214 4il2 44 | 41l2 424) 9, ent Stores. 100 60 Jan 4/ 109% June28 63le Dec 
41g! 411g 4214 2 102 | 1,750) May Departm 2| 110 May 2|| 47 Jan 2 
41%, 42 4212 44%, 4214 4 10614, 103 104 10 Do preferred......___ 104 Jan Jan| 194. Oct 
sos 110 /*108 110/*108i 110 [+108 120 1°88 8) sss soc-| oeco0l teal eet - 100 162% Jan23] 205% June 3}) 79 Jan 107, Dee 
; 51 193 | 188 192 | 1 300} Do pref.............. July17|| 2214 Dec 8 
am mii ee so eg eer innns nce..50| 4011 Feb 7| 624 Julyldl| 41° Dee A ~4 
B31lg 3llg! 3114 31l2} 31 31%! 3053 31lg sa 567g} 541s 5514) 48,100) Midvale Steel & Ordna “100; 69 Mar28} 83 July29|| 64 June| 8 2 
soe faa) fo od) fo "| Hoy ao Bos Hos, Bel He Mitte toner ee fo) x00 dan 5| soa Juuelal| So" Auel 110%, Bee 
1 1 1 Oe Ede ne eee eeonse une 
Zo {ors| 30% 40%] 3915 30%| Sit 30 34 134 '| 133) 123" 400| National Biscuit --------- 100 i134 yh By Marl4|| 106% Sent ie Mae 
es Fh ee ae te *110 120 preferred - - —--. . . - 22} 92 July 
12514 1251, PR Se 116% et . aa 84 | 3,400 National seme mage 103% pv we 10814 May26|| 100 Jan a joe 
“$0 a 10 "/*100" 118 | 1071s 107%, #107" 110. |*107, 110. 5,000| Nat Condult & Gabie_ivo per ae Fe ee 
“N3oae 23 | oat 23 | 22 “aol ‘ait 2s % 78% 30'| 79% 7914] 3:600| Nat Enam'g & Stamp’ g---100 454 Tenis] 104 May27|| 88" Noel gol, Feb 
8112) 80 8012 8 * 1021 100; Do pref.............. ’ 1} 87 Julyl4!| 43% Jan Dec 
815g 82 Sll2 82 80 * view ae ee 2 oy OO ree 100 64 Janl 10512 May 
Se ee 7,000 ee 112 July18|| 993, Mar 2 
"85 85 “Nate "35a 8312 B47 83 e110 11214 +108 111l2} 100 Fees ban opper.... 1% "5g Maris 21% July17|| 16!2 Dee = Mey 
a A a Mie ths “00% Dit 2012 2 = 0 1,300 Nevada Consdi arabe. as 9114 Feb 3 0% Juiy30 tone ~ = May 
Zllg 2lig} 2llg 21% 119 120% 119 20 |*118 12 ’ New York Dock......___. 191g Feb 7 9 42 Jan| 4812 Dec 
ee eer | 62lg 67 | 60 66 | 42,600! New 4414 Marl3| 75 July2 71, Nov 
i 7014; 68 70% ° 9 70%) 11,900} Do preferred -_......- 11} 67 July28|| 3712 Aug) 5712 
44% 56 | 55 66 | 64ls 731g 70 Tile) 6 h American Co 47 Jan 521g Dec| 70 Aug 
llg 75 71 2 *61 65 5,700) Nort Jan30| 97 June 2 8 
591g 62 | 61 72%) 7 34, 6212 6312 62 62 a Scotia Steel & Coal...100 46 Ja 35's Mar| 48 Oct 
au Ss oat 8575 $34 pate Si . 851g, 81 a7 B58 Sle 39°00 Ohio Cities Gas (The) ____- 3s a att jhe 40" Oct| 4612 June 
4 +4 58 585g 5712 5852 561g 5753' 4 54 2 *52 5Ale 600} Ohio Fuel Supply -_-__ at 5 8 Feb 3 1312 May10 ae pew — 
584 8 541g 5412) *52 5434) 54 5412 a it 105g 11 | 38,500) Oklahoma Prod & Refining-_. 5l2 Marl8| 1012 Mayl4|| 414 Jan| 13 
° “Tite tite Ills Allg} ilig 111g _ ee py mn 7% «677g 900 pang he a eneeheen 46 2 Mar 3} 63 July29 704 Aug 
1 8 83 7% 5813) 14,700) Owens Bottle.---.--...._- 1 1} 75% July24)) -..- ....} .... «s-- 
3 so 57% a" 60 63 | 5912 60 “bos po Sate 69 | 11,300] Pacific Gas & Electric. _._. 100 a4 at 42%) Julyiil| “23%e “Jan 46” Deo 
re eh 0 il fOte ial 3018 39%, 39° 40 | 88% 332] _1,100| Pacifle Teleph & Teleg.--~i00/ 22° Jan2i 119: Julyaa|| 631 Oct] Fay Oot 
334° “B5ig| #34" B5Ig} 33° ae Bal 33 1124 113%] 112 118" 133,000 er eeete ae July28} 86 Jan| 1241 Oct 
114 11 2 a aarnrentpes pt eR Seger Ape 
ee 202s 205t2 “50” Sinl "497 tial” 47i2 5114) 4714 50%) 19,400 Arn ge ay KChle) 100 rth ena? 57 = a on 3514 "Oct 
Klis Bille 517% 8 H lp 51 3,000) Peop ‘ig Jan 3| 43 Apr 
*5llq Siig] 51 5244] 50 50 | 4953 497%] 4912 hia Co (Pittsb)_-.50| 30 Jai le 51% Nov 
50 5012} 50 1 1g} 5,500) Philadelphia 66% June 3|| 3 an 
“tes Bo] BB SBA aS Bs, Se He at ss Phen Ge enh 101 Jan 3] 110 "Mayad]/ GBM Jan) 14 Deo 
9 60 | 59% 61 | 58l2 . '*107 10812}*107 108 ou Corporation-..-.25| 16 Jan 2 4 Apr 42 Jan| 58% Feb 
*107 10912|*107 110 "ese went 14 23%! 23 2312| 19,200) Pierce 100} 45 Feb 3) 7453 July29 7a Dec 
eze> ane 7%| 2312 241g! 2314 42,700) Pittsburgh Coal of Pa____- 98 May28|| 79% Jan| 857% 
245s) 24lg 25 | 23% 247% 711g 73%! 7012 73%| 71 72 ' ae 100| 85l2 Marl7 . 14] 90 Apri 98. Jan 
295 96tc] #95 Gots] 95% G57] *O4” +: Rieder fcemseee: ey Pittsburgh Sted pes....--0a Te cate; Seneeeee 15, Nov] 20 June 
9 96 96 96 21%) 201g 20%| 7,900) Pond Creek Coal__.-_.___- 9312 July14 2 Nov 
“Boi, iss] “36% Bis] 214 22 | 201 21% ae eee Pressed Steel Car....--.- 100| 100 Mar 3 106,” Suly6 3 ol oo 
le 1 9 et ated Bodies Mer: oO prei..--.--~--..-. 91%, Jan 
cite sgl Phtcindiest:: Banna. "sa, Gaal 385° ‘Se'| “See Soul a Public Bory Giro of N’-"100 1it%e “peeaal inane July17)) 100! Jan| 132% Nov 
saat Sarl oan eee lg $2 8 2 Iman Company...-.-- Ay31}} --<- ....| ...< <--- 
138 . *137% =" mm 2 139 12812 ae ote 2122 2° = = on aon ae ~~ yn es -<--- po Sats =< > Jeiyi4 + - R.~ = 
3 647%) 6414 93 1,700) Raliway Steel Spring--__- Feb 4| 112 June 3 an 2 
6412 6412) 6312 64%) *6 lel 931g 94 94 93 , "geal gist da: Pein 100; 104 e 17|| 1914 Dec| 26144 May 
95 951 94 9412 *107 110 2 Do_pref_- 19 Mar 4| 2712 July ted 
110" 110 fouosie 110 |os0s%2 112 e107" 11i, | 100, 109, +107 S1%s) 6.100) Kemington Typewsieervtci00] 78, June30| 86% July 3|| .-.+ -s.| nae =n 
see Satcl an” Sctel Gan Boal a2” soit esl” ssl sl simi 6. Do Ist preferred vtc_.100| 9612 June 272%, “jan| “96” May 
. oS Se, ee a 10312 July15|| z an 
piston. Pref ta: Serbo: “gaz wel ° Gai, 95%4| “d3ig 94%] 21,400] Repubiic -- puede atin 100| 100 Jani3| 10612 July28}| 92% Jan| 1021, Sept 
“964, 9753| 9612 9712} 953, 967s 8 051 600} _ Do pref_.--.------- ae e24| 61ig July10)| ---- ....| ....- Oct 
e1paie 1gait! 198i lost| Leste NeSa) 100 sea tee tee irene ere yo pea det pee a 13a Juiyas|| 78 Des 1466 Ont 
--| 541g S54l2) 53 9312 95 | 935, 95ig) 2, y York shares(¥) 8612 Marl3) 1 eae, 7" seee ee 
-s-= =~ 955g 9553} 937 94%! < 953g/111,300| Ctfs for New Yor 31g May27| 17 Julyl4|| -.---....| .... -- 
97% 97%) 97% 9712 lg 97%| 935 9614, 93 9612) 93 *700| St Joseph Lead_........__- 1312 915s July10|| 5112 Dee| “8012 May 
96 9712} 96%, 97%, sae 167 16 1619' 16 16 1512 15% 1,700 Sa. e Arms Corp-.___--_- a 531g Jan 3 Tuiyi4 % Aug 18 Nov 
16 16 | *15% 16%) 1612 S| e80le Site! 76 79679 1,500| Savag r Corp...100) 614 Mar21; 25 July 13 7612 Dec 
81 8li2| *8012 8lig 247g} 13,200) Saxon Motor Ca 1g Feb13| 218 Julyl6 334 June 2 
om. Fi S fl oe Sl we a | t9% Zitz] 1 *| ““"500| Sears, Roebuck & Co....100| 16812 Fe 19%4 July25|| 213 Dee} 1814 Feb 
201g 2112} 21g 2112 * o121g| 212 212 |*208 214 |*208 | 214 ital Geek Aa Coane 10) 10 Febi9 “May 8|| 25% Apr| 39 Feb 
*212 213 |*212 217 | 212 s 1 17 171g] 171g 17%| 3,400 Ref’g_._No par| 3314 Jan 2| 69% May 30 7114 May 
18 1812) 174 18 60%g| 156,300} Sinclair Oil & g-- 1g Feb10| 77 July 7 Jan 4 
“a el ie Bi 62%| 59 6112 58% 62 | 59 36) 156, Sloss-Sheffield Steel & Iron 100| 4612 Fe 9712 July 8|| 81 Feb] 9314 July 
6153 62%) 6112 62%) 6012 6912 67% 69 A cee pe ge peer 100} 85 Maril ; 102 Jan| 110 Nov 
69 69 69 2 ‘ 95 -| Do prefe Jan27| 11512 July24 an 
70 «72 | 26912 70 | | 2 95 | 792 95 | 492 95 | *92 95 | ----- So Porto Rico Sugar pref..100' 107 149 Apr2| 84 Jan) 120 Dec 
*92 95 | *92 95 | *9 *115 120 |*115 120 |*115 120 | _-___- te lnc 100, 124 Janl4 * 80 June) 89 Jan 
* 120 |*115 120 |*1 aan sean Standard Milling--- le Jan 2| 941g Junel2 un 
#115 i< “132 145 |*132 145 |*132 140 |*131 140 a , x 200| Do preferred ....._.-- 100 =~ hate a eee! ..:- re 
= 90 | *88 93 | *88 93 - ° = 84 911s} 13,200 mwembere Corburees We 100 45%, Jan22’ 124% ome. : sone f - Bs 4. ont 
4 95 2 7 200| Studebaker --- Jan22 103 Jul 
92 Piz] 931g 96 | 91% 1091g 113 | 107% 11012 106% 111 |106, pat. ccec ee 92 Ja , 1\| 37 55 Dec 
elas —_— 102" 103 * +102 : 102 i 141 138 Ao 117" 16 $00 acute Motor Car of Am_No par set wees re — 344 Mar 45% May 
2 ---. 119 | 115 118 4 %| 1,400| Superior Steel Corp’n_-.- - 17) 17% May 5) Des 
118 123 | 120% 12212] 115 14 451g) .... ....| 44% 447%| 1, C tr otfs_No par| 121s Mar 13612 Jan| 203 Oct 
45 4512) 4414 451g) -- Ig) 17,200| Tenn Copp & Jan 2| 292 May 9|| 13612 Jan 
45 45 | ---. ---- le 1 15 1 14g 15%) 17, (The)....100| 184 Jan | Jan| 2004 Dee 
15%4| 15% 15% 10,800] Texas Company 3| 250 Mayl2 an 4 
15% 16 15%, 16 1 2 270 263 26912) 264 269 , Wein. SOE - 00| 207 Jan 4812 Mar| 823, Dec 
414 269 | 265 .-| Tidewater Oil. --.-- 253 Jan29| 115 June30| 2 Mai 
th ER a 245 |*240 245 |*240 245 |*235 245 | ___- Products Corp..100| 7253 Jan €30|| 78714 Mar| 104% Dec 
*240 245 *24i1 246 |*240 1091g 11212|710712 110%s| 119,800) Tobacco --100} 99 July21) 120 June30 42 May 
11053) 107% 113% 8 1 ge Sa 1 11} 687% July30|| 36% Oct 
110% 113% 10912 1132) 108 10912} 10712 109 | 107% 107%4| 6, iiliams St.No par| 3714 Jan 100 Apr| 112 Dee 
712 11012} 107 2 30,600] Transue & W Jan 8| 187 May27 pr 
10812 110 | 10614 10914) 10 1 es 65 687%| 6212 68 62 6134 , derwood Typewriter._.100| 115 an July10|| 65 Jun) 80 May 
61 G7l2 65 68%) O42 . * 176 | 170% 170%) — 200) Underw Corp.100) 75, Jan 3/ 100, July10)/ 65, 4412 May 
179 |*160 176 |*_... 100| Union Bag & Paper D 11| 58% July28)| 367% Oct 2 
175 175 |*160 179 |*.--- 179 |8 95 881g) *86 95 | 1, ited Alloy Steel___.. No par| 37% Jan 1g Aug 1|| 83% Mar| 108% Dec 
> ! oh oa! oa eo a he 55 5612) 55 = 55'2| 32,100) Un ---100} 10744 Jan 2) 22312 Aug 69 907%, Dec 
ed Cigar Stores... 6) 175!g July29) June 8 
d& 199°| 107% 190 °| 198° 213 "| 212 219%—] 2121, 219%] 219 2enI2| s¢'sool Dutt Raps cer 100| 9012 Jan 1g May 9|| 46 ~Jan| 5012 Nov 
198 199 | 197% 199 16 165 165 |*155 165 1,300| United vy eens ----50} 50 July18) 581g May 9| 77 851, Dec 
eee. ist preferred .__ ly29) June a 
*151 “sais 150 167 tt git 5353 a (38 2 oa - Ba 4- —- wee 100 , me. EB 9|| 116%4° Jan| 16612 Dec 
OR gg iy pe le 189 5,800) United Fruit -----.------- 98 July24| 111% Aug 1|| ---- _..| _... -2-- 
#18312 187 | 187 189%) 188% 192 | 189 192 | 187 4 1061 11144|356,200| United Retail Stores__.No 001 14 Janis 37% June27|| 11's Apr i9 May 
— 4100's) 99 10614] 106 110 | 106 10912) 10612 17,100| U 8 Cast I Pipe & Fdy_--- 212 Janl6| 74% July 7| Mar| 47% 
Sots Ht ome oe 32l2 33 | 32% 33 — a) = + ti 3,000| Do pref....----.-.--- 100) ton Feb 5| 32% May24)) 14!2 Apr| 1612 May 
5 = . ( 93 593, 691g 691g 2 ’ RE EES: | ee coca oe oe epee 
Si Fi ‘oes Son Sed | oe dl Oe BE, hee Recs el O° ted Maya! | #80 “ee 19 My 
453 87 | 8453 87i2] 85lg ; 4,600| U 8 Industrial Aleohol--_ 100) 61, Jan 2| 111 May23| Oct 
831g 8712} 8612 881s! 8 131 14219] 13812 141 | 13712 140 | 14, pepe o egts 100} 9614 7 e 6 8 Mar! 26 Oct 
1424 144 '\eioa’ 107 “|*104 107 [#104 107 ee i A. Be ee U SRealty & improvement 100| 73 Jan2i| 138% Junes0 3 ae” Dee 
mad: en 463%) 46 46%) 44% ¢ United States Ru boos 20| 11912 July10|| z Jan 
*45 46 4453 4512) 46 34] 12333 12612} 1231g 126 | 19,600 .--100) 109 Jan B2l2 A 50% Oct 
126 128 | 124 126% 600! Do Ist pref....-.- 34, Jan21| 73 Julyl7) 2 Apr 
116" 117 | 116% 116i%2| 116 116 |*115 1163] 11686 116%|*11416 116 Gmeiting Ret & M....-50) O's candi 73 saiyi7| oe 4m Be on 
*116 117 | 116% 11612) 11 14] 67% 68144] 67 6812] 67 67%| 13,100; US Sm  derate Secgacent. 50} 45 Janis ; 14|| 8612 Mar| 11612 Aug 
49%, 4919] 49 494] 949° 4014 4918 13%] 108% 11112] 1084 110%4|721,600| United Btates Steel CorD--190| 113% Feblo| 117% July17 tty eat] tia% Dee 
8 = le 11 2 aa” ae eee r 16 4 ec 
44} 1107 11314) 11012 8 4! 4,600| Do pref lg Feb 7| 9712 July 
1115g 11314) 11214 113% 1173g| 116% 11714] 117 117 117 117%4 i 10} 65g 21%g Junell|;} 11 Sept; 16% Nov 
117 117g} 1163, 117 | 1163, Ie 93%] 9112 93 | 90% om) Seren oes ~sVvtc...--- 100; 13 Jan 2 || 33% Jan| 60% Nov 
333 94%) 9212 937% s 2,200| Utah Securities v t ¢_- 1 Febl10| 9212 July14 
pe A a ee 181g 19 | 171g 18%) 18 la-Carolins Chem....100 5 115% July 3|| 98  Jan| 11353 Dec 
*18 1914) 18 1914] 1938 8 8512 887%] 851, 86%] 8414 B6% 11,400) Virginia mci nacauents 110 Jan7 4‘ May29) 50 Jan| 7312 July 
87%) 87% 89%) 87 88%) S5lz 11312 114%] 113 113 | 1,000| Do pr a G & G2222100| 54 Marsi| 74 63% Sept! 831. Jan 
13%4/*113 114 2 00| Virginia Iron C ---- Apr29| 79 May23| Pp 4 
7113 =113%4) 113% 114 118% 1 65 @5 wenl enne onnwe 2 Express... - 100 53 D 1 6 774 Aug 9553 Apr 
2 eee o soe > 67 500| Wells, Fargo E 100| 845s Mar27| 9212 May2 Dec 
eee- aoe 1g) 66 67 | *65 6712) *64 tern Union Telegraph- 5| 126 July 7|| 95 95 
8 sO7 = Otel C7 = Og 87% 8734) 8712 8712 800) Wes Air brake....50| 9412 Janl 38!2 Jan| 4712 May 
7lg 88 875g 38 500} Westinghouse Air Olg Jan21| 59%June 9|}| 38!2 Ja) 

67% SO | 88 68 6S *11614 1191s) 117% 11814] 118 118 . house Elec & Mfg..50) 40!2 ay16|| 59 Jan| 641g Feb 
4 = oe = “56 Big] 56° 57% 55% 56%) 5512 5612) 16,100 bad = Re a p+ ag = a 9 oe% Jen < ed 
4 "oF Gaal “ahs “ancl ikaml Wake Ace... 2 Jan 

Se ie et ee Be 14; 15,200} White Motor. 234 Jan22| 40% June 2 
“Fiig G2") “70% 72 6812 70 67 6912) 67 6812 o“ Saat & 100| Willys-Overland (The) ----- = 87% Jan 7| 984 May 9|\| 75 Jan one wd 
pte 3653 37 3614 37 35% 36%) 35% 36 » 71 '900| Do pref (new)..-...-- 6553 Jan20|' 104% July 2|| 45% Jan) 77% 
“ors OB “| 9712 9712] *9712 98 | 9713 9712 95° onic Ooi 967 8,900} Wilson & Co, ~ wealth | 9612 Feb17 10412 June16 20 Sept om Dec 
. 100 | 95 ’ ; Do _ preferred -..------ Feb 7| 136% May! ar aed 
101 102 | 10012 102 | 99 ~--- ----| 100% 100%] 100) | Do orth (F W)-2222027 100} 120 171g July25|| 111 Oct] 115 Sept 
od Bad Bed ee 4 212 13212} 900) Woolw ----100} 114% June26| 11712 34 OJ 69 Aug 
ooo= Me LOGE) 18B%g 18DIG .--- ----| 12 ref... -- ~~~ Feb13| 87% July16 ~ 
136 $136 | 135 135%) 134% uted: gual Wee Gan eolsue P&Mvtc..100| 50 4|| 85% Feb| 91 Apr 
. ile gee so ane Worthington an 9} 98 Apr 2 
“Bim 82 | *81 83 si 81" on" 97 off a Te HA 100 Do 9 bono wonnooo- BER = - 3) 79 June26|' 59 Jan) 7012 July 
“77 * 79 “77 79 77 79 A Be = a “atv. and rights. zEx-div. 4 For fluctuations in rights see p. 456. 
> x ° . 
Z : on this day. § Less than 100 shares. {Ex-rights. a 
* Bid and asked prices; no sales 
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3 Price ——— . i Range 
BONOS 2 | Priday Pg 
133]  prece Piston dt i — N. Y. STOCK a nage Ba) Au. 1 Been? 
onos Friday Sen. 1 Week Ending : | oa “= 7 5 ee > 
: CHANGE | $3 1 Sonade \— re 77 73 tg 7 = 
N. ¥. STOCK EXCHA’ <* | 44. eee as te .21903/ 8| 77 Sale Mar‘l7|----\|.-_. -.-. 
Ph dae me bee —\ia— Aat|Low —-H9| Na|lcow High General gold 443------- wae 7078 OONe| ae | 77% oi 
. | 99.40 99.66,3119 |98.20 99.80 oo-yaur sonvercinis 4%3_- “oe 4 O| 87° Bale 87 sarud ea 73° 738i, 
st Liberty Loan. 1932-47 o oe Sale\94.0) 94.40) lopasioatoenin i socnee oe ee Sar a 7 FY : 82% 82% 
$e lat Libert a0. .....1932-47! 352 Sale 93.52 93.70 "10 96°60 Big Sandy Is in io one 3 D 4 0% Web ‘1 can. hone 
Go det Einerty B08. -- <= er asi 08 oe Sale|94.10 94.96, 435,\94. 95 36 Coal River Ry f° ~-1940|5 3 85 ----| 69 June’19|....'||\"g9° 69 
See tee iaks..0ee-aT|s © 93:94 Salelo3-81 94.20 4282 193.20 95 : Craig Valley ist g 53_.--- 1946|2 3) 6714 --- | 69 June'19|-.--!| 75 80 
- . 95.42 100 60 Br ist 49_._- 76 77ig 7712 Jun j 
oie) oF caeaty Lane. .4087-43|M D1100.60 Sale 100.5) 100.69| 10 32 96.60 Potts Creek 45. _.1939|3 J oR Be oe Oe Bear 
6448 2d Liberty Loan ....1932-47|3 DI 95.10 Sale\95.0) 95.20, ite 94.82 96. R&A Div ist cong ~~"1939|3 J! 6953 4 lg. Bept’16) -...||-- ~~ cose 
bert - . 943.12 95.72 1 goid 49...--- 74% -~| -83!2 Sey “16 < 
4349 2d Li . ----1923|/M_ $| 95 Sale 93.84 94.20 15/4 2d consol g 43.1910|M WN) -- os: Ue 18. A... ae 
berty Loan .- 933/4 0! 93.99 10543 99.80 100 08 Ry lst gug eo oa 531g 
$ide ath Liberty Loon. “41022 23|-. -.| 99.86 Sale 99:81 109.00 8435 \99 6s 00.40 Warm Springs ¥ iat ¢ 53.1941 A Gl 50° é1%cl box 3 ou 0 
See icccry Lib Loan. 1922-23|.. ..| 99.94 sale 99’ Apr ‘19\----| 97% 99% eS eee OS ees  e 2 
3348 Victory Lib Loan-- MING Ff scot dese 99  July’19\-.--)| 98 +4 Ratiway ist lien Ly agp ee ee 9912 May'19 a 9914 99%, 
4a ae a rasta’ 4193019 , ~~ > 106'2/106 July"19 ee ioe ioe Chicago es & Quin ¥022 fa 4 > + 721 74ig 18 721, 76g 
sol cor oe, ae + gs 4 103% v 48-.-.------ J aE * 857% 
ie seatenered. ype Pano eae Qe] 106. 90s Dats Mar't9|..-./| 98ig 98i4 filings Div 3148. -.-0---- 1949/3 3) 82% 83 ou July'19|---- 99% oon 
4s coupon 23....-£1936\Q F} .... 99 July’18}---.)|.-.. .-.. [ilinois Div 43. ..---.-.-- 1919|A ©) 99% 100 991 9912 1/99 99% 
Pan Canal 10-30-yr cane -1933\Q N; 83 -.-. 90'4 June’19)--.-|| 871g 91 lows Div sinking fund 5s- 1919|4 ©} 991g Sale 2 | 
Pao Canal 10-30-yr 28 reg -1951/\Q M| 88 -.-. 91 Mar'l9|..../ 91 91 Sinking fund 4s_.--. North. 9253 July’19\----|| 92 93% 
Panama  — en 38 @------ ~_191 3 . -2-- ---- S00: Veb "18 ci su. -05- Joint bonds. Rae og 1927 m Ni 9 922 9253 . Mir'ts|.---] | —_ 
Register 1221914-34/Q Fi} -2-2 22 Nebraska Ex ~_.1927|@ 2 1%| 81% July’19\----'| "89 
Pailippiae isiaad 43---- | te 100 =e \emedpemmeemess m3 81% “81% 34! 36 | 25)25 36 
. 99 99'4 1 4s ap 492..1955|\0 3| 34%g Sale 341g 25 36% 
4 ta od y mao yee “1919/8 Ol “diis “dase "06 of 297 207i fin a” | omen Lit rot & imp 4 — --5| 34 35 | Bia suiyri9| Pe: = 104 
— 59 Exxter loan os oe | 6 Big 10212 US Mtg & Tr 1934) "78ig 841g 80 July’19\----| 75 
Anglo-French A 53 of 1909....M 3 99% Sale 99% 99%) +67) 9 721 Ist consol gold 68... ~--""1937|M N| 78ig 3 30 80 | 70% 80 
Argentine oe 3-yr 63._.1919|M WN iy 6912) 65’g July’19 ----| 667% 100° General consol Ist sab ates. es ie ee 78 July'19\---.| 75 78 
Bordeaux (City o +4 ) 60f1911|3 Dit 66 93%, July’19 ---- | 921g US Mtg & Tr Coct ey nil ce. ‘Tcndll >: auth 
95 93s) 93% Big 93% tis of dep_.-.- 97% Feb 
Chinese ————s ioe of 1904_|M 8S 91% 9314) 93% July"19 ---- ‘ 85 Guar Tr Coc Ke .200me A) odes cate eS a, a pee 
Cuba—External inane A..1949/F A in $2%g| 82 82 2| 82 +4 Purch money Ist coal “"1936|3. J S55] En 5812 45| "577% 63% 
Saver 6s $0 of 18 --1949/F A) 8 is Sale 93's = 9834) 33 Chic & Ind C Ry Ist ee M S| 58% Sale| 5 2 July'19 100 10313 
-“-e-e-8 © a y’ -<-<-«< 
External! loan 4444 1921/A Oj} 9312 95 9614) 27) 94 985 icago Great West lst 48_ J 3) 1004 10312 10312 ate 
nada g 53--- 95% Sule 53, 43) 941g 981g |} Chicag —Ref 63.1947 I 85% June 19|_. 
Dominion of Ca: 926)A O} 995 le] 95 95%, 3 Chic [nd & Loulsv 75 5} 85% 2.2 "TT a all ot amis 
do --- A O} 95's Sile lg) 2|| 86 92% ~ re 194 621g ____| 8412 Apr ° 2 63 
do sen 43atesel? Alt-o.- 89 3] 880 July19)----| 98 93 Refunding 4s Series C---Se  oe ta June'l9\-222|| So St 
eee aa el eels S| eee re cacciaaaly 3) gs ee] 72, yune ig 2] BAB 

Second series an stamp”. a abl, oe re 80 May’'l9/----) 1 Chic Ind & Sou 50-yr 4s___-. 1989|3 D = 

do do “German 1931/5 J $--- Sale! 99 99 70 | 97% L022 Chic LS & East ist 44s_--- es 71 4| 701g 7613 

Sterling loan 48--------- 1919|M N) 99'2 93% =699l2, 54) 981g 10212 Chicago Milwaukee & St Pau mas. #. os 1 oe 18 a ve TSS 

ity of) 3-yr 63----- M WN! -... -..- 19\----|| 61 791g ; es A_...€193 enon egos) SUC ENS 1l.-- 
Lyons (Cl (City of 3-98 Ba. ieeelQ ait oi juris “tas ae | Oftedinvred ne s--“et9s0/9 4) ---- aa] #4” uly 19-25 oi” 64 
Mi —Exter D on 1 2 Regis owed . lg 781 
pets cratisila 8) S88 Shel Soy 7G7® “oul cox ure || Seusmuagederisc-n-ceugs 3} “Zia eC Cae 
(Clty of) g12-....|M $| ---. { Ser A 4}43..-. Al 77l2 7 1p 81% 
oayo, Cl 5p py Re : 19|/M N 99% Sale|99% 100 foe b- oe Sen ref coaw Ser S.- 3D Sm IM rai Bite! 30 Tin a 
U Ko ----1919)) | 984 Sale| 9S8ig 99 101% Convertible 4443..-.-.-- 925|\3 D - 0 7llg 24/| 70 
teamed 44 B- et rotamer F441 177 NM} 98% Sale| 95% 97 | 506| 955, Permanent 4s.___.-._._- 34|3 3| 71% Sale| 7 “a 981g 98% 
5% % notes ._.-.-- 7iF A’ 93% | ture 4s.___. 19: ' 97ig 98%) 98ig June’ |---| ae 
S0-year cold bond Ore ts or [ested | 7 toy og Sup Div g 69.---1921|3 3] 937 100'| 92 7 One 017738 "677 “oon 
t These are prices on Chic & Mo Riv “44 ane 2 ~ 4 Suiy19 ----| 681 p+ @ 
ittes. P W ist g 5e_..-.- 53 3 7 2 Sapa f] 
State and City Secur 8 97% 971 97% 97%) 3 96 os ye eh, eb t oes fh 5 May'19\_-_ 190 * 100 
stock - 1960) M 97% 98 | 98 93 - eee Sr eee fee hg 89 
M Tice Corporate stock... --1964 AO} 97%. _| 97% 98 15|100% 103 || argos Sou st ext 4348--1934|3 D Bila 85"| 82 July 19 ----|| son Ble 
+ > pl tock _.--1966 10212 102°] 102! 10212 1027 Milw & Nor Ist ex -"1934\3 D 2 July’19 -__-| 96% 
4a Corporate 6 k July 1967)... -. 10212 Sale! i i02ig 10212 12 10012 02% Cons extended eee J 3 9712 99 ove u 719 aoe 99 997% 
4%s Corporate — _1965|3 D 2 25g|L0Z1g 102g 2/100 102% Wis & Mino Div g 53__-__- 20\5 J3| 9914 _.__| 9973 June’l9) _- j 
rporate stock -..- Mm S| 102 102%, 2) 90% 93% lst 65_. ..1920 E 
ty Gooeesoee 8m S's wales Mt Set 28 || cnlemsa Noraweten az, 3) 23 | 39 Aor‘19)...| so 80 
6% Corpora k-----1958 93 9312) 92% June’l9|----|| 90Ig 43 ~~ -----------= 1926|/F Al 88 9 69 | 1/69" “Ti 

Se Sereeeate stock... 221967\00 N A. i4| 93% July’19|---- a4 istered .___-.. 1880 A ee7|M Ni ---- 70% 69 69 70g 

ae N| *9212 9314 lg 1027 I 701g Apr “19|---. 

See accasg tre Oe MES, iy ssfioeaet | eit A ll gC ll 

a2-2---0------ N '19|----|] 81 ie ee 817% "18} ---=||.--. =~ 

New. ‘Corsorata tok wiesaim N Sot Seitl Sexe cee isl- 1 oat ie ~~  oneeener 1987S wl “ai Site O78 ted 21] Siu 10 

834 Ze Corpora -_-1961\M 8 9835 99:4| 98% July’19|---- | 961, is General 58 stamped_._._. A O| 103 109 (104 ay'19\---. ee 

edebeeePahy pteaieted 1929 10913 Apr °16)-...)|/_.__. 
N Y State—4s nt 49...1961\3 J 98% 98% July’19|----|| 98lg 991g Sinking fund 68 emda 1879- OO to a /19|----|| "961g O71 

Gansl Improveme t 49...1962|3 J) 98% _.__ Sais Mfodel"~“ailaees seen || ‘Making fund Ge... 1879-19 A ©} 9614 99%) 974 June’ 19) --- os 

Lice ad Re ete 

Canal Improvemen 43__.1960|J 3} 98% __ 10812 108% 106% 108% xi — pages 1879-1929 4 0 ----| 96 Nov’ '"ga7 “98 

mprovement 48- -- J} 108%g ____/ 1082 2 Re page epnt: Sinking ~~~ 71879-1929 34, 98 May’l9\ -_-- 

Seeatinrerenees fe esis 3] Pee as sce ]l00 08 papel ts sss alla 9] 88 1054 95, Mar t9)---") 9798 

Canal I[mpr t 4%4s__1963|M ees Tee Dae ie | eee BS. .--------= MN) 934 9614 "18|____ ---- 

~ ---- ° wees 933 97 Nov'ls|-.--||_.__ 

Highway Improv’ t4%s_.1965M 8 . 787% Dec °18|----)|___- Sinking fund deb 56_._.-. 2 33\M N| 92% 100 RAR areca 

Highway Improv t 4% 991/53} ---- --.- 16 @S 70.  Gtaking fund ded 60... J 81 -.--/101!3 Oct *16)----||- ~~ ios 
"MS deterred Brown Bros sife.--|..-.| 64 67 | 66 66 Des Plaines Val ist gu 4360 47/8 8) 8) ----/10lis an ee 

68 deferred Brown hem is Frem Elk & Mo V Ist oe tee . 2 ae ee oe eee ae 

Sig ia, -------h1905|Q J| 5512 56 | 56 56% tg Milw & 9 Listgu sige. coal Mm 3| 100% 7777|i0i~ May’19|---- 198 * 99 
+ Santa F . --1921 “93 "| 98 Ape °10)---- 
@an Arbor ist g 48 ona 80 | 58/79 85lg & West ist g 63_ Al 9712 98 " 104 
—— Topeka & oe ee "4 S 79 - > June 18)---- 0 S. a ys imp 8 —_ > gee a s 103 ies “Hosa, Aor duly" K- ertin see as 18 
ee “73 ~ 731g July’19 ---- hland Div ah 3 2 panes |e 77 
gold 48...--21995| Nov| 7 $5%s| 7319 June 18 -=-7||nn-= a2 “ Mich Div lst gold Ga-.1924/3, S| 76! 78tg, 76% July’l9 ----) 33° 98 
Adjustment go! Nov “Jit, 73°! 73 73 173 79g Mil Spar & N W Ist gu 43.194 . 2... on 1 oe 94 
res Re MN ph Ls 73 73 5) 73. 76ls St L Peo & N W Ist gu 58 1948 12' 73 791g 
Stamped. ----------nli 3 D TO = 99!4 July’19 ro--| 9353 103% Chicago Rock Isl & Pac— 3 3} 74 Sale 73 7%. ‘| 76%— 76% 

Sen eameatia a RTM Be arg | SS | dre a HBA ol aaa Geel RNAS ial toe TS 

av 4s_..1928 | 74 July’19 ---- See 341A O| 6 19 | 701g 701g 

Rocky Mtn Div let 48...1965 J| 74 80" 76% July'19 ----| 7653 81 funding gold 4___--.- 1933|3 J| --------| 70% ero 222 ae Fs 

Rocky Mta Div 1s 43.1958 J 3] 75i8 7753 19|----!| 85 25 Re benture 5a...-- 1932 “85 67%| 66 July 19 .... 96 

L Ist 4s. 831g 85 | 85 May’ 95 20-year deben 19344 8 9453, 1) 941g 

Trans Con Short 4348" A"1962\M_ S . | 95 June’l9\----'| 95 I Ark & Louis Ist 4}48_- A O| 9453 95 | 945s || 9714 97% 

Cal-Aris Ist & ref 58...1942|M $| 93 yA 79 797% 33 79 851g R riC R&N Ist g 5e___-1934 A QO} 92% 9812 97% Feb "19|-.-- Res 

8 Fe Pres & Ph ist g ~~n1952|M 8] 791g Sale ‘ 83 3| 82 Bu N W Ist gu 58_.1921 ----| 97 May’18)----||---- ---- 

Id 4e.... 82 Sale 82 |} 961g 931. CRIF& i919\J Jj) -.-. ee” SS eee 
Atl Coast L ist go 1964|3 D 981g June’19|----! 961g 98lg ho Okis & G gen g Se_.2 OE ponder 9 ay 65 “Tl 

eee a acer te “seesltg Gal ST's “8812! 78 Oct '18 to77||---- -=+- “Se Oe Donte ol “bbl, “T6 ae” teen] 661g 71 

Brune & W tet eo gold 46.1938|3 | 84is “aa |229% Aug ‘15|-..-||-._- --_- & & Dee Moines Ist Se 1923/4 0; Gis 70 July’ 19)---zi] O82 

Bruns & W Ist gu ey 78-1936|3 J| Ll4ig .._. 7 8 74g 73% 78il¢ con 1&KCShL Ist 4%s'41 3 Di 105% 106 197 107 85 85 

Charles & Sav 1st go! 01952|M N| 74. Sale 07% Apr '19|----|/L07I6 10714 St ae P M & O cons 6a_-___1930 3D) 85 .._.| 85 June’l9|-.-. 91 97 

L & N coll gold 1934,A O} 10553 ..__/1 a ee ae to 33438..1930 1 ~$5"| 92 “July'l9\.... 

eine 105 July’15 1 Cons 68 reduced 301M si 9 a 

Sav F & W Ist gol meas Soe teu! ae he 4 801g benture Se.....-.--.. Maus 3] 105% (118 Nov'16) -.- ont 

1st gold Drior 3448.....1925\3. 3| 87 * °19/....|| 87 87 De' n ist 68_._1930 ----| 95 May’18).---/|.__. - 71 
salt & Onlo prior 3148. “Tat925|Q 3] *87 “Baie| 7312 74% "37 | 734 Bie Superior Short List 5e #221930 y Bl 83 La | A 

old 4¢---.--1948/A O} 74 7412 92% Mar'l7|----||...- -..- Chic T H & So East Ist a8 9eel@ M| 103% 107 103% July’19| -... 61 

1st 50-year gold 48_ --- 1948 Qd "75" gaia’ 7416 7534 i Fete te Chic & West Ind gen € amen I os) 62 63. 6378 a” hen 

yh 1933) -. -- 773s) year 48__...... ype 2 ee es 

So-7e ssev Site Series A-1995)J D| 77 Sale 13 Jan °12)----||-.-- -.. lg on HD 24 gold 4}4s- -- 1937 M 8) coce on- | $8 Marill|----l|---- ---- 

Pitts June let gold 68....1922 + a an "87 | 87! July’19 roe! a 4 ° FS Find & Ft W Ist ah? ee 53 J\ 85!g 87ig Hy ~~ "666 “72g 

3448 1925 9's! 70 July’19\-.-. 1 Day & Mich Ist cons 5 D| 66 Sale| 8: ; 76 841, 

P Junc & M Div ist s 43..1941|M WN) -.- 6 827 83 5 82% 86% Ch & St L gen 4s__1993 3 J 80's 82 831g July’19..... 8312 87 

Southw Div ist gold 8$40-1025|3, 3] “83% 82%| 82% Mar’ 19|----|| $8 SBN || Clery Cig On & Bt L gon 40. i903|3 Dj 831, 84 | B3ts Baig72W_| + 

Gent Ohio R isteg 4342-210301M $| 87% __-- 95% July'19\....| ost 95% Goneral fe Sates B-2---- 1930/3 3| 761 7612) 80% May'19|__-- oe 

Ol Lor & W con 1st $8.-1933/A O| 95% ~~~ 95! July'19|---- | 951g 06 Galro Div tet gold 482722 t901/3. 3) 70° 45 if OS —--3 Se 76% 

Ohio River RR tot g5e-.21036|3 D| 95% -27~ 91's Mar'l9|----|| 90° Otte |] Ga "W & M Div Ist ¢ 4s_-1991 MN) 73 75% 73 7 "| Tate Tale 

Obie River BB ist ¢ Se... S7/A O| 88 .... 00's Mar'l8|---2\|_-.- St L Div Let ooll & GS --2en Gl Fie 74's Jan °19 ----| wists 
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Exten & impt gold 58___.1930/F A _.-.| 905s Mach? See, ee Great Falls Pow 1st sf 58_..1940|M WN} 9353 9712) 935g July’19 ----|| 9314 96 
Refunding 48 series A __1966|M S$} 5912 70 | 59%4 July’19 ----'| 5914 64 Int Mercan Marine s f 68_..1941/A ©] 98% Sale| 9812 991s; 409)/ 97 1 
RR Ist consol 48______-_. -1949}|M $| 64 65 65\g July’ 19\----|| 5914 6512 Montana Power ist 58 A_._.1943|J 3} 9153 Sale| 91le 9212 +17|) 91 957 

Winston-Saiem 8 B ist 48__1960|J. §| _... 75 | 76 June'19|---- 75 «676 Morris & Co lst 8 f 4548_._.1939/J 3} 83% 8712] 88 July’l9 ----/| 83 88lg 

Wis Cent 50-yr Ist gen 48._.1949/J 3} 70 7412} 74 July’19\----|| 737% 80 Mtge Bonds (N Y) 4s ser 2__1966|/A | ---- ----| 83 Aor "14/----|/...  s... 
Sup & Dul div & term ist 48°36;M N| 70 781g] 75'4 June’l9|-~--|| 72% 77 10-20-year 58 series 3..__1932|J 3| -o-- ----| 94 Jume’l6----||_.. ___- 

. N Y Dock 50-yr Ist g 49...-1951/F A| 68 71 | 68ig 71%! 20) 68 72 
Street Railway 5 Niagara Falls Power Ist 5s_.1932/3 J) 91 947%) 96 July’19|----|| 937 97 

Brooklyn Rapid Tran g 58_.1945/A | 60 Sale} 59 6) | 59 §=676 Ref & gen 6s____..____- @1932/|A O}| 101g 10212/101!g June’19/----||101 101lg 
lst refund conv gold 48._-2002/5. 3} 46 50 | 46l2 June’l9|----|} 43 53 Niag Lock & O Pow Ist 58_.1954|M N| 935g 9412) 9353 9353 2|| 935g 935g 
B-yr 7% secured notes_.h1921/3 3) 75 79%} 79 804} 22/75 86 Nor States Power 25-yr 58 A1941|A O} 86 87%] 871!2 July'19|----|| 871g 90 
Certificates of deposit.._..__ camel “26: Tie Te Sea ks ----| 76 «679 Ontario Power N F Ist 58..1943/F A| 9012 ....| 91l2 July’19|----|| 89 911g 
Certificates of deposit stmp’d)....| 7312 74%) 72% 73 2\| 7214 7812 || Ontario Transmission §8.._-1945|M N| ---- 95 | 84 Jum'l7|----||___. --_- 
BK City Ist cons 58__1916-1941/3 3) .... ---- 92 Dee *12|/----||_... -... |] Pan-AmPet&Trist convés’ 19-'27|J J3| 135 ~.__|155!2 May'19]----||Ti2ig 15512 
Bk Q Co & 8 con gu g 58_-1941/M N/ -.-. 90 | 80 May"l8|----/)---- ---. Pub Serv Corp N J gen 58..1959/A ©} 77 7812] 77% 78 8 75 80 
Bkliyn QCo&S Ist §s_.._.1941/3 3 . 70 {101 May'13)-e---//.... -222 Tennessee Cop ist conv 68_.1925|M N| 9312 94 | 94 July’l9)----|/| 91 96 
Bklyn Un El Ist g 4-58__-1950/F A| 7412 75 | 74% 75 23} 72 79% Wash Water Power Ist 58_.1939|J 3| 90% ....| 90% 907g 2!| 90 95 

Stamped guar 4-5s_--_-- 1950/F A! 7412 Sale| 7412 75 16) 713, 791g || Wilson & Co Ist 25-yraf 6s 1941;A ©} 99% 100 | 99%  1001s| 43! 96» 101% 

Kings County E Ist g 4s.-1949 F Al .... 61 | 63% 63%) 1 57 68 10-yr conv s f 6s _.......1928|J | 100!g Sale|100 10114} 333} 993, 104% 

Stamped guar 48 __.-- oF A 63 | 62 Jan Iivi----|| 62 62 

Nassau why guar gold 4s_ 1961 3 3} ---. 49%} 50 June’19\----||) 50 55 Manutacturing & industrial 
Chicago Rys ist 58_.-_-.--- 7i\F Al 75 Sale| 73% 75 13)| 7112 81 Am Agric Chem Ist c §s_...1928'A ©} 9712100 | 97% 98 4 o7% 101 
Conn Ry & L lst & ref g aigateel 3 Ji 75 ....] 75 July’19/..--]| 75 88 Conv deben 58__.._._._- 1924/F A} 10612110 |107 July’19/---- 1121, 

Stamped guar 4%e_____- 1951\3 3} 75 80 | 77 July’19'----|| 77 77 Am Cot Oi) debenture 56__.1931\M N| 85 89 | 881g July’19}---- 7 891g 
Det United ist cons g 4 8_ “1982 3 3) 75 75's] 75 75's} 13)/) 71 811g |] Am Hide & L istsftg Ss.._.1919\M S| 100 100!2/100 100 | 17|| 993, 10012 
Ft Smith Li & Tr ist g 5¢__-1936|M 8} _... -__. 84 Jan “14/-- -j/_... ~~. Am Sm & R Ist 20-yr 58 ser A‘°47|A ©} 86% Sale| 867 88%| 47]! 8673 93 
Gud & Manhat & ser A___.1957/F 601g Sale| 60 61 96 54 65 Am Tobacco 40-year g 63_..1944/A ©} 11844 ..--/119 June'19/----//119 11912 

Adjust income 65s ____-_- 1957 w-} 1714 Sale} 17% 1734} 35° 14 19% ee ---1951/F A e---| 80 July’19)----" 7212 80 

N Y & Jersey lst 58_____- 1932;}F A} __.. 90 | 90 May'ig9/- 90 8 90lg Am Writ Paper e{ 7-63_...1939|8 J| 902 Sale| 90 9012} 13 g9 901g 
interboro Metrop coll 4348.1956'A O} 37's Sale| 37 381g, 138)| 277% 43% let s f 53 etfs of deposit ____- wenn] ---- on--| 90!g July’19}---- 86 904 

Certificates of deposit _.....- ——e ie 37 3743 5) 29% 41% Baldw Loco Works Ist 58_.1940/M N| 101 ..../101 July’19|---- 100 10112 
interboro Rap Trau ist 58_.1966/3 J} 6712 Sale| 665 704} 293)) 65 752 || Cent Foundry ist sf 6s_...1931|F A| 87 -—.--| 87l2 July’19|---- 78 8712 
Manhat Ry (N Y) cons g 48-1990 A O 8  7Ol2g} 70lg July’19)----|| 651g 724 Cent Leather 20-year g 58_.1925;A O} 9712 Sale| 967% 971g) 17 Q5ig 98 

Stamped tax-exempt_-___- 1990;|;A O} 70 72 | 70 70 5|| 69 741l¢ || Consol Tobacco g 48....__- 1951\F A} 74 8012! 7312 Dec ‘18}----) Lo ---. 
Manila Elec Ry & Ltsf 56_.1953|\M 8) 78 -...| 77 Mar’l9|----|| 77 77 Corn Prod Ref’g sf g 58....1931;M N| 100'g 10112}100 May’'l9/----| Qyig 101 
Metropolitan Street Ry — Ist 25-year @ f 5a___.___- 1934\M N/| 100!g 10012)100's July’19| ----'| 991g LOO1g 

Bway & 7th Av istcg 58-1943\J DO 63 71 | 68 July’19\----/| 60 72 Distti See Cor conv 1st g 58-1927/|A ©} 90 9012) 90!g July’19|---- 89 92l2 

Col & 9th Av Ist gug 58.-1993)M $| 58 68 | 65 May'l9)----|| 62 68 E 1 du Pont Powder 4448__-1936/3 D]| 92!2 100 | 9212 9212) .5 Q2ig 94 

Lex Av & P F ist gug 5s_.1993;M 8] 65 74 D> 'g July’19|----|| 62!g 74 Generali Baking Ist 25-yr 68.1936|3 D| 882 ....| 8812 July’19|----. 88 881g 
Met W S El (Chic) lat g4s_.193s;F A) ._. . -- Dee ls}---- Fite Gen Electric deb g 3548....1942/F A| 75 7712) 77 77 L 71g 77 
Milw Elec Ry & Li cons g 56 1926|/F A Se waiaaal 10012 June’ l7j----)| _-. -.-- Debenture 5@ _....._._. 1952/M $| ---- 96%s| 97 97 1 97 101 

Refunding & exten 4448.-1931\3 3) 8ilg .--| 8ll2 Deo ‘1s|----|} _.. .._. || Ingersoll-Rand 1st 6e_---.- 1935/3 J -- =---| 96 Nov'l8/---- < 
Montreal Tram Ist & ref 58-1941/J 3) ____ 96l2| 97!g July’17|----|| _.. _._. Int Agric Corp Ist 20-yr 58..1932/M N "84% “Sale| 8414 85 32 “J6ig 85% 
New Ori Ry & Lt gen 4448_.1935)3 J) 67 88 | 61 July’19)----|| 61 61 Int Paper conv sf g 5a ._..1935/5 J| 93 wa.) 98 98 4 ga 98 
N Y Municip Ry Istef5eA1966/3 J! _... 57 | 57 July’19)----'| 55 63 let & refs f conv 5s ser A_1947|_. __| .88 92 | 88 July’19)---- 85% 90 
WY Rys let RE & ref 4e__.1942)8 J| 414 Sale| 41% 44 | 16) 39 49 Liggett & Myers Tobac 78_.1944/A ©} 113 1134/1134 1134) 2 11) 138% 

: Certificates of deposit ......- wn--|) 421g 45 | 4412 4412} 10)) 4219 45 ° SRR RST cape at es « 1951\|F A| 92 Sale] 92 92%) 5 90 5 
30-year adj inc §s _ ...-a1942)/A ©} 131, Sale| 1312  147/ 6U)) 1012 1612 || Lorillard Co (P) 73.------- 1944/A ©} 11212 Sale/112 11212 : 109%, LL3l2 

Cestificaces of deposit -.--..-|----| 1314 15%) 13% = 13-4} 24) 1112 1612 58 ~-e-ene------1951/F A} ¥14% 93 | 92 92 9014 94 
N Y State Rys ist cone 4548 1962|M NM! 53 55 | 55 56 22/1 5262 Nat Enam & Stampg ist 56-1929/8 D| 96!2 971s) 96 June’l9|---- | 956 98 
Portiaod Ry let & ref 53__..1930|M N/ 754 ..-.| 75% July’l19|/----}| 7513 75!4 || Nat Starch 20-year deb 58_.1930|J J} 93'2....| 94 Aug IN/----)_._. -.-- 
Portid Ry Lt & P lst ref 58-1942/F A) 65%, ---.| 75'4 July’19,----|| 621g 65 National Tube Ist 58._._._. 1942 M N} 95 9712) 97 July’19|----|| 94 9912 

Portiand Gen Elec Ist 58-1935). 3) _._._ 91 | 9012 reu ‘17/---- aa N Y Air Brake let conv 68_.1928'M N| 101'g 103 {101 July'l9|----!) 961g = 
St Jos Ry LH & P let g 58_.1937|M NW) ____ 95 July'17|----/) _.. 1. Pierce Oj! 5-year conv 6e_.¢1920/J. O} 107 120 {113 July’19\----' 100% 
8t Pau! City Cab cons g 58_.1937|5 J 88 |1021g Marl2|----||) .  _- 10 year conv deb 6s..__. h1924\J 3) 105 = Sale|105 105%| 105 88% 112% 
Phira Ave ist ref 4s_____- .-1960/3 3| 57!2 5812] 5812 581g) 5] 50 869% || Stoctair Ol! & Refining— i} 

Ad) income Ss_._._.-.-- G1960)/A O} 395g Sule} 39!2 40%s} 65)) 25 4212 lst 8 f 78 1920 warrants attach|F Aj| 12312 Salej12312 137 2 | 98's 15212 
Third Ave Ry ist g 58..---- 1937|J. 5) 91 100 | 94 June'lY|----|| 89 93 do without warrants attach|/F A| 99% 100 | 997g 997% , 96 100 
fri-City Ry & Lt ist af 58_.1923;}A O} 937% 412) 937% 937 3/| 9314 97 Standard Milling Ist 58....1930|M W| 91's 937%!) 91 91 91 95 
Undergr of London 4%s__..1933)8 J) _... 95 | 73 May ly¥|----|| 73 73 The Texas Co conv deb 63..1931'3 Jj 103 Sale)/103 10312 "| Sl sbee 104 

income ts. _- ae --| 6753 90 | 7112 May'l9|----|| 6712 73 Unton Bae & Paper ist 54..1930/J 3] 88's ..--| 8812 July’19)- 85. 89% 
United Rys [nv Se Plits iss..1926/" N| 7312 76 | 76 July’19je<--/| 70 7612 Ome .n e+ <anieacs 1930|3 3] -n-- -- 87 Dec '18}- : 

United Rys St L Ist g 48__..1934/5 3) 65 Sale| 55 55 li) 431e 55 Union ON Co of Cal Ist 58 1931\3 Jj 94% 95 | 94% July’19\- 937, 94% 
St Louls Transit gu 58__..1924|4 ©, 50 June'l7 oo-zl ante 3° 11S Reality & I conv deb g 681924\J 3} 77!2 Sale| 77 78 ' 60 781g 

Onited RRs San Fref4s__.1927/4 O 36 Sale| 3412 36 3} 22 36% || US Rubber 5-year see 7¢._ 1923,J O| 1041s 10412 104% 1047 2 102% 1047 
Uaion Tr (N Y) ctfs dep____ ~«-| 335g 33%! 33% 34 3} 22 36l2 1st & ref 5a series A_____. 19473 3) 87's sale 87 8753! “85 86 
Equit Tr (N Y) inter ctfe___ | - _-| 33% Sale| 33%3  33%| 11!) 22 36% || US Smelt Ref & M conv Os_1926\F A| 10312 10412 103!2 104 10 8734 105'4 

Va Ry & Pow Ist & ret 56__ 1934/5 Se ee 7 \|' 747, 79 Va-Caro Chem Ist 15-yr 68.1923,J DB 5% 9614 96 96145 7) 9514 O8lg 

Conv deb te.....------ €1924/A ©} 103 104 |1035 1035s 21 100%, 104 
Gas ana Electric Light West Electric Ist 5¢ Dec_...1922/3 3) 9712 Sale| 9712 977% 97 99l4 

Atlanta G L Co ist g Se___-1947|8 ©] 95% -2--|103 Sept'1s}----||_... ___- | | 

Bkiyu Un Gas let cons « 56.1945 N| 87 90 | 93 June'l¥|----/| Gilg 95 Coal, tron & Steel } oi 

Cincin Gas & Elec Ist&ref 581956/4 ©] 93 945s} 93 July'l9 --54| 93 93 Beth Steel lst ext 6 f S8__.-- 192+/3 3] 961g 97 | 9612 97 | 12: g5ig 971g 

Columbia G & E ist 68-_-..1927|3 J} 90 9012/ 90 9012} 11)) 32 gate 1st & ref 58 guar A_._.-.- 1942|M N| 8912 90 | 9012 9012 2) 87 92 

Columbus Gas Ist gold 6e..1932/J 3) ... ----| 87 June’iy|-- || 87 87 | 20-yr pm & imp sf $8..-1936/3 3] + 85!2 8653) 86 8612 7|| x BO Ig 

Consol Gas conv deb 68_...1920}.9 &] 101% Sale|10l!2 10212 2¥4)\100 105% | Buff & Susq tron 6 f 6a..-.193.|3 D 91 9312) 9312 July'lY9 ----|| 931g 93lg 

Cons Gas EL&P of Bait 5-yr5e'2i)/M&) 98ig 101 | 96!2 May ‘Risongl 96'5 99 | Debenture 5¢..-.-.---- G192¢|M | on-- o0--| 91 July'l9 ----|| 91 9 

Veorroit City Gas goid 58_..1923|)3 J} 95% ____| 96le2 9612 2) 98's 96% || Cahaba C M Co Ist gu 6s_.192.|J 0] 97 .. 101 pee '14 --- - 

Detroit Edisou ist coli te 56 1933/3 J] .... 95 | 948 94-8 “| 91% 9612 | CloF & 1 Cogensf 5e....194:)F 4) ¥0 Sale} 90 90 | .5| 88 92 
ist & ref Ge ser A_. ___ ALY40|M 8] 9 94 | 94 94 li} 93° 094) sf] «Co: Ludus Ist & coll 6a gu..1934)F Aaj 79 Sule) 78 79 | 13) 731g 81 

EqGLwN \ Ist cons ¢ 56 -1932)@ ©) _.. ..-.| 94 Feb Lsj----|) 2 i} Cons Coal of Md Ilst&ret 64.1956/J  O] 87 88 | 88 July’l9 rae s3 06 90 

Gas & Elec Berg Cucg 58..194¥)/3 LD) 85 ...-j|lUU Feb 14/----j)___ Elk Horn Coal conv fe_.-.- 192/)/3 DO] 9712...) 98 Fer 1----!| OF 98% 

Havaaos Kiec consol g 58__..1952|F Al 843, 887 921g Nov'17|----||_ Lilinois Steei deb 4448..-.--- 1940/A ©} 84 85%) 85'4 8512 7 | 82% 86% 

Hudson Co Gas ist g 58... 1944|M8 Nb) O2z3g ___.| 90 May 19\----/| 90 90% Inclana Steel lat 58.-..----195:|/% S| 95% Sale) 9512 9612 6 95 998i 

Kan City (Mo) Gas lst g 68-1922/A O| 91 99 | 9212 Muy l¥/-- | 92'2 9212 || Jet & Clear C & I 2d 6s.-.-192|8 "| 96 wo. wee sen 5 7] * 

Kings Co E! L & Pg 58 -__.-1937/A ©] 90 .. .| 90 July’19|----|| 90 94 Lackeawauns steel lat g 5a. .1924/A& O] 96% 971g) 967% 97 | 21! 96 98 
Purchase money 6#_.....1997/A ©] 100  ..../191 July'19)----| 100 105 let cons 68 series A_.....195: | -| 95'4 967%) 97 97 | a 86 99 
Convertible deb 68 __ .1925|M =| 98 101 9S Ap Ivlee--i] O90 Os Mdvale Steel & O conv sf 64103'|Me 6) 83% Sule) 89% 90 39. 86 91 
Eu 1 iii Bko let con g 4s 1Y3%)35 ---. 230'4) 30% July'19|----|| 79’ 84 Pleasant Val Coal Ista f5e.-192-|J 4) 80l2 .. hee wake wed |----| --~= 

Lac Gas L of 8t LRef & ext 58°34/4 ©} 931g 93:2} 93 July’19)----|| 9215 97 P. cah Con Collier Ist sf 68.195°|J 3) 53% 87 | 83 June'l9 ----|| 8734 88lzg 

Milwaukee Gas L ist 48__..192 | N/ 3812 ____| 8812 July'19)----|| 8714 89 Kepub I & 5 1U-30-yr 6881 1946/8 ©} 93 Bale; 93 937, 30) Q21g 9614 

Newark Cov Gas g 5s_.....194>]5 ©) 91 ..__|104!2 aur '17/----)|,, if] at Rock Mi& P Seatmpd 1955/3 f] ---- 80%) 80%, Var'iv.----|| 80% 80% 

NYGELH&P¢ 5s.__..19%-|) DB] 87 88le! 872 88%| 6) 8712 94 |} Tean Coal i& RR gen 58 1951/3 3) 89 91 | 93 July’'19 ----'| 91% 93 
Purchase money g 48 __.-194¥/F A| 70%, Sale| 704 71%s| 7169 741 | ef orp—eoup .-41962|M S| 100% Suie|1001g 101g 117;) 993% LO1lg 
Ed Elec {11 ist cons g 58-.1995/5 5) 9412____| 99 Mar’l9,----/| os 105 | st 10-60-year 6a\reg ..--d1943|M N| ---- -.-- 100% July'19 ----|| 9912 100% 

N Y&qQ El L&P Ist con g 58-1930) A} 89 95 | 9612 Aug ’17)\-<--|/___. U at Fuel let sf 58-.-..---1931)/M | 87 wn- [meee co----|-7--||-_ -- -z 0° 

Pacitic G & El Co-—Cai G & E- | i} v. tor Fuel late f 6e---...-1953/) 3} 55 70 | 70 Mar’l9i----|| 70 70 
Corp unitying & ref 5e_...1937|M ™| 93 94 | 94 July’l9/----|| 92 961, || V« Iron Coa! & Coke lata 58 104i ©) 84 854) 8514 July’19 ----|| 851g 875s, 

Pacific G & # gen & ret 58_.1942|3 3] 8412 86 | 85% 86 | 3) 85 sx | ee 

Pac Pow & Lt let & ref 20-yr | } | i Telegraph & Telephene ; 
6e Internationa) Series._.1930)" 4) 85 90 | 82 Apr 19|----|| 82 82 aro Telep & Tel coll tr 4a. .1920)5 4} 8314 8414, 84 84'g 2. a 86 

Pat & Pasesic G & El 66_...1944/M 8] 80 —_..'100 July'17|----|}__.. ____ Convertible 48_.....--- 1936/M S) .... 94 | 80 May’ld)---- 80 

Peop Gas & © Ist cons g 68_1944/A ©] 99 9912 9912 June’ly|---- | 99% 101 20-yr convertible 4}42....1933|M 6] 883 Sule 88 ct) 7 Ble 91 
Refunding gold 68______. 1947|M §| 69 Sale 68's 71 7\| 68ig 7712 ||  30-yr vemp coll tr 5e..--- 1946/J DB) 83 Sule 88 8812 33 88 4 
Ch G-L & Coke lat gug 58 1937/3 3} -9.. 88 | 88 July’ 191..--1| 85 8s; 7-year convertible 68....-1925|F A} 102% Sle) 102% 103 119 10054 104% 
Con G ©o of Ch ist gu g 661936|/5 4) _... 94% 100 Apr ‘17|----|! pre (ent Dist Tei let 30-yr 68..1945)3 BD) 9614 98 | 98 June'ld ----|| 96 9812 
Ind Nat Gas & Oj) 3tr- yr Sel Ose; M2 NW) Low kk | lc BDlUmM 2; b> ee Commercial Cable let g 48. 2397/)Q 2! 665 ... 73 WNov'l7 ---- 

Mu Fuei Gas ist gi 2 5e. 1947/1 N| | _-__| 75 May'lyl----|| 75 75 Regit tered ------2397/Q 3 -.- | 68'g Jan “18 ----!| 
Philadelphia (0 conv g 58_.1922|M ®) 92 93 | 91% 92%3| 3) 91 94 (umb T & T ist & gen 3.- 1937|3 J} 921g Sale 9212 927g 6| 9214 94 
Brand Gas & El copvef6e_.192")/3 OB} 93 94 | 94l2 June’lY¥)-.--!! 94 9612 heystone Telephone let 69 1935)J 3 Yilg 98 Apr 16 ---- | 
Byracus- i ighting let g 68 1951/2 Di 86% | 9712 May” ry] eee | ah 2 hae Mich State Telepb lst 68..-1924)F A) -... 8814 91% June’l9,----|| 90 9212 
Byracuse | tgui & Power 5e. 1954)! File canal 7) Novis eee p nt eet \ YAN J Telepbone 68 2g. 1920|/\M N] 08ig ____! OSlg Apr 19.----'| O8lg 9Slzg 
Trenton G & El ist g 5s___.1943)" 8} 90 cot Gale Gh: BG aides «os NY Telep lat & genet 4%e 1925)|M N) 87% Bale 87% 875g 9 87%, Ollg 
Union Hlec Li & P ist ¢ 58__193z/M $| _. 93 | 90 Mar 9-. || 90 92 30-yr deven sf 68 ..-Feb 1949/-_..| 997% Sale 99% 100 | 53 99% 10112 

Refunding & extension 68.1934)" N] __.. ____' 82 July’19-.--'| 82 82 fa itic Tel & Tel let 68 =~ 1937/3) 3) 905g 91% 91% 9212 7 90% 95% 
Onited Fuci Gas let ef @s_..1936/3 Jj 95% Sale 95% 957, 1' 94 sx -o.1th Bell Tel & T let at be 1941/3 J) 88 8812 88 891g «8 88 = 98iz 
Utab Power & L1 lst 5e....1043/F 4! 86 86% 867% 8712 15 86% 90 % est Union coll tr cur 68...1935/3 J) 88 90 91 91 10 9) 04 
Utica Elec . & P ist g Se...1950/3 J) 90 IGE. JUNO AT leccalias . .24k% Fund & real est g4458..--1950|M N; 84 90 87 88 2 851g 92 
Cules Gas & Elec ret 6e....1957|J 3) 87 9212 90 Yeb 1¥__--' 90 90 Mut Un Tel gu ext 66....1941) N} .... .. 10112 a 17 ----\---- ene 
Westenester Ltg gold 55....1950/3 BD) 85's 95 90 Mayl19-.-- 90 92 Northwest Tei gu 4548@..1934)J3 3 .... --- _ 94 Nov'l6 ----'..-- ---= 


*No price Friday: latest bid and asked. «Due Jan. Due April ¢Due May. g Due June h Due July. t Due Aug. ¢ Due Oct. » Due Nov. ¢ Due Deo. # Option sale. 
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Ss Prevtous 
‘des Pons for 1918 
Record ses Ee Se 
Jan. Lowest 
Stock Range Stn Nov 
E Htohes how, 28 ad 
NG 3|| 12212 Jan 98 ~ 
XCHA Skee | sea) 9 35's 
E Sean 8| 145 Apr 8|| 9 July 40 Nov 
STOCK [| “aes oes teal or Set Bis 8 ss 
‘sates “eau M 9 july29 7 oe 3 J 
N the ma _100 20's July29 od Jul 7 A June 
ae 100 Ig Feb 3812 an2 150 15 ov 
BOSTO pasces. Pridew P tance " — eet 85 Jan30 4 dan : Io = on yo 
sae ae | See Boron ee ABH i 24 8 felt 
PER Th 31. | | Bosto: cae -.100 157 A 1 Fel 4\} 1 Apr 80 Nov 
464 ae aa cia <p ee zee gi eal fe oe = 
= ARB P Tucstny | "yaly 30" , ae 68 93 35) Boato en ot a “ADL? 90 Jan ° aes gon 116le F 
i 4H 2 a a. 33 — <i ne per — 7 Apr Sep Nov 
July 32 6814 9 #8812 36 1, n Subur'! li Sail {_no 00} 1 F r30 15 an 2 106 Oct 88 ay 
a | 431 + *91 P f Boston “Elec pre ---i001 A eg Ss 70 M 
ay | 131, . 7°] “gen vis} 7 2 age rat cp a ae im 5 June24 — = Nov 
day | 7 132 6314 93 #8812 37 ~July’i9) __ a oo 4.~~100 07 y 3 110 uly2 7712 Feb 95 Nov 
aul 26 Se oS > ie 57 July’ 19| ----- Bost & - etna t---tSa) 4 .. J HS dog oly ee ote ov 
July { 132 68 9012 *88le 1p S 2 15 July’ iti Jun FS lass aa 5 Mar Jan 9 1 ; 
: 38 *4 Sule y’19) - --|Chic mt ¢ path 99%3 15 83 uly2 84 Jan 11212 Jan 
"187 68s — alent Last Sale 60 June'19| 7-777 te ye os nee erase © Une bh og 95 5 
ee == t ne otepn cord Ri rg 70 40 ar June 2 Oct 
is 18 | Son +3 “36g =e Se pre —_ ig, June’ 19 “no Seat Biee stampd.100 oe 25%" Feb13 = “ADIs 0° sas BO ye 
a (81 | 90 1 a ~ (2s oot] | Last ile 89 Suly'19) ~ Fitehbur y & E ~-------100) 7 Moril| 2 ; =z = 2 2 
91 351g, 351g 49 Po ae is 96 20 Last po 89 19) ~-""99/ FI —s al === == 100 88 yond = — re . 
*90 B5lg *47 157 “* 60 Sle - 336 Last a ¥F July’ we Hartford -—- 100 95 prety: 2 Jan 3 7 Jan 
a Susan tet = - i331: py, Fy ii is) e Ce poe t-sol 98 tiny 8| 100 unel3|| 4 — 
$60 .. <== mm, 8. ap em we 8 + 4 el * tae 
oe 6 Giz - a: 69 | * ad 7 gy weer June’ 48 Mai N op hee am 03 May 1 Jun vi see —_ 
SEO aicusl ae 132 ---!| ae Last Sale’ 110 4 3 Northern Wo innate . Mari3| 58 a ant a lg 
80 2076 133°” 136 . - +110 4 *5 1st Sal “75 76 2, = eke een 100 a Mari aye 29 4 — = Fad 
* wet 113 *5 ada 76 37 =-\Old nt & Massachusetts. ~ 1% uly 90% Jan 82 <a 
132” 136 | #39 oa hones 54 | 109 5] 3757 914 a ‘i9 ae tlan W Street o------ 2 712 J y27 6012 an _-" 
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Outside Stock Exchanges 





Boston Bond Record.—Transactions in bonds at Bos- 


ton Stock Exchange July 26 to Aug. 1, both inclusive: 























Friday; Sales 
Last | Week's Range| for | Range since Jan. 1. 
Sale.| of Prices. | Week. 

Bonds. Price.|Low. High | Low. High. 

U 8 Lib Loan 3%4s_1932-47|______ | 99.24 99.64/ $116, 059! 98.04 Feb| 99.68 Mar 
1st Lib Loan 4s__1932-47|_____- | 93.64.93,64| 800, 91.64 Jan) 95.90 Mar 
2d Lib Loan 4s_-1927-42| --___~ | 93.34 93.34 2 300) 92.04 Jan| 94.80June 
Ist Lib L'n 4%8_1932-47|______| 94.64 94.64) 2,400, 93.24 Jan) 96.50 Jan 
2d Lib L’n 4148_1927-42|______ | 93.74 93.74 3 '200| 93.04Mar| 95.90 Jan 
3d Lib Loan 4%s___1928)______ | 94.84 95.12) 3,950) 94.40 Mar; 96.50 Jan 
4th Lib Loan 4s__1938|_____- | 93.54 94.06] 16.400! 93.04 Apr| 96.50 Jan 
Victory 434s_...i922-23)_.._.. | 99.64 99.98] 12,700} 99.64May| 100.04June 

AtlG & WISSL 5s__1959| 8214; 82% 83 | 14,000; 79 Feb) 84 May 

Chie June & U 8 Y 48_19¢9|_____- | 7% 75 1,.000| 74 Feb| 77 Mar 

KC Ft S & Mem 6s___1928|_____- | 101% 101%| 2,000! 101% July| 101% Apr 

Miss River Power 5s..1951| 79%| 79% 79%| 4,500) 774 Jan) 80 May 

N E Telephone 5s.___1932|_____- 89 89 3,000 89 May| 9335 Feb 

New River 56........ , .. See 80 80 1,000| 77 .May| 82 June 

Pond Creek Coal 62..1923)|__--_- | 92% 92%) 3,000; 92 Jan 98% May 

Punta Alegre Sugar 68_1931| 112 10534 11434|333,500, 87 ‘May| 1143 /July 

Western Tel & Tel 5s__1932)_____. 89 90 5.000 89 ‘Jan! 91 ‘Mar 








Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh July 26 to Aug. 1, both inclusive, compiled 
from official rs, lists: 



















































































Friday - Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Stewart Mfg.......... Ch. cewen 52% 54 745| 45 Apr} 54% July 
Stew Warn Speed, com_100)_._._- 111 11634} 11,375) 84 Jan| 116% July 
Swift & ges pete chia Gin 133% 131% oe = uae = uate May 

SHS OS abs CObeEHm OO y 
Swift eashitian’ eee re 58% 61 12,438} 41% Jan; 65 Apr 
—— ethic rnidienn wictindbabes anne = 11s = ~— 39% = 
i> Gen sodicnihimen alii tes ee domi 1 une} 108 

Union Carbide & aggre weicd 

ee no par)| 83%) 83 85%| 26,315) 56 Jan| 85% July 

Unit Pap Board, com__100 25%| 25% 226% 310} 17% Jan| 29% July 

Ward, Montgom & Co, pref|_..... 10834 109 90; 108344 July} 112% June 

Wilson & Co, com_____ ., | ae 95 97 120} 89 June] 104 July 

| ne ee BI action 101 101 50} 95 Feb; 104 July 
A aCe an 

rmour deb 6s_.1920)_.-_.. 102 102%/|$16,000) 1005 Mar| 102% July 
Chicago City Ry 5s._.1927| 78 76% 79 28,000} 75 July) 84 Feb 
Chic City & Con Rys 5s ’27).___-- 48% 55 26,000} 41 Apr} 55 Aug 
Chieago Rys 5s_..___ gg 74% 74%| 13,000}; 72. Apr} 81 Jan 

Chic Rys 5s, Series ““A"’_| 60! 56 6044; 18,000; 55 May) 63 May 

Chie Rys 4s, series “B’’_| 48%] 48 55 16,000; 38 June} 60 Jan 
Chicago Telephone 5s_1923'______ 96% 96%! 9,000) 96 Feb| 97 une 
Commonw-Edison 5s -1943!_._... oe 6,000} 92 July} 94% Jan 
Metr W Side El Ist 48_1938!______ 53344 53%%| 4,000) 53% Aug!) 56% Jan 
Peo G L & C ref g 5s__ 69 69 4,000} 69 Aug} 87% Jan 
Public Serv Nor Ill 5s_____ 72 72 10,000} 72 July; 72 July 
Swift & Co Ist g 5s___1944 _ 95 95%! 4,000' 95 July! 98% Jan 





z Ex-dividend. 


* No par value. 


Baltimore Stock Exchange.—Record of transactions at 
























































Friday : . yl BPP ae Baltimore July 26 to Aug. 1, both inclusive, compiled from 
__ 7 ee ee mee smmee - >: | official sales lists: 
Stocks— Par.| Price.|Low.  High.| Shares Low. High. Friday Sales 
Amer Rolling Mill, com_25|__---- G4 4%| 120, 444 Ape) 64% July See eee ON ee bee ee 
American Sewer Pipe_.100| 24 23% 24% an ay Stocks— A ms y 
Amer Wind Glass Mach 100) 119 | 119” 124 980 79, Jan| 137, July Par.| Price. |Low. Htgh.| Shares.|__ Low sect 
a cpg EE 100} 92 91% 93 an Y | Alabama Company___- 
Arkansas Nat Gas, com-_.|___--- 53-70 746; 53 July) 77 July 2d nt am spehaatatg 74% 72% 78 a8 80 Feb 76 F-— 
Barnsdall Corporation..25| 39 38 39%] 2,335) 32 June} 41 June | arundel Sand & Gravel_100|_..... 43% 44 454| 34% jJan| 49 July 
Carbo Hydrogen Co, com__|_____- 2% 2% 225 2% July 2% July Preferred _._...___ a" eee 90 90 35| 90 July} 95 June 
ne oy, Ree 3%| 3% 3% 40| 3% Aug) 3% Aug | Atlan Coast L (Conn).-100|_.-.-- 94 «94 20| 89 May| 97 June 
Columbia Gas & Elec__100}_____- 62 62 55) 39% Feb) 64% July | Atlantic Petroleum_.___ Wicsacas 3 4 ,625| ~ 2 Jan} 4% July 
Farm Dep Nat Bank-__100)____.. 100 100 10| 9644 Jan) 100 July | Bait Electric, pref........|..---- 42% 42% 30| 42 May| 44% Feb 
Harb-Walk Refrac, com100) ____-- 119% 120 90} 112 June; 120 Jan | Celestine Oil vt..........|...... 3.75 4.00! 9,382} 1.00 Mar| 4.90 July 
PEORTOR. ..nconnoes Ree 102 102% 35} 99 Jan| 102% July | Consol Gas, EL & P.._100|...-.- 108 109 391| 103% Apr] 111% May 
Indep Brewing, com....50| 3%| 3% 3% 40| 1% Jan| 7 May | Consolidation Coal... 100 89 89 89% 685| 78% Apr| 92 June 
OS I Aan 9 9 90| 5% Jan) 16 May | Cosden & Co____._. ¥ 11 11 11%] 3,531] 6% Feb] 12% May 
La Belle Iron Wks, com.100|____-__ 117% 117% 10| 94% Feb| 123% July eee PRD 4% 4%| 1,555) 4 jJan| 5 May 
esti ghiseeisgiiatanierch 100}____..| 122% 122% 16) 122% July; 122% July | Davison Chemical__no par| 35%| 35 36 78| 32 Jan| 40% Feb 
Lone Star Gas______-- 100} 192 192 195 150; 170 = \Jan) 300 May | Ejkhorn Coal Corp’n 50| 393%4| 39% 42 280| 27 Mar] 43 July 
Mfrs Light & Heat_____ 50| 54 53% 54% 605| 48% Jan| 56 May Preferred_....__. ae 47% 47% 30| 39 June| 50 July 
Marland Petroleum - --- -- 1) 7% 7% 7%| 63,446 7% July; 7% July | G-B-S Brewing v t c___100|------ 150 June} 1% May 
Nat Fireproofing, com-__50)______ 9% 10% 550} 5 Janj 11% May | Houston Oil pref trectfs.100| 91 91 93 125} 72% Jan| 101 May 
BEPOE.. ncn cn en 18 18 18% 540} 10 Jan| 24 May | Indiahoma Refining______|------ 7% 8%| 4,272) 5% June} 8% July 
Ohio Fuel Oil-_--_.....--- 26 26 27% 115) 16 Jan) 31_ May | Mer & Min Trans V T__100|------ 10| 5434 Mar| 72% May 
Ohio Fuel Supply-.----- 25| 53 53 541%! 2,681) 42% Feb) 54% July | Monon Valley Trac. .___ - 10%} 10% 10% 400 9% July} 10% June 
Oklahoma Natural Gas_.25| 34%| 33% 34%) 1,982) 28% Jan) 38% May Preferred_......__...25|------ 17% 17% 212} 16 July} 30 £Apr 
Oklahoma Prod & Ref_.-5) 10%) 10% 11 124 8% Mar| 13% May | Mt V Woodb Mills vtr. io0 37 34% 37%| 1,126) 16 Jan| 37% July 
Pittsb Brewing, com._..50| 7 6 7% 706; 2 Jan}; 10% July Preferred v t r__.__- 00) 97%| 95 97% 660) 71 Feb| 97% Aug 
i ee 50} 15%| 15 16% 340} 7 Jan) 20 June | Northern Central _____- 50| 73 3% & 159| 71 Mar| 80 Feb 
Pittsb Coal, com_____- | RN 71% 73 180} 45 Feb) 73 July | Pennsylv Water & Pow_100| 8534| 85% 86 107| 77% Jan} 88% May 
Pittsb-Jerome Copper_...1! 14¢ 14c 15¢ | 26,725} 8c Jan| 22c Apr | United Ry & Elec...__. 50| 16%| 16% 16%! 1,017] 15 Mar| 20% Jan 
hears oe Ghesta Cop..1| 40c | 38c¢ 1 “a  s = 3 F F Wash Balt & Annap____50/------ 38 28% : 738| 24 is Mar 39% June 
usted 1 15%| 15% 1 ’ an une | Wayland Oil & Gas_____- 4 4 4 200; 3 Feb 4 Jul 
Pittsb Plate Glass, com.100|_____- 135. 135 50| 116 Jan| 135 July " - 5) 4%) 455 4% y 
Riverside East Oil, com__5 4% 44% 4%| 7,887 % Feb) 4% Aug Bonds. 
aE RR sae 4% 4% 755| 2% Jan) 4% July | Atlan CL (So Caro) 4s 1948|------ 81 81 | $1,000) 81 July} 83% Feb 
Riverside West Oil, com_ = ETE: 28 28 770 9 May! 30 £4June | Balt Traction Ist 5s..1929|------ 100 00 2,000; 100 July| 100% Feb 
San Toy Mining_..-....1)/....-- 9¢ 10¢ 8,000 6c Feb) 13c¢ May | Carolina Central 4s___1949|------ 76% 76%} 2,000! 76% July| 78 Jan 
Stand San Mfg, at a 170 170 50| 150 [Mar] 170 July | Chicago Ry Ist 5s_...1927|------ 73% 73%| 2,000}; 73% July} 79% Jan 
Union National Bank- _100} - ---_- 250 250 33) 250 July; 250 July | City & Suburb Ist 5s__1922)------ 98 98 2,000} 97% Mar| 100 Jan 
Union Natural Gas__..100; 129%} 129% 131% 195} 122 Jan}; 135 May | Consol Gas gen 4%s_.1954'------ 86% 86%! 5,000! 86 June} 89 Jan 
fi NR ae ea tate 35% 35% 50} 30 Feb} 40 May | ConsGEL & P 5% notes_|------ 98% 99 13,000} 9544 Jan} 99% June 
U 8S Steel Corp, com___100/_____. 109% 112% 420| 88% Feb! 114% July RE SA CORES FES 98 98 1,000} 97 Mar| 98% Feb 
West’house Air Brake___50| 118 118 118% 385; 93 Jan} 124% June ., eR AEE 101% 101%} 3,000) 100% June! 101% July 
West’house Elec & Mfg_50| 55%| 55% 58 505; 40% Jan) 59% June | Consol’n Coal ref 4%s_1934|------ 87% 87%| 5,000; 87% May| 88 Feb 
ii Re heel iG ee 73 73 17; 59 Jan| 73% July Convertible 6s_____ a Cre 100% 100%! 1,000} 99% Jan} 100% July 
West Penn Rys, pref___100|____-_- 79 80% 40; 75% July; 80% July | Cosden & Co ser A 68_1932/-.---- 102% 104 78,500 % Jan| 104 July 
West Penn Tr & W P_.100| 12%] 12% 12% 50| 12% Apr| 14 May Series B 6s___..__- ae 102% 104 34,000; 85% Jan| 104 July 
EE tine cme n Wee swrestad 65 65 25 May; 66 June (Old Co) refund 68__1926}.----- 102% 102%| 5,000) 91 Jan| 103 July 
Elkhorn Coal Corp 68.192"| 99%) 98% 9934| 22,000) 98 Feb| 99% June 
Bonds. Ga Caro & Nor Ist 68.1929} 95%} 95% 95%4| 2,000) 9434 May| 96% Jan 
Amer Sewer Pipe 6s-_-_1920)_--_--- 99 99 $2,000; 96 Mar| 99 July | G-B-S Brew income §8s.1951/------ 2 2 2,000 1 May 3% May 
Indep Brewing 6s- ee 49 50 5,000; 36 Jan} 55 May | Norfolk Ry & Lt 5s___1949/.----- 87% 87%) 5,000) 87% July| 92% Feb 
Pittsb Brewing 6s_...1949) 75 74 75 6,000; 52 Jan| 75% July | Omaha & C B Ry Bdge 5s_|------ 77% 77%| 2,000; 77% July| 78 #$=Mar 
A Aa RRS ll RS 94% 95 12,000' 94% July! 94% July | Portland Ry ref 5s.___1930|------ 75 75 5,000} 75 July; 77 Feb 
United E L & P4%s_.1929|------ 871 $746 4008 $7 Jaly 8744 Apr 
J r 
Chicago Stock Exchange.—Record of transactions at | United Ry & Flee 4s.-1040)------| fo 50 | 69:000| 48 Apr) 5554 Mar 
Chicago July 26 to Aug. 1, both inclusive, compiled from | Funding 58 ------ 1936 69%4| 69 is 6974 1,000 6914 Aug) 76 Mar 
° smali......1930/----<- a 
official sales lists: Va Mid 5th a -1926|..---- 9744 9734| 1,000] 9734 July| 97% July 
Friday Sales Wilm & Weldon 5s___.1935'------ 100 100 1,000! 100 Mari 101 Jan 
Last “— Range oA Range since Jan. 1. hi s k Ex h R d ft ti 
Sale. Prtces. Philadelphia Stoc c ange.— ecord of transactions 
Stocks— Par.| Price.|Low. High.| Shares. Low. h. 
: et at Philadelphia July 26 to Aug. 1, both inclusive, compiled 
Re. TRIN SRS 63% 66% 500| 63% July 26% July ici les Hoo 
Amer Shipbidg, com___100| 130 | 130 132 20} 100 ~=« Feb May from official sale . 
preteered.......<...- Re 90 90 75| 85% Apr May Friday| Sales | 
sone & Co, preferred__.} 103 102% 103%} 2,365) 100% Mar) 105 Apr | —_ |Week's Range # Range since Jan. 1. 
th Fisheries— Sale. | of Price al 
Common.-.-_new (mo par)|__---- 22% 24% 345) 18 Feb| 25 July Stocks— Par. Price. \Low. High.| Shares.| Low. | High. 
Preferred__.__..-- oi GE. 81% 82 175) 78 Apr| 83% June | —— — —|— . : 
Chic Cy&C Ry pt sh com-_- 2 % 2 1,410 % Jan 2 Aug | Alliance Insurance- ----- 10, 23% 23 \ 23 30; 19 Jan! 23% May 
nag (*)} 17%) 11 18 | 10,960] 6% Mar; 18 Aug | American Gas-_------- | a | 65 10; 60 Jan; 74 June 
Chicago Elevated Ry, com-_|__-.--- 3 3 390 3 Aug 3 Aug | American Milling------ 10 9%! 9 9%) 260) 9 May) 12 % Apr 
SE ee ae 17% 17% 100 5 May 7% Aug | Am Ship & Comm_-_------ 41%| 4134 423%4| 5,530) 41% Aug) 42% July 
Chic Pneumatic Tool_.100}__---- 79 79 165} 60% Feb| 82 July | American Stores_..ro par 34%) 34% 35% 1,670) 20% tApr) 37% July 
Chic Rys part ctf “1°°....|_-..-- 37% 40 95| 35 Feb) 40 July | Baldwin Locomotive-__100 _----- | 117 117 25) 6534 Jan! 17 July 
Chie Rys part etf “2’"._.._| 10% 7% 10%] 1,934 5 Apr| 10% Aug Preferred____..----- Se wowace | 104 104 50) 100 4 Jan| 109% June 
Chic Rys part ctf “3’’_...|..---- 2% 3 130 1 Mar) 3. July | Buff&SusaCorp pf vtec - ‘Ee | SS 8 | 50; 50 Feb| 53 - Jan 
Chicago Title & Trust..100} 205 | 205 205 10} 178 Feb} 212 June | Cambria lron_---------50 ..---- 41 41 | 5) 51% July; 41% Feb 
Commonwealth-Edison.100} __---- 110 111 591] 109 Apr| 118 July | Elec Storage Battery -- i00 90%| 89% 92% | 3,974) 5134 % Jan) 100 Ss July 
Consumers, com_..-.- | 65 65 100} 63 July! 65 July | General Asphalt... --- 100 86%4| 84% 87 705} 39 Jan} 95 July 
SS 2a aaa , < des 90 90 50| 86% July} 90 July a 100 130 129 13236| 240) 76 ee Jan| 140 = July 
Continental Motor----- 10} 11%] 11% 1334} 98,420 8% Apr} 13% July | Insurance Co of NA--.10 31 | 31 31 | 54 23% - 4 June 
Cudahy Pack Co, com.100} 116 | 115 118 311| 10044 Feb| 123 May | J G Brill Co_---------100 ----.. | 58 58 a) ss ee ee 
Deere & Co, pref_.---- ge 103 103% 100] 78  Apr| 105 July | Keystone Telephone....50, 154) 1544 18%) |1,357) 8 Mar 18% July 
Diamond Mateh-.---- eae 115 120 460] 101 June] 120 Aug | Lake Superior Corp----100 ----_- so B45 See Oe 
Hartman Corporation.-100| 92 90% 92 440| 54% Feb| 97 July | Lehigh Navigation----.50 68 | 68 69%) 384) 7, Ape 73 gen 
Hart,Shaff&Marx,pref-_.100) - ----- 110 110 82] 108% Jan} 111 Apr | Lehigh Valley_.--.-----50 52 | 52 53 4 | 668 251 4 July| 60% June 
Holland-Amer Sugar------|------ 19 21%] 2,310} 19 July) 21% July | Little Schuyikill_....-.-50 ------ | 2 8. a 2 June oo 
Hupp Motor_-.__.----- SB 124% 14 945] 11% July} 15% July | Minehill & SH-.-.-----50 --.--- | 51% 51%) 48) Ped Jan| 544 Mar 
Illinois Brick ___.._--- Te 73% 74% 200; 56 Feb! 75 July | Pennsyl Salt Mfg------- 50 82 81% 82 133) 80 July, 84 i Feb 
Libby (W I).---.------ 10} 28%| 28  29%| 2,845] 1956! Jan| 34 Apr | Pennsylvania -...--.-.50 45%4| 24534 4614) 4,137) 44 Mar, 48% May 
Lindsay Light_......_- i0} 15%) 15 16%4| 4,435] 15 July; 25 June | Philadelphia Co (Pitts)-.50----.-| 39% 39% 100} 30 Jan| 42% July 
Middle West Util, com _100}------ 34 35 108} 24 Feb| 40 May Pref (cumulative 6%)-50 35 | 35 35% 369; 3144 Jap) 37% Apr 
ee tivacs 58% 58% 30| 49 Mar| 65 May | Phila Electric of Pa....25 25%| 25% 26% 5,331; 24% Jan} 26% May 
Mitchell Motor Co-_--_-(*)|------ i) 51 251) 33 Apr| 55% July | Phila Rap Transitvtr..50 26%4| 26% 27% 1,630; 23 Apr} 29% June 
People’s Gas Lt & Coke.100)|-_---_-- 51 10) 46 Jan| 55 May | Philadelphia Traction-..50 67% 67 67% 63| 66 Apr z x 
Quaker Oats Co, pref__100)----.-- 100% 100% 60; 99 July} 105 May | Phila & Western pref_...50 .----- 28 28 100; 27 Mar ay 
me etait. spi at ORE 50 87 87 90% 345| 7634 Jan} 93% June 
>: Rights... 2... cc cccnsnlo seen 15 20 1,033} 15 July} 20 July | Reading -----.- pods 4 
Reo Motor----------- ey: 30 31 805] 2834 May| 3234 May | _ Ist preferred...-..---50 ----.. +. s oe oe 
Republic Truck.......---|------ 51 54%4| 1,280] 45 May! 61 May | Tono-Belmont Devel.-_--1) 344 34% 3% 925 2% Jan 7“ aaey 
Sears-Roebuck, com-_-_100/------ 2207 214 120] 168% Feb| 217. July | Tonopah Mining.------- 1 3 As) 3 3M ef A - a; os 
Shaw W W, pref_____-  pepaagenye ' 100% 100% 70' 99% Apri 110% Apr. Union Traction_-----...50 ------ 3834 38% _ an y 
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Friday| Sales 1 
Friday Sales Week's Range) for Range since Jan 1. 
Last | Week's Range! w A Range since Jan. 1. bog of Prices. z Week. Sas 
Sale. | of Prices. . Price. | Low. igh) Shares. Low. . 
Stocks—(Concl.) Par.| Price.|\Low. High. Shares. Low. Htgh. Stocks (Continued)— a i 8 
swtett)| 17% ; 
weed 70 | 1,788) 67% July 74% Jan | Submar Boat Corp vte 6% July} 15% July 
U's Steel Corpuration..100| 109% 10854 113% 3.835) 88% al ee SS. ol ae | aon ae 1 eaee 40%4 Jan] 6544 Mar 
-- 8 an + eta une 
lonamte.. a i” 74% 78"| 310 72% Apr| 75 Jan | Tobacco Products Exp « 138% R. = 100.000) 102‘ Feb| 141. Aug 
Wan Cramp & Sons..-.100| 205 | 200 209 | 1,924 75 Feb| 209 July eee Gelana Cares ()|-..---| 84% 84%] “tool 00% Feb) 86 Suly 
a ..5| 6%| 6% 7%| 7,200; 5% July 
.12 94.12] 1,000} 93.00 Apr’ 95.70May | United Eyeglass Shops r TAG desl 3% duly 
U8 Lib La 4th peo 99.88100, | 3/000 99.60June 100.043une | United Profit @haring..25¢) 334| 3, 314) 43.500, 716 seul 3 Sune 
Victory 4%48---- 5a ‘07|......| 85 85 1,000, 85 July 88 Jan | USLt& HtCorpcomr 10 3%l 3 3%| 4'500| 2 Mar| 5% Jan 
SS 007|....._| 83% 83%| 300 83 June 88% Jan | 0 SSteamship.__....- 10 5 ee 1 3 ae juy 
Boriaanan oe pnon00)-----| 1034 HOG] bay 1g FS 110%s May | Wares mee en ------ 10 ail tse EP] psa] aH May) oo fu 
Elec 000; 65 Mar 71 Jan | Weber & Hellbr com_r une 
Stee &: Peoples tr etfs 40°45|--2-.. 60 60°| 7.000: 65 Mar 71 Jan | Weber & Hellbr com_r- * ilbee 21% 24 | 1,600) 15% 
"63°" 26,000| 58 Jan y 
Lake Superior Corp 58 1924 67 69 ‘ Sul Rights— Jul 
low Eng é0.1964!...... 97% 97%| 5,000| 97% July 97% July 4% July) 5% July 
Lees vey co t-taa-—--| BLM SOU] 9-0 Batis Joe HEN San | Pri Am Toners] SM Sl aslo a) ay 
Consol registered 68-1923) .-.--. 101% 1 ’ 7 ae... 2 1% 2%| 60.500) | 1% July 
Penis Rit general 4558 "65|. iat 85% 85%4| 10,000, 85:4 July; 80% Jan | Standard Oil of N J------|------| 15 19 oe is ‘Amel 14 Bus 
Phila Electric Ist 58..1966| 95%| 95% 96 13,000 93% Apt| af July United Retail Stores. ____- r 
I 96 : ay 
sinaies pon 0. Pre 1997} 82 | 82  82%| 3,000) 81% July) 86% Jan Former Standard Ot! 
Spanish-Am Iron 6s. .1927|------ 101% 10134) 1,000 10034 Jan 101% July yy a 23 23%| 250| 16% Jan| 26% May 
United Rys gold tr etf 48°49) ------ 75% 75%| 6:000| 62% Jan 78% July | Atiantle Refining 7....100/-.2-~-|1395 1395 1; 1375 Apri1400 Apr 
WolaceCo be 19301... | 9854 98%! §:0001 95° Jan 9834 June ge lleeniiaged ~ ty 2a 5 ‘75| 315 Jan] 404 Apr 
———— oe) ot, oe gieggegmmes 30 Jan ay 
Prairie Oil & Gas_r___-100|..---- 775 (775 50} $30 Mar| 317 May 
=4.'| Prairie Pipe Line_r_-__100|------ 292 292 10} 2 ar 
Volume of Business at Stock Exchanges.—See p. 354. | pra ee eeiip a 2100 310" | 308 316 160| 258 jan) 319 July 
Otpreferred. fw 1.7100, 11436| 114 118 | 12°175| 114 July| 118 July 
re? t3..: 3 , 
a Jap| 430 July 
Standard Oil of N Y-r100| 408 | 410 430 305) 310 
” ad i 
New York “Curb” Market.—Below ge a — = eine: et Gian Ls al ae iad ga 
the transactions in the outside security market from July Allied Oil_r_...----.---- 1) 1 4 69, 1% Junel 2% ADF 
i i th k ending Friday | Amalgamated Royalty-r-1| 1%| 1% 1%] 22,000 ie 
to Aug. 1, both inclusive. It covers the wee ng Reteemenes Revany-s-t) 156 3% 4. | *5i000) 24 Jan i July 
afternoon. ch Barnett Otl & Gas_r____- . nar se on aap 3 Marl 16% May 
it should be understood that no such reliability attaches a a ee eee eR ee Ax July 
Be teeeanstions om the SER 0, 6k SHENe 98 Woe MES | Renee erates O82 1 27%| 27° 28%] ts:s00| 27% July| 325¢ duly 
organized stock exchanges. Burknett Van Cleave Or-5| 2 | 2 2%| ‘4’eoo| 1% June| 29 July 
On the New York Stock Exchange, for instance, only | Burknett van CleaveOr-5) 2 % 1% 1600] 4% July| 15 May 
members of the Exchange can engage in business, and they Chickasaw Refining.r----5)------ 236 . oa 4s: "| tin wer 
are permitted to deal only in securities regularly listed—that Commonw'th Petri G.| 58%| 57% 50 | 6.600| 37, Mur .63, June 
is, securities where the companies responsible for them have Continental Refg.-.-.. 10 ph. Bt rf 1e'ano| 634 San| 12% May 
complied with certain stringent requirements before being | Gosden & Co. rom-r_--6) 11 :3401348 a ee 1 516Fep 
admitted to dealings. Every precaution, too, is taken to | Ex Basin Petroleum.r- B|------| 9 Ay 72-400 a Po Be ig ~ 
insure that quotations comin over the “‘tape,”’ or reported | a ee Pad A Bi fo Jan Bie May 
in the official list at the end of the day, are authentic. Federal Ol) Corp_r...... sui 3 3) ee 8. ce 8 oe 
On the “Curb,” on the other hand, there are no restrictions Gee On re ----| ise] 15d Iselanstons| 18-16 Fool 1% July 
whatever. Any security may be dealt in and any one can Guffey-Gillespie Oil-r_(1)/ 211 .| 21, 2234) 11.800 ox SS A 
meet there and make prices and have them included in the ks A DS i OE 
lists of those who make it a business to furnish daily records | Hercules Fe ae ae 23 24 | 3'900 10 Fen 120% May 
of the transactions. The possibility that fictitious transac- oumns Od. comn.2....100 196 | 38 te | see eee ee 
tions may creep in, or even that dealings in spurious securi- | Hudeon On... -------- 1) Til Fa giel Beh08 134 Tune 38 Suly 
ties may be included, should, hence, always be kept in mind, | taternat Petroloum.s..£1/ 3175 31 3214] 2,700) 16% Jan) S556 Ave 
articularly as regards mining shares. In the circumstances, Inland OO < Transp 7.10} 7%| 7% 734| 17,7001 6% F 3if dl 
fi is out of the question for any one to vouch for the absolute Lance Creek Royalties.r-1 % Bs: ne a. 180 i 3. ae 
” come | We "s 
trustworthiness of this record of “Curb” transactions, and te oe nlc pee | 7% 714| 25/000| 5% June IK July 
we give it for what it may be worth. MeCombs Prod & Ref_r--1 1% obit an i. a i a” ae 
erritt rp -£.-...10/|------ - 2 Jan 4% Mar 
Friday Sales Metropolitan Petroleum 25 wis —" eee 13.500 10%, May| 1734 July 
Week ending Aug. 1. Last |Week's Range Den ndlnene dh cernnttbon ates neon ou casa st 3%| 3  35%| 631000| 1% May| 3% July 
Stocks— Par.| Price.|Low.  Htah.| Bhares.| Low. High. eee poeeen-t---eo| S78 | ee ee Oe i 
eowws y 5% A 
‘Acme Coal_r.....--.--- 1) 3] 236 326] 485001 236 July) 354 July | Morton Pet of Me.r...- 1] 344/334 334) 7.000| 1 Mar) SM Ase 
Actua kxplusives r(nupar,| 10%) 10% 10%| 4,600} 6% Jao} 12% July | National Oil_r__._____- 55e —«57e| 10.500, 46c Feb| 75¢ Apr 
Air Reduction r...(n0 par)| 57 55% 57 1,000; 51 June) *65 May | Northwest Oil_r__...... 1 Pomaas 1 1%| 26/000 1 Junel 2% May 
Allied Packers rw i...(t)| 64 , 0714 os ° oo at phd Ss ap age ana 75e'| 64¢  75c| 54,000| 22¢ Jan 75¢ July 
hem Prod.r_-..-1|_____- . COM... 1% Apr 
4m Ship & Commerce ¢ (H) 42%| 41% 44 (101,500) 4134 July; 44 July | Orient Oil & Gas r____.-. ; ear i96 + rons ise July) 236 May 
Amer Writ Paper com..100| 16%| 13 18 | 13.100) 3% cS as oat uae Eee oe vee 14% 14%| 4/100) 11% Feb 1736 ADE 
P , ewww ewww ewe une 
Silccan Gomesnt. ote okt Si 13%4| 650| 7 July) 1344 July | Pitteb-Texas O & G-r--.5| 12%) 12 13% 24.000 ox em on oo 
Preferred_r_........-50|____.- 27 28 375 27 July| 33% July | Producers & Ref.r__._- 10 . ja | oo ian oe 
Bethlehem Motor r(no par)| 29%} 2934 31%| 6,200| 25 July} 31% July | Ranger Oll_r_....-__- alt] SS tl See ot Ge Se 
Brit-Am Chem Corp..-10) 8%| 8% 9%| 12,650| 834 Jume| 11% July | Red Rock Oil & Gas- ri oe) oe om Oe oe Ss i 
Brit-Am Tob ordinary..£1| 21 20% 23 , 20% Aug) 28 May | Rickard Texas Co-r-_-.- 60c  67c| 18°'800| 42¢ Mar| 2 Apr 
Car Ltg & Power.r._....25 5% 3% 5%) 28,400 2 Feb 5 July | Rock Oll.r_-....-...- 100 4% 4% 5% 12/300 2% Apr 7% May 
Chalmers Mot Corp ==0(1) 10%} 10 114| 23,400} 4% Mar) 15% May | Ryan Petroleum_r___... 1 57 5514 62 | 23'000| 38 Mar| 65% July 
Cities Serv Bankers sha ( 45%| 454% 46%) 5,500) 35 Feb) 4634 July | Salt Crk Producers.r__.25 % 7 ™\l 7 Jani 9% May 
Cities Service pref_r_ "100 i gal 78% 78% 200; 78% June} 80% Feb | Sapulpa Refining_r_____- 5 oa 37, 6% 7%| 15.200 6% July 8% July 
Clinton-Wright Wire_r_(t)| 30 30 33%| 1,050) 30 Aug] 37% June | Seaboard Oil & Gas_r_...5 11-35 11-161 11. is Jen % May 
Colonial Tire &Rub-r..(t)} 40%| 40 44 | 12,600] 13% June| 45 July | Sequoyah Oil & Ref.___ 1 Ul gait deldl cxaeel seal duel ocnl Jee 
Continen’! Candy r(no par); 10% 8% 10%| 28,000 6% June} 10% Aug | Simms Petroleum r(no par) a4 5834 80 17'300| 4434 May| 64% July 
Contin'l Motors com-r--10) 12 | 11  13%4| 35,100| 93 July| 1335 July Mares Cons y= a) B75 56% 59%| 25'500/ 22. Jan| 64% May 
Cram & Sons 8 & on ; me 
Enging Bullding-r- 100 RR. 200 220 2,450} 82 Jan} 220 July | Southwest Ot;_r 32¢ ake aaa wo 9, ytd a a 
Cu Mor Chemical -...100) 1% 1 5,400 % July 1% Aug | Southwestern Git & Tr # 10)-- === 15% 16%| 37.400| 1354 July| 16% Aug 
Delatour Beverage_r_..10)____ 184 22%| 46,000) 1834 July) 22% July | Spencer Petrol Corp r_.-10| 16% i 144] 13°100 % Mar| 1% May 
Excello Tire & Rubber..10) 10} 9% 12%| 16,200| 8% June| 14% July | Stanton Oll_e_.....---. | ies | PS eS 
Farrell (Wm) & reese cal 59 60%} 7,800) 54 June} 62 June | Texana Ot) ra epee 1 % - F | 4°200 July 1% May 
Sen A Rank Sa eG) AS a0] MN TB Ae] a fur | emma Meera oe) att] if tl $88 a) aE a 
ar ¢...(%)|...... 8 “F--- une 
a cl ee ge te a ee 
sin le 0 0 -f------- ; 
Grape Ola common... 1| 13-16 %| 2,000| 9%16Apr| % July | Tex-Ken Ol! Corp-r----- 5| 6 . 6%4| 19.300 3% july) 94 Aus 
Preferred -......---.. 1) 15-16) 1 1%) 1,700) 11-16 Apr| 134 July | Texon Ol! & Land-_r___-. att 47% 49%| 24'500| 45% July} 493¢ June 
Hall Switch & Sig r....100)______ 8 9% 900; 434 Mar| 10% July | Transcontinental Ot 2-0 % he 87c| 98°600| 500 June| 87¢ July 
Heyden Chemical r(no par) 7 7 7%| 3,600 6 May 9% May | United Tex Petrol_r__..- 72¢ ow “| 7800 % “July % June 
Hupp Mowr Car -10| 1334] 12% 14%4| 21,500) 45% Jan| 1434 July | Vacuum Oil & Gas______- a! pa ‘300 6 Junel 9% Apr 
Imp Tob of GB & I..-£1] 24 20 25 2,800; 14% Feb| 25 #£=Aug | Valverde Oil Prop ro) ------ 2% 2%| 3.400 6 Apr 
Foreman ones! tobh 16) | sisg Ses Simos] ge0G Deal ae’ tees | Veen Oe | ES 9:000| 1134 July| 1334 Aug 
' ’ m ew 24Uuxy% 88: 30 May | VUICAD VWill.F........... 
Internat Motors lst Pf.100 ""36""| 36° 86 Re ge ee 
ade | Mbled RE Gl Bg 
Iron Products Corp.r..(t)| Loose 63 19 3,800} 50 June} 69 July | White wy Oil & Ref r( } 23% 4 , % ‘July 1% May 
Knickerbocker Motors rt 10." 10 9 1034] 13,500] 9 July} 10% July | “Y” Ol! & Gas.e__..___-i|----_- % 500 
Lima Locom com.r-..100|______ 91 91 100} 2734 Feb| 93 July : 
Marconi Wirel Telof Am 5 6% 5% 6%) 25,500 4 Jan 6% July Mining a al a7e 260 27e| 7.910 8 May 340 Apr 
Muli Bony Soph) Sts] 38% Soul SM 9b duel Sag 3uy | MOR EM Gc" U5 2 1 Z| aia) abs Ms] 2M te 
Mullins y Corp...- , 5 9-16 %| 6,800 % May} 15-16 June 
Fire fing com.r.50______ 93, 9% 100 6% Feb| 12% May | Alaska Mines Corp...-_ _. 1 % ’ 
Gigemeees 2 |S 2 | tie a el Se | seems yy yl ey Bel we ee 
N Y Shipbullding-(no par)| 5 59 , oh gesigg % %| 3.000 4 Mar % Mar 
N Y Transportation....10) 20 > 2 200; 10 Mar; 20 July SS SS See -s..3 aaa abe 400| 360 Apr| 8c 
Nor Am Pulp & P (no par)| 5% 5% 5%] 9,000) 2% Jan) 7% Apr] Arizona Butter ____- : ‘ % %| 6.700 “% July 1% May 
hio Savold Tire.r ....20) 3215] 31 324] 5,800} 28 June} 34 July | Arizona Silver_r_______- , Mag 
Saeeuns cen ol atns cath 39%| 39% 41 20,000| *39% July} 46 July | Atlanta Mines ams Be « ms ake — + one al 
Parry (MaruinyGor-e”-}| 32°°| 31°° 34 | S'600| 28° dune| 3434 July | BelenerDinide.t a2] “730"| ac’ *86e| 40.00] rae Maal gat) “Tans 
sees eee es , jon-r-.-... 34c | 32c¢  38c| 28,500} 29¢ June| 44e July 
jon fire & Rubb« 1} 1 5-16) 13-16 1 5-16/104,000 % Keb 1% Apr | Belcher Extension_r__.._-. , 5 _ 
Pressman Tire & Rubb..10) 26 24 +a a 416 ~~ e f— eis Satee Cages: Co.....f 11-16 92 bs rye 3s = 15-16 ,—4 
GND RE als cnceesosMececce 16 16% 1, a ee  - .- e ioonnes ? Jul 
Sg eB | a Ral Sp 
Vv voort..100 ____“* 200} 39 July} 43 July | Butte& N Y Copper._._.1|_____- : 
tas ieees el | fal tal Ae) By fs | Sean | el tae Thee My A 
-f--£5| 72%) 71 : Wilincedos ‘ 
Spicer Mfg com.r._-...1 — Bibtes bei bose 900} 56% July; 60% July Canada Copper Co Ltd 6/_____- 1 15-16 1 15-16 on Son — Jan ‘ 2% P.4 
Standard Mot Constr. 10 9 8 11 | 6,700 63% May! 11 July Candalaria Aliver r | "1%l 1M 5. 
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Friday Sales , 
Last | Week's Range) for, | Ranoe since Jan. 1. | New York City Realty and Surety Companies. 
Mining—(Concl.) Par.|Price. |Low. High.| Shares Low. High. = . prices now dollars oo shore. ee 
| $. 
Cascade Silv M & M-r_-1| 1%| 1% 1%| 1,500) 1% July} 2% May | aniance R'ty, 60 | 70 140 Reality 
Cash Boy wi ‘oe ae 7e Je 7%c| 6,500) 5c Feb} 15% Ma» | amer Surety _| Se bisa 97 (Brooklyn) - = 110 
Consol Ariz Smeiting-...5|  134/1 5-16 1 7-16| 24,000) 1 Feb) 1916 Jap | Bond & MG_| 248 | 258 246 ||U 8 Casualty_| 185 | 200 
Consol Copper Mines. _..5)___.__ 7% 8%| 9,000) 434 Feb) 8% June | City Investing 35 | 40 U STitleG 50 | 65 
Cresson ConGoldM&M1) 3%) 3% 334| 19,500) 3% July; 5% Jap Preferred..| 75 | 85 127 | West & Bro 
Divide Extension_r___--- 3%| 3% 3%| 83,000 2s _ 45: any Pitle & M G! 150 | 170 
pape diag Rag ge " +t Ht: rf: 3000 ig ven 2% May *Receipts do not include grain passing through New Orleans for foreign ports on 
First National Copper--_5|_____- 24% 2%| 3,550) 1% Feb) 2% July | through bills of lading. 
Forty-nine Mining -r----- 1} 61%) «1% =O 15.008 ; ~~ Hs: sm . pe 
Guide Gate Bipiore 7-78 Bi| 3 384| 24;200| 294 en] 836 May Quotations for Sundry Securities 
Goldfield Consol Sih 18¢ 20c| 7,300) Ile July; 24¢ Ja All bond prices are ‘‘and interest" except where marked “f."” 
Goldfield Develop’t.r_.10c} 19¢ | 15¢ a ee og — + a | 
eas TueenSD.£...- = i¢ Standard Oil Stocks Per Shar\e RR. Equipmentse—PerC |Basts. 
field Merger_r__---- 1} 5e¢| Se oS a 2. Par| Bid | Ask ||Baltimore & Ohio 4}a-..__ 5 75) 5.55 
Gold Zone Divide-r -.--1) 59¢ | 56¢  62¢) 25,800) 56e July 1 July | Anglo-American Oil new. £1\ 22 | 23 ||Buff Roch & Pittsburgh | 5 80) 5.45 
Grand Pacifie Copper....1} 90¢ | 85¢ 1  |151,950| S5e July : Atlantic Refining 1001425 1450|| | Equipment 4s 5 80| 5 45 
§ A | RE 3c 4c 500 3c Jan 6c Jan mser Co_._.. 1 490 |510 Equipment 68 _-.-._- ARE Ks 5. 5.45 
Hamilton M & S_r_....- 1 2% % 2%| 7,500; 41¢ Jan Ro aus tes Pipe Line SR 50'*100 103 |ic ee 5 5.50 
Hasbrouck Divide-r...--1} 13¢ | llc 13¢| 8.500| Ile June; 470 AD | ee ugh Mig new... 100 300 |320 ||Caro Clinchfleld & Ohio a__| 6-35| 5.75 
Heola Mining  ..----350) 534) 5% 5%4| 4.575 4i% Jan) 6% June | Continental Oil “7100 600 (610 || Central of Georgia Sige 2| 625] 6.75 
Howe Sound Co.......- 1) 4%) 4% 5 Co 2S ee) cs ae, | Coenen Pipe ry 50| *34 | 36 ||Chesapeake & Ohio_.._--_- 5.80) 5.60 
Iron Blossom r-_.---- 10¢} __---- 932 11-32) 1.00) oe uy| 3c. Fee | Cumberland Pipe Line...100| 170 |180 || equipment Se......22.2-| 5 80| 6.60 
Jim Butler-r--..--.--. 1|----.- 320 33¢ Feo] ie ~~ Apri i6e Mar | Bureka Pipe Line Co_...100| 165 |170 ||chicago & Alton 4340.2... 7.00| 6.00 
Jumbo Extension...--.-1|-...-- | ile }2e) 00/414 July) 6 May | Galena-Signal Oil com---100 110 |113 || Equipment 5s........-.- 7.00} 6 00 
Kerr Lake_-..-.------- 5)------ 44 5 | 2" 2%e Jul 8c Jan Preferred old.........100} 115 (130 ||Chicago & Eastern Ill 6%a__| 7 00) 6 00 
Kewanus r_-_...--.---- 1)-.--.- ee Bee yl s7¢ Jul Preferred new ....---.-.- 108 {112 ||Chie Ind & Loutsv 4%s____- 6.25) 5 75 
Knox Divide-r______- Me} Sle | 200. FabesOl Se) ise ‘keri 9¢ aay | Sie ie Line... -..- 100| 186 190 ||Chie St Louls & N O 68.....| 5 75| 6 35 
La Rose Mines Ltd... 5)------ 36 34! o7'900| dsc July) 58e° Jan | Indiana Pipe Line Go... 50) 98 |102 ||Chicago & NW 4}e....... 5 60) 5.25 
Liberty Silver -r__..-..- 1) 54c 49c — 5Be} oe . y| 49¢ July | International Petroleum. £1| *31 | 32 ||Chicago RI & Pac 44s... 6 35) 5 80 
MacNamara Creseent_r-1| 43c 42¢ 44¢c| 35,300 240 June y National Transit Co_..12 *2619 2712 Equipment 56 6 35] 5.80 
Mscwarara Mining -¢ 1) 85¢ | 85¢, 930 1000, 220 Web| 3 May | New York Translt Go_--100, 186 |190 ||Colorado & Southern Se....| 6.50| 5 75 
agma -f--------- % 0--100| 108 |111 |!mrie 6¢.............. =.--| 6.40) 6.09 
Marsh Mining-r_..-..-- 1] 934¢, 934e 10c} 5,000) 3c Feb| 10¢ May pawn ae Line Os.-T ce 1 Ee 64a Bon 
Mason Valley__.........5|_.___- 3% 4%) 3,550) 2 Apr % July Mex Fuad Co... *73 | 77 Hocking Valley lgs 5.37] 6.50 
McKinley-Darragh-Sav..1| 60c | 58¢ 6lc| 10,000) 45¢ Jan) 67c July ~ ae Oll ay hs “= 100 735 1745 Equipment 5s_...-...._. 5.87) 5 50 
ante Gane s 470, 40 5c) 8.200) 390 Marl 35% May | Prairie Pipe Line....---100 290 293 ||ntinole Central Ga.........| 5.60| 6 40 
elon cars - ays sue 1635| 3'300| 832 Yan| 15° May | Solar Refining-__-------100 355 '370 || Equipment 4iss.......--| 5 601 6.40 
| ne di mgpatany 10%, 104 10%) 0001 176. Apr| 480 Jan | Southern Pipe Line Go--100 165 170 ||Kanawha & Michigan 434s. .| 8.50| 5.75 
ae eae mene ee Cte ae ed See | ee OF... 100| 337 342 || Louisville & Nashville 53.._| 5 65| 535 
a oee-e-3) 8 |. 3 + “% July| 2% July | Southwest Pa Pipe Lines-100, 98 102 ||Michigan Central 68....--- 5.85| 5.65 
een oll ee gpeedegs 3 alate at 2M) tol «134 Jan| 356 July | Standard Oli (California).100 310 315 || Equipment 68.....-..... 5.85] 6 65 
ee ete tia | ofc | ake | “ashl120'000| 96° June| 230° July | Standard Ofl (Indiana). 100 765 775 |'minn St P& 88 M 430....| 5.85) 5 37 
a enmeneess Min..-2| ste | Sie See Sea ets toni i See dard Ot] (Kansas)..-100, 580 600 | Missour! Kansas & Texas 53_| 7.00, 6.00 
ee ee eae = 1) 1316 | oo 1318) 135001 1316 Fes] 26° May | Standard Oli (Kentucky) 100 455 465 | Missourl Pacific 5e_..--.--. 6 75 6 00 
Genesa Copp Corp (no par)| 23%) 22, 25}4) 13.200; 13s Keb) 26, May | standard Oll (Nebraska) -100| 550 (560 | Mobile & Olo Se..-2....| 6.25| 6 75 
dant ee -‘snaalhy penaualaaa +) Be 1 2 Rtas spate AN di3 | 14 || Equipment 4}4s_.-.-_...| 6.25) 5 75 
, ~ cel penal EE a) Me) ail See ee ee) fend oi 113 [114 | New York Central Linea Ba..| 5.85, 6.65 
Giiver King of Arisona...1/ 1 | 1 1 1-16/148.000) 12°83 Feb; 1% May | acandard Uti of New Jer.i00| 738 (742 || Equipment 4}48-.....--. 5 85) 5 65 
eaves King Divide s-..3] Sie | 200 230) 25,500) 200 fey) ore ne | geandard OM of ow YE. 109 410 415 |.N ¥ Central RR digs —_---.| 5.90 5.70 
Somes Aus Ged S Piet s 30) 1074) 926 1034) 10-0 ON SR). iF eee | Geandard Ob GObled 520 |540 | N ¥ Ontario & West 4348-_ | 6.25| 5 75 
Standard Stlver-Lesd - - 5] ont® 8} 10201 2? Jan] «gf May | Swan & Finch. -----100 95 |105 |\Nortolk & Western 4340-...| 5.50] 6.25 
Sewart -....--.------ 25 | 7A ee Bu) 11000! 4¢ Yan} Ze. Jan | Union Tank Line Go.---100| 134 |138 Pennsylvania RR 4}48....- pa bees 
Sutherland Dividet...--1\""iée"| 15¢ . 18e| 21,000; 15¢ June| 47¢ Apr adhe eee oF as |as le neo sece | Fake 
Tonopah Belmont Dev_r 1 _____- | 37-163% a Oe ee ae ee nr St Louis & San Francisco 5a.| 7.00} 6.00 
Tonopah Divider... ... - le goSei, ome Tie] Tra Stee Ma) oie ae Ordnance Stocks—Per Sjhare Seaboard Air Line 68.......| 6-30, 5.90 
Tonopah Extension____- 1)211-16)2 11-16 2 13-16) 4.450| | 15 Jap| 334 May | , Dadimancs Seeeer...100 63 | 70 ||” mecinment 43a n. 2... 6.30] 5 90 
Loe fh van pel ee 4%) 4% 4M) P00 3” yanel 334 June | American & British Mig-100, 2 | 4 |/Southern Pacific Go 434s---| 5 65| 5.35 
United Mines of Mexico. _5|_____- 3 3%| 2,400; 3 June; 3% June | “\Dreferred 100; 43 | 44 ||Southern Railway 4s 5.90| 5.65 
U 8 Continentsi Mines_r i} 14¢ 14¢ 15¢| 15,700 60 Jan 19¢ May athes Powder euman on... 140 |145 Equipment 58_-..-.---.- 5.90) 5.65 
Unity Gold Mines_-__-_-- 5| 7%| 6% *7%| 2,625] 4% Mar| 8 June Seatewen 5 9 oe 90 Toledo & Ohio Central 48..-| 6.50| 5.75 
Vietory Divide.r........1\----..| 40e  45¢| 17,500 35¢ June| 53e June Renee 100, 123 |125~ 5x 
Washington Gold Quartz-1)__-__- 80e  8ie| 2,000} 7le Apr| 94¢ Mar ng W) Co common. 50*325 (375 
Weat End Conswitdated 5 1 ll- “y 1 13-16 1%| 2,600 1 Mar 3 May Pret 3 * 60 | 75 Tobacco Stocks—Per Shiare. 
West End Extension ----_- 3e 3e| 15,000} 2¢ May| 7e May | |, Fdys & Forgings.100 190 |200 Par| Bia | Ask, 
White Caps Extension-i0e| _5e 3e 5e| 45,700) 2c Jan} 7e Apr | Canada Steel common 100 110 {115 ||American Cigar common.100| 130 |135 
White Cage Mining 10¢) its :? ite eae 4 ae > yd Carbon a z 90 | 95 
W t SEN 1| 5%e c ’ an 1) gees Gee oe Tt ae lees bbe eee m 80 | 95 
Wigs vr inc=-t) 1° | "38° ay) Aamo) 9° dy) stm greene nes tel oe | 
nds— bearer -£1| *23 | 24 
Am T & T 6% notes r-1924/______ 99% 100%| $3,000} 98% Jan| 10015 May Ful --"""F60] 205 [215 
Anaconda Cop Min 68 r'29| 991{| 99% 9914| 14,000, 97% Feb| 100. May Johnson Tin Foli & Met_100| 80 |100 
Beth Steel 7s_r____..1923| 102%| 102 102%4| 78,000) 1005, Jan| 102% May. anhione & bakin. & 
Canada(Dom of) 5148-1921, 99%%| 9934 99%4| 40,000, 993% July! 9934 July ee te nom 
ig tet oe 1929, 97 | 97 97%|140,000} 97 July| 97% July Reynolds (R 3) Tobacco.1 
Federal Farm Loan 58_..~| <a? 102% 102%; 1,000! 102%4 June| 104% Mar = eomeanh A 
Interboro R T 7s 1921| 88%%| 88 89 | 23,000| 83% May| 92% Feb he ne eevers 
Laclede Gas L col 7s..1929 _____- 99  99%| 7,000| 99 July| 101. Mar a ne eae 
Russian Govt 64a. #-1919) 56 56 57 26,000' 48 Jao 72 Feb B dividend scrip... wae, 
Rati 1931|-.__.. 50 51 | 9,000; 47 June| 72 Feb vauren 3 
Swedish Govt 6s Ine 15°39, 99 | 98% 99 |140,000| 98% July| 100% June enero 
Swift & Co6% notes r 1921, ___ 100% 100%| 2,000, 99% Feb| 1005 May Poetiae see 
Switzerl’d, Govt of, 5448'29| 96%! 9614 967% '325,000! 96% July! 96% July 
Note.—There were no sales of Indiana Pipe as reported last week. 56 anaes Some orgs F oa 
* Odd lots. t No par value. 4 Listed as prospect. J Listed on the Stock | 7% notes Sept 1919... __ - 100 |100%, 
Exchange this week, where additional transactions will be found. o New stock. |Amer Tel & Tel 6s 1924 F&A| 100 /1001g 
© Unlisted. w When issued. zEx-dividend. yEx-trights. z Ex-stock dividend. ‘Canadian Pac 68 1924.M&8S 2) 1001s|19012 
t Dollars per 1,000 lire. flat. [Del & Hudson 5e 1990. F&A -~ 991g 
GBP ublic Utilities ‘Fed Sugar Rig 58 1920-- 99% 
~~ | ‘amer Gas & Elec com... 504129 |131 ||General Elec 6s 1920__.-J&J| 1003/1005, 
cocesecucece *41 | 43 || 6% notes (2-yr) 1919. J&D) 10014/1001g 
N ew York City Banks and Trust Companies. amer Lt & Trae eoti---100 245 [240 |/oreat North Os 1920---Mas| 90%] 90m 
“7 eee" j < 
All prices now dollars per share. amer Power & Lt com_..1 ps 67 || 65a Nov 15 1923__.M&N 15] 10031005, 
Banke—N Y Bid Ask Banks Bid , Ask | TrustGos , Bid, Ask | Preterred..-.._.._-.- 72 | 75 ||\Liggett&MyersTob6e'31J&D) 100. |100%4 
America * 580 tIrving (trust | New York | | Amer Public Utilities com1 10 | 12 |/N Y Cent 5s 1919. ow ; po ore 
Amer Exch.-- 260 | 270° certificates) 330 | 340 |Bankers Trust 455 | 460 | . Proferred------------100 32 | 36 | Penn Co 4340 1921. 2&0 1b) Otis Ofte 
Atlantic -___- 185 | .... Liberty...... 650 | 665 (Central Union 465 | 475 | Carolina Pow 100 440 143, | Southern Ry'¢8 1922. Mas} 99 9916 
Battery Park. 215 | 225 Lincoln_-_..- 260 | 290 |Columbia.... 385 | 390 | Cities Service Co com. - 78 | 78121 SwiftaCo 6s 1921... F&A 15] 100 [10014 
Bowery*_-___- 425 | ---- Manhattan *. 220 | 230 Commercial... 140 | 150 Preferred - - --.---~--- ; 24 25 Utah Sec Corp 68°22.M&S8 15| 90 | 92 
BroadwayCen 140 | 150 Mech & Met. 407 | 417 Empire______ 295 | 305 Colorado Power COM ---- F051 97 (100 : 
Bronx Boro*. 125 | 140 Merchants... 240 | 250 |Equitable Tr. 455 | 465 erred - . .- - - eit. 1 27 | 29 
Bronx Mat--' 150 | 160 Motropoliten® 190 | 200 Farm L & Tr. 450 | 400 Com'w bd gg Ry G54.-T | as Industrial 
Bryant Park* 145 | 155 Mutual*____- ----|Fidelity ....- 220 | 230 | _ Preferred.--..-....-. 
Butch & Drov 28 | 33 New Neth*.. 215 | 225 |Fulton __.__- 250 | 275 | Elec Bond & Share pret. 5 a a ey pee ee 
Cent Mere...| 160 | 170 New York Co 135 | 145 (Guaranty Tr_ 407 | 415 | Federal be paladbaeagt an. 50 ‘american Chicle com....100} 100 |105 
eee 505 | 520 New York... 450 | 470 |Hudson_.___- 135 | 145 whey ee ey a 8512 8612|| Preferred_..-...--.-. 1 82 | 86 
Chat & Phen_- 315 | 325 Pacific *_____ 150 | ..../ Irving Trust {See Irving | Great 0 12 | 14 llamerioan Hardware. 100] 166 [160 
Exeh* 120 | 135 Park _..____- 760 | 78 Nat Bank | Mississipp! Riv Pow com_100 t eo 
Chelsea Exch | \Nat 00; 52t2 Amer Typefounders com.100; 45 | 48 
See 77 oe ae | one | aed ‘Law tit Rig BRT —. + ee 79%| 801|| Preferred.......-.--- 100; 88 | 93 
tizens ..._- nacaenae neoln Trust eos - 13 \115 
Soh casas $5 | $85 eee 6 | gag Mean 238 | sog- | “Prtenan eA as | TE [beaten 8, 
Coa ron... 235 ond ...... etropolitan. 355 | 365 ny aap ed tilled ig 69 |\Carib Syndicate Ltd_-_- 35 *1700 | 1800 
Colonial *...- 400 | _... State*..__._- 150 | 160 /M tual(West- Worth'n States Fow com. “ioe Sote Stell ccemubola Cocnpany 2.2300] 130 [140 
Columbia*.-_/ 175 | 185 23d Ward*.--' 115 | 130 | chester)....! 105 | 125 EE > senncec-ons 1001 55) 60 -|\Golumoia Graphoph Mig (+)|°430 435 
Commerce ._.| 230 | 240 Union Exch.. 190 | 200 N Y Life Ins North Texas o.com 5001 77 | 80 ae peppeadbese i 100} 9412 951g 
Comm’l Ex*_| 395 | 410 UnitedStates* #165 | 175 | & Trust... 785 | 800 Preterred - - cictei pref 1001 87 | 89ls||Havans Tobacco Oo....100, 4 | 5 
Common- Wash H’ts*.. 275 | -...|N Y¥ Trust._.! 625 | 635 Bamerghy Ld, gid a 100 14 | 16%9l| Preferred.....---.... 100} 14 | 18 
Continental) 115 | 130 Yorkville*..-| 300 | 396 (Tite Gna ie aos | die” | | Pr --100) 62 | 65 || ist g So June 1 1983--2°D) ($8 |-55- 
ntinental * - or oo u r 408 | 416 | _ Preferred.--.---..-... 100} 22 
Corn Exeh*_-| 415 | 425 US Mtg & Tr 440 | 450 Repubile wey & Light ---100 3o] Souda: Taahies Gane tan on... 
Cosmop’tan*.| 95 | 100 Brooklyn | (United States 885 | 910 South Ca Calif Edison com. _100} 90 | 92 |\International Salt... -.-. 100} 49%, 5ilg 
+ egh of). 130 182 Coney Island* 1 ass | Westchester__| 130 | 140 ute Ue “a 101 105 || 1st gold Se 1951...._- A-O| 71 | 72% 
East River... oo» First.....---| 200 | 215 | = = | | | . Preferred..--——------ ternation 92 | 96 
Europe --.-_- 110 | 130 Greenpoint... 150 | 165 | Brooklyn Standard Gas & Ei (Del). 50 A i ——- — ee al be. oe oss | 93 
Fifth Avenue? #300 | 900 Hillside*.-—-- 110 | 120 |Brooklyn Tr-| 495 | 510 Sogosnaecins 100 Bis! 6l2||Otis Elevator common...10C| 108 112 
ade 220 | 235 Homestead*.-/ 70 | 80 Franklin... 320 | 240 | Teeeered 100, 90 '1 83 Il Proterrel..-----.--+- | “98 | 92 
OU conincccbas 1075 |1100 Mechanics’*__ amilton -___| 370 | _ Preferred. ...--------1m) Oe lieoenl Boktan Po com. _100) 135 |_--- 
Garfield --._- 210 | 226 Monteuk*..) 85 | 98 a County 650 | 700 | United Gas & Eleo Gorw=100 on. | ok eee ee ool oF ‘160 
Gotham ._... 190 | 200 Nassau ..._.- 205 to (Manufacturers 165 | -.-. i. ates ee 1 65 8 |'Singer Manufacturing... 100) 205 
Greenwich *._| 380 | .... National City 115 \People’s.....; 285 | 300 pr me 46 | 48 | Singer Mfg Ltd ....--..- d3% 4% 
foe i ee oe 203 vee Co...| 60 | 75 | One reterel.. 22.100 73 | 75 || Texas Pac Coal & Oil---- 1001880 | 1926 
-=-- Sens Eee Fe et OE ee rene 22 | 24 W"houseChur-hKerr&Co 1 
Imp & Trad. 580 | 600 Western Power commen 2) 3 | 94 |!” scomerea = Ss ee 
* Banks marked with a (*) are State banks. f Sale at auction or at Stock Ex- accrued dividend. ¢ New stock 
See ae SUR. FSS CESS CS SUS SU Se eee. jpaee ‘n Nominal. wi - tm ve Tms rights, (t) Without par value. 
; ’ 
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The following table shows the pre ory weep =} eal tas hich regular kl 

ollowing shows earnings of various AM roads from whic weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross ings for the latest week or month, and the test two 
columns the earnings for the period from Jan. 1 to and including the fatest week or month. The returns of the electric 
railways are brought together separately on a subsequent page. 











































































































































































































Sainte Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
Week or Current | Previous| Current Previous ROADS. Week or Current | Previous| Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
Alabama & Vicksb_/|June 229,154 158,37 .733 1,083,550 Missouri Pacific____|June 7,373,211 6.318.172 42,039,700|40,098,953 
ie eae 3d wk July| " 83°4. 74,747| 2,176,424| 1.739.857 || Monongahela______|June 275,936| 285.836| 1,575.784| 1.348.318 
Maud Gone bee yee 117850683 |toaie oor Bane eae BARAT || omenganele “5 113'343| 110/868 _ s0°143| *’Si0 
7 , ’ ’ , * 4 on ur oe ee ee une 1 , , 

Panhandle & 8 Fe| June 506.688) 449,081) 2,501,288] 2.851.654 || Nashv Chatt & St L\June 1,460,369] 1,644,357 9,061,398) 9.bea Ren 
Atlanta Birm & Atl_|June 301 088 307,624! 2,403,257| 2,004,768 Nevada-Cal-Oregon|3d wk July 5,166 5,159 151,930 131, 
Atlanta & West Pt_|June 200° 203,388] 1,335,347] 1,104,953 || Nevada N: _.|June 145,462} 201.499} 820.259] 1,212" 
Atlantic City___.__ une 394,948) 394:990 925.885 1.500.853 Newburgh & Sou Sh |June 136,364) 108,667| 841,164| °525.597 
Atlantic ~|June 4,903,597|4,363,773|32,858,908| 26.226. New Or! Great Nor_|June 173,107| 178,202| 1,054,885 1,007 
Baltimore & Ohio__|June 1 216 14852 852 79,759,851|68,991.616 || New Orl & Nor East\June 554,680| 481,147| 3,095.768| 2.876. 

B & O Ch Term_.|June 175,465, 173,680| 796,656, °821.775|| N O Texas & Mex_. June 144:974| 150.209 148] 1,047; 
ngor & une 373,399] 361,443| 2.611.728) 2,233,051 um 8 L& W..\June 80,845| 104.894] 604;314| °743° 
a .-|May 7.14 7,320| ' 36, 32.960 || St L Browns & M June 425.952| 283.447! 2,460,168 1,810°900 
Belt Ry of Chicago_|June 319,266) 352,949) 1,588, 1,824,342 || New York Central__|June 826| 23874 698'141813 609| 122729 354 

Bessemer & L Erie__|June 1,368,752|1,323,763| 5,688,416] 4.987.911 Harbor Belt_|June 532,420| 503,615| 3,001,705| 2,450, 
Bingham & Gortisia play 3-43 00.740 508, 1 gee ook lake Erie & West zune . £47.24] . £29002 ah’ban ba? Age Si 

Pe thee sro 6,120'307 5.738.709 32,058. 30,140, J 5,845, 304, 

Buff Roch & Pittsb_|3d wk July| '280:768| 426.059] 7,232,309 .933's95 || Grovi cacti te pane '940°790 5849.38 33.304 $09 20208097 
& Susq.____ June 178,499} 177.462| 1,006 1,079,002 Lake Erie June 2,077.859|2.679.389 13,558.112/13.980.010 
Nat PR: 3a wk July 1,686,448 1.561.063 44,048 936.124 Tol & Ohio Cent. \June 846,699| 831.062| 3.970.457| 4.009.038 
Pacific... [3d wk July 3,202'006 00 2,644,000|84;494,000|78.332.000 || N Y ches Ss Louls June 1,792 37h 1,837'300 11°330'893 $7068 Bet 
Clinch & Ohio_|June 487,640) 340,510) 2,764,767| 2,056,680 || N Y N H & Hartf_. June 8,964,900|9,184.513 47,535.174|44.533.000 
of __|June 1,730,100)1,521,628|10,104,559| 9.551.095 || N Y Ont & Western June 947,793] 1.030.606: 4:610.066| 4.776.097 
Central RR of N J__;June 3,555,594|3,746,780 20,197,406 19,086,173 || N Y Susq & West__,June ,538| 297,367, 1.834.823) 1.848.691 
Cent New Engiand_|June 483,023| 559, 057.399 2°763.010 || Norfolk & Westera_|June 5,467,401 6,726,527 |35,358.796|34.969.428 
Oharleston h W Garton Teo'000| Sec] Taree 100 86: | ree eguthern. - June 79°34] “Bhail| ~’seeeoe “355 
Ghigo akon'--Guse Sian Tas ESR Ul capasa new ers | Negmrgtn Peatcuune — | o]2-308) ope hel 2 741490) 2.400 218 
Chicago & asc an? yone 12219535 2.305 9901tT sib O84 $2,097,596 Oak west’ Posiiciey tones #2008 2.128.586 1.881 639 
-- ’ ’ ’ ’ ’ . ’ u y ay . 1 ll , 5 8, 028 

0 Great West|June 1,785,432| 1.429.020] 9/812. 8,410,490 || Pacific Coast_____ M 436,694 058 . 
Shi tnd & Louisy .. June 1,081 445 967.565 5604.32 4.573.207 Pennsy ivan RR-- June 31198 17|30562 254 174626 974 1BS1 os a8 
Chile Mi lw & St } Paul June 12883 510 10776 508 69. $3 55,916,757 Cumberland ¥ fi-|Tune 3 450-418 a 443988 2,641 38 2,259'986 
Chic & orth West. |June 480 376 198 808 $50,323 1.859.519 Long Island... -_- June ,520,876|2,290,119)11.409.563| 9'379:786 
Chie RT & Pace. June 8.787.315)7.201 040|49,082 858 43830.982 NY Phila & ; Nor Sune 631 308 632°730 3.692:713 3,068's46 
Chic St P M & Om_|June 2,285.647|1,872.477 13'640'S 6 10.652.859 Jeguay & GenahiFame 1 056 ‘4 3 918. 4 $47°949 OTe ore 
- Ohic Terre H & 8 E_|June 291;829| "420;404| 1/847,296| 1:993;359 yivania Co---|June —_|9/235-511|8,038/828|47.620;358137 748 307 
Cine Ind & Western|June 248,045) 225,176] 1,381,004] 1.450.299 || Grand Rap & ind/June "657,673|. 624,100] 3:535-766|° 3,198,087 

Cin N O & Tex Pac_|3 1,380,962|1,288:745| 8.303.699 Lyi wits Pitts CO & St L_|June 7,753,967 |7 ,322,526|43.643.41: 3.128. 
Colo & Sou ---|3d wk July| '474;132| '381'868|12'500,188|10.474.659 || Peoria & P “|June "93. at aE See eh 37.1 
Ft W & Den Ciiy~|Sune 843.422) 520/837) 4:089;015) 3.511 /991 Pere Marquott _ June 2,843°381|2,360;140115,036,076112, 053 ug 

, , ’ ’ men “—<<<«<«“<—-=— une 2 422 
Golo & Wyoming. . . June 95,864 92,641 569,387 540,992 || Phila Beth & N E__|June aert 134300 313° 33 733’ bos 

Delaware & Hudson a, MTR b'O99'se0 18'458 068 1s 1aS'Oe; Pitteb & Shae — j ” ete: 7,068,635)33.649.604/35,572. 
Lack & West |June 6,230,382|5,686,552134,162.323|29,848,437 || Pitts Shaw & NovthiTuns ‘Oo7| 1os'se7| saris] B47 831 
Denver eee tacsuune — |?R00-4sa|2-gee-sdol1 4.098 357115.919-245 | Prue West Va--lJune | 1g'aai| 198136] | Giz-1o0) | BsuFih 
& Sei syne 304. 41 202,084) 877.257 ading__-.-- June 203,992} 244,870] 1,259,590] 1,046,720 
Detroit Tol front. June 269,601 268.023 3 1.718587 1.209/080 Bich Prod & Poton. Sune 696754] 643:089| 3,080°783| 2.400 see 
basi "lene 1,287,086|1,100,769| 3339.757| 2,806,854 || Rutland ~~ |June 207 Sas] SroTaae| STSpe ase] 4°581,005 
Dul Missabe & Nor 3:209;797|2513,221| 8,300,020] 5.591.885 || St Jos & Grand Ial'd|Jums 394833 i98938 7'390°780 ress at 
Dul Sou Shore & Ad 3d wk July 1 17,250 129-373 2.399.678 2.255.268 St Louis San cf an Fran a June 6,260, 189/5,513,107|35,480.667|30,161.168 
East St Louis Conn. |June 94:951| 86.779 557.456, 490/611 || St L-S F of Texas\Jume 143°797| 91140|  Ger'aeo| 3302024 
El oles & East June 1,462,385 1.561.738 10,254,004 8.061.735 St Louis Southwest. June 1,055,318 834,301| 6,128.745| 6,185,564 
Erie Railroad______|June 7,531,199|7,223.978|41,831 .624|36,088.083 || St Louis ai se a eoraeel ert see] 2188-273 
- & Erie__|June 808,418} 842,211) 4:952'460| 4:538.314 || San Ant Pig comm fee 5 a 358'Os 261 See 1 Fe +44 1 908’ one 
F orida East C *|June 734,142) 598,885) 5,390,728] 5,030,537 Line__/|June 3,356,089|3,056,042|20,449.364| 17.437 962 
Fonda Johns & Glov|June 108°33 93,608} 579,818) 518.989|| South Buffalo... ~~ une " a '118,956| _'554;526| "760/426 
Be mith & W une 109,381 ,838| 703,831| 598,126 || Southern Pacific. _~|June 13955 118/ 12065 005|76,001 .927|66,900'146 
veston _..|June 77,240| 73,947)  403:623| 519/366 na Eastern_|June 314,390) 255,093] 1.875.671| 2°179'564 
R ~77|June 397/202 828] 2,954,220] 2,742:676 Galv Harris & 8 A|June 1,820,464/1,511.156|10.112/155| 9.940'671 
Geo 7 Florida__|June 67,243| 62,072| '468:555| 461.987 Hous & Tex Cent_|June 739,712) '645.290| 4,103,179] 4'135'966 
Lin New E\June 362,617| 137,173] 2,130,206] 998'857 Hous E & W Tex_|June 180.846| 139,518] 1:100:791| 976/203 

al Syst. - 3d wk July/1,316,805|1,114;799|33,185.912|27,311.215 Louisiana West'n.|June 358,382) 320:023| 1/969/408| 2,014'678 
oan! est_|June 1,955,494/1,911,790| 10,232,842) 7.975.770 || Morg La & Texas|June 661,249| 593:582| 3:644'659| 3°796'253 
Great North System |June 8,931,273'7,737,898/47,272,184'39,057.426 || Texas & Néw Orl.|\June 667.453 y 3:740,160' 3°527°303 
Gulf Mobile & Nor-|June 223,777) 179,917; 1,244,001, 1,118,494 || Southern Railway __|June 9,869,257 )9,673,393|59,052,113/54.134.611 

hip Island June 204,016] 209:840| 1:130:675, 1.215.805 Ala Great South _|June "871.577| 723.819| 4.947.457| 3'904'445 
Hi ley. -- June 1,188,960] 1,106,436] 4:528°293| 5.178056 Mobile & Ohio___|June 1,159,741/1,158,527| 7.136.696| 6.685.585 
nl Ar ___.|June 8,579,160|8,628,308/50,353,827|47.521,120 || Georgia Sou & Fla\June 308,457| 282.485) 2'130°119] 1'684.797 
Be city Mex A Orljune |" 0:387| “HH OH] decoy] 5704 | goat zea tit une | 138-080) “S8-085) 418.0) aap 
KC Mex & O of Tex June 82:126| 81:943] 486°545| 580'836 Shok Portl & Rensstittene 609'833 714°790 3 398 203 3 808 O08 
ansas City South_|June 1,060,754|1,177,621|) 6,957,182) 7,216,263 || Staten Island R T_.|June 210,244; 191,294! 1:073:279| 763/126 
i Ft Sm_|June 130,316) 88,798} 670,884) 579,369 || Tenn Ala & Georgial3d wk July 1/974 3'385| ° 62°845 63.505 
¢ ity Term. June 108,243} 107,593) 625,598! 575. Tennessee Cen June 189,163) 254,554| 1,241'859| 1,236'347 
Lehigh A dud River June 212.543 200,282 11 ° 1,029,226 Term RRAssnofstL, June 291:109| 313:147| 1:768:520| 1:745'399 
tehigh Ve whe June 5,484,901/5,851,604|29,325,282 27-195,520 || Texas & Pacific. |3d wk July 211.624 Z try 18°393'336 13'190;497 
Los t Lake|May 1,395,316|1,112;817| 6:939.405| 5.376. Toledo St L & West. |June 599.358| 637.788| 3.452'878| 3°562°917 
Louisi & Arkan_|June 146,539) '127:065| 1°015. 850, ster & Delaware__|June 83.245| 88.688| '461.718| °414'258 
Louisiana Ry & Nav|June 279,087)_ 197,606) °1,682,460| 1,381:518 || Union Pacific... _~ June 8,246.299 7,618.718/49,452.256 40,028 600 
Louisville & Nashv-|June 8,441,162 7,610,036|50,459.171/42.994.793 Oregon Short Line|June 3,052;168|2.782,515|17.055,942/15.155.306 
ie puisy diend & St LiJune ‘ 237,364| 1,433,646) 1,259'192 Ore-Wash RR & N June 2°285,108|2.332.736|12.765,152|11.628 747 
Mair te Central. — June 1,439,469 1,341,404 8.156.465 7,068,157 Union RR (Penn) __|June 669,072) '657.895| 3.757.636| 2°849.609 
Midland Valley. _-~ June 324,200] 257,066] 1,874°545| 1,508,487 || Vicks Shreve & Pac” Tons 260 'bar 138°183 1 533/702 1 171209 
eral Range_____ 3d wk July) 10,182) 21,087) °451:021| "591.126 || Virginian RR... ~|June 1,136,424| 903;409| 5:109'859| 51067°655 
Minnea map & St Louis|June 1,160,653) 912,847| 6,021,753! 5,365,418 || Wabash RR._~_~~~|\June 4,009;782|3,919.635|22.730.851|19.860,029 
M &, si Ss M- June 8.535.373 2,469,272 18,979,823 /13.537,088 Western Mar land _|June 1,125,802) 1.208:348| 6.763.162) 6.630.967 
Missour an & Tex|June 2,803 /978|2,252'441'15,609,924 14,192°319 || Weatern Ry ai 4 me ryt oe Irs 1'303'075 rRETeCT 
Me S Now atean-diume | uve tlt gra vouaae| "gadiges | Weasicars Rae dune |1.3689861.190 20) Bano rf) SIRES 
Bo & } an. ‘ 974. 348) Y alls & N W__|June 188,196| ° 64,856| ‘926.513 "471,973 
Mo Okla & Gulf____|June 107,328) _127,105|__610,441' _ 860,046 || Yazoo & Miss s Valley|June 1 355 488 08s 358 11,035,257) 9,754,221 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
ie Curren Previous | Increase or | Cc ; 
*Weekly Summaries. ear. Year. Decrease. | % *Monthly Summaries. ot Md oe g og % 

3 x $ i Mileage Curr.Yr. P j 

st week May (12 roads)_...| 6,839,092! 6.671.104! +167,988 2. Aap OB Red 3 Sons EE 
2 week May HH roade)- §.719,582 6.571 78 $148,287) Ee) uatust- “72 2330.448 330018 498.260 356 369,508 fot ee igareo 308 78 
Sth week Many {13 Toads)... 10'311.279| S'BOb RSS| +7 Rb Sos 13:26 | September --232°186 232.375] 487:140.781 | 357,772,850) + 120367,931 36.16 
week June (14 roads)__-_| 6,850,498] 6.635.242)  +215'256 3.24| N — ee PE 739-528 235:334-750 GE + 100088 orT ae -oe 
Week June (14 Foads)----| 7°354.587| 6.983.031!  +370.656| 531 | December -232°774 353°300| tae soe Sos aoe Aas Bee] 452,163,408 23-06 
week June (14 roads)____| 7.051'650| 7'007'844 +43,806| 0.62| Januar “7333'065 | 395°3 91438-36327 335.607.571! +1 57756 30.63 
Th, Wosk qune tl 4 Toads)-227| 9°28n aes] o'sen ess] £43.06) 0. anuary _.__232. 233,199/395,552,020/284.131'201| +111420.81 39.22 
week July 12 ronda 6,660,394) 6,254:110|  +406,284 8:28 | Me Y --7336 086 335-631 375 77 73°750 363 '098 Ba ARS 10:876.415 2:90 
wreck July (13 roads). -_- 8.288.192 §:$47-020| , +841,122/11.29 “April .2227° 232.708 233/251 358°607 364 370,710,999| 117:996:808 4.88 
a a As ‘844°! .014,188'14-81 ay -.-----233.931 234.3391413,190.468/378.058.163| +35, | 9.29 
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Latest Gross sagen by Weeks. —Gross Earnings ———Net Earnings —— 
Current Previous Current Previous 
follows we sum up se tely the earnings for the third Roads. Year. Year. Year. Year. 
week of July. The table covers 14 roads ands hows 14.81% | Det Lack & Western.b_June 6.230.382 5.686.552 1 sir. 477 
inerease in the aggregate over the same week last year. Jan 1 to June 30____.. 34,162,323 90-348 a7 94:037 6 968 
ie Ee Grands, b June, 4:098:587 13° at 9345 2 {i 360 “SaaaT68 
Third W : i ; Take. iune i 134, 
eek of July 1919 1918 Increase.| Decrease Denver & Sa Balt, ob hae . Sean 645 def22.583 
Ann Arbor $438} 74,7471 8.601| .* Detcets Tol & 3 & Iro wo age = Koo si poo defS12,003 aero 
wae eee - ~~~ - ------- , ’ * ----- m_D_...June * ’ 
Buffalo Rochester & Pittsburgh} 280,768 426,059) _--... 145,291 Jan 1 to June 30..-__- 1,716,587 1 308: O30 3 act3es: cor Sets é Rd 
Canadian National Railways_--| 1,686,448) 1,561,063) 125,385) --.--- Det & Tol Shore Line_b_J 210,07 
Canadian Pacific. _.-..------- 8;202/000| 2/644,000) 558,000) =----- Jan 1 to June 30:.-- ° 1,120.911 940818 -SOSSTS 4731288 
a eg ree aeae 4 4,1 2 381,868 92, wcccon Dul a eon ® ° ’ 
uth ed ng emit Atiantic.| 117'250| °99°373| 17877| 22272 nm Iron Range_b_June 1 237 ,086 1,100,769 794,542 552, 
Trunk of Canada... -_ sien Wane ths Wee voxel Jan 1 to June 30... 31330-7867 2'806;864 1,276,084 658.382 
Grand Trunk Western______ 1,316,805) 1,114,799] 202,006) ---.-- nak Mitesabe & i. or 3,209,797 2,513,221 2,345,751 1, 622,370 
Detroit Grd Haven & Milw- ; Jan 1 to June 30_____- 8,300,020 5,591,885 4/890,015 2/185, 
Canada Atlantic__.....__.- Duluth So Shore &Atl.b.June 431,798 367,594 58,220 def119,31 
ve al Range. —_------ =--=-- 19,182 21,087 ation 5 10,905 Re Jan 1 to June 30_____- 2,151,127 1,975,264 69,500 def75,070 
‘Tennessee Manan & Geeta 1,974 ROE allies “141i ast St Louis Conn.b- June 94,951 86,779 _def5, def68,7 
Texas & Pacific._.........__- 680,399} 512°834| 167,565| -..--- Elgin oll & Hast. b--Jane 557,456 490,611 defs4:903 defi 200 
--June 1,462,385 1,561,738 — 139,622 150,046 
Total (14 roads) _____....... 7,858,562| 6,844,374|1,171,795| 157,607 Jan 1 to June 30-.._.- 10,254,004 8,061,735 2,542,526 1,476,880 
Wet increase (14.81%)-..-----) 2.2...) ..-.-.-. 1,014,188! ._-._. Erie sb -- 5 June 7,531,199 7,223,978 _ 570,415df2,937 
an pe i a me were def836 ,907df4,095 , 
om Chicag e_b____June 1 »211 140,960 def191,11 
Pe et Earnings Monthly to Latest Dates. The table Jan 1 to June 30. bes sc 4.952.460 4,538,314 658,248 def246't 
owing shows the gross and net earnings with charges and | El Paso & Southwest_b_June 1,005,583 
. 1,194,757 218,176 _ 181,6 
surplus in a railroad and industrial companies re- was ae oe a oe 6, a8. - Yeo So 2,184,877 ee 
ported wee oast_-b-__June ; , 108,387 def99,076 
—oross Earnings — ——Net Earnings— | », Front 1 to Suse Wy este 5,390,728 5,030,537 795,530 1,967,413 
Crgrent Previous Current — Previous Jan 1 ern. b-Fane 109,381 86,838 1,082 def13,540 
Roads. Year Year. Year. Year. an 1 to June 30_-___- 703 ,831 589,126 54,160 44,001 
$ 3 s $ Galveston Wharf_b____June 77,240 73,947 19,799 23, 
Alabama & Vicks.b....June 227,154 158,372 7,349 def71,699 Jan 1 to June 30------ 403,623 519,366 70,845 198,301 
Jan 1 to June 30____-- 1,331 he. 1,083,550 94,520 178,861 Gaeagie.. » eobasccwence June 397,202 504,828 12,974 59.656 
Ann Arbor_b__.....__- June 332,416 295,486 41,113 def36,675 an 1 to June 30______ 2,954,220 2, i rach ona 774,261 
Jan 1 to June 30_-.-_- 1,931,129 1,512,520 198,194 eth Georgia & Florida-b--.June 67,243 8.259 defi defi 5.07 
Atch Top & 8 Fe.b___-Junel3,679,380 12 926,579 2,897,031 _1,838,1 an 1 to June 30----_- 468,555 461 987 aetie2, 
Jan 1 to June 30___-_- 78,416,846 72.422'360 16,040,696 21,413, 432 | Gr Trk Lines in N Eb June 362,617 137,173 50,428 aig. 584 
Gulf Col & Santa Fe_ b_June 1.530.033 1.418.267 25,394 def138,584 Jan 1 to June 30... 2,130,206 998,857 def391,966 d ; 
Jan 1 to June 30___--- 56.832 8.873.412 864,031 2,038,352 wee. Trunk West_b_-June 1,955,494 1,911,790 502,7: 
Pan & Santa Fe. “ps "506 688 449,081 def13,871 def95,786 Jan 1 to June 30__..-. 1S s5s.28 4 6 ‘770 1,801,71 der190 
Jan 1 to June 30___--- 2,501,288 2,851,654 def569,222 530,931 | Great Northern_b___-- June 8,931,2 7,898 1,560,666 def792,848 
Atlanta & WestPoint_ b-June 200,229 203,388 (20.827 33,178 Jan 1 to June 30--.... 47272184 39, (057426 5,585,352 1,304,760 
Jan 1 to June 20_____. 1,335,347 1,104,953 343.295 334517 | Gulf& Ship Island_b__-June 204.016 209,840 def4,154 acti¢, 8.402 
Atlanta Birm & Atl_b..June 401,058 — 307,624 def125,401 def196,935 Jan 1 to June 30_---.- 1,130,675 1,215,805 def33,633 
Jan 1-to June 30______ 2,403:257 2,004°768 def712.161 def160.997 | Gulf 'phabie & Nor.b_..June 223,777 179,917 def352 ‘a 693 
Atenie City_ “eae June 394,948 394,990 107, 700 65, 643 Jan 1 to June 30_____- 1,244,001 1,118,494 def55,630 203, ‘697 
Jan 1 to June 30______ 1,925,885 1,500,853 376.484 194,963 Meckine Valley_b-._..- June 1,188,960 1,106,436 333,632 39,673 
Atlantic Coast Line_b._June 4,903,597 4,363,773 $63,381 def907,897 an 1 to June 30--...- 4,528,293 5,178,056 303,416 —_-507,914 
Jan 1 to June 3C@______ 32,858,908 26,226, = 5,793,094 6,035,224 ites Central_ il June 8,579,160 8,628,308 1,232,745df2,410,575 
Baltimore & Ohio. b____Junel5 ,233,216 14, 852,85: 2, 244 ,276df1 ,755, 020 Jan 1 to June 30__.__- 50,353 /827 47,521,120 4,379,324 -602,468 
Jan 1 to June 30______ 79.759.851 68, ov i6atl 175,307 def786,630 | Internat & Grt North_b_June 1,251,252 967 ,634 110,403 def360,079 
Balt & Ohio Ch Term_b_June 175,465 def26,406 def92,102 Jan 1 to June 30_---_- 6, 757 763 6,234,561 def497,905 867 ,498 
Jan 1 to June 30__--_- 796.656 433 98 def507.620 def402'491 | Kan oy Mex & Orient b June 80,287 77,027 eras Sie drt def73,311 
Bangor & Aroostook.b..June 373,399 361,443 —_18,027 def119,395 Jan 1 to June 30---... 545,973 570,754 di 810 def195,037 
Jan 1 to June 30___-_- 2,611,728 2,233,051 253,187  273.076| KC Mex&OofTex_b-June 82,126 81,943 def65,776 def13,419 
Belt Ry of Chicago.b--June 319,266 352,949 58,529 def'57.230 Jan 1 to June 30--..-. poet 7 ates Bae, 394 def41,386 
Jan 1 to June 30______ 1,588,073 1,824'342 25.748 . 79,829 | Kan pity Southern_b__June 1,060,754 1.177,621 6,380 136,263 
Bessemer & Lake Erie.b.June 1,368,752 1,323,763 _ 510.877 434,499 Jan 1 to June 30.-..-- 957.182 7/216/268 761:722 2,248,508 
Jan 1 to June 30.__--- 5.688.416 4,987,911 1,139,379  875,529| Texark& Ft Smith_b_June 130,316 88,798 51,509 7,878 
Birmingham Southern.b.June 38,645 123,893 5,602 15,455 Jan 1 to June 30_--.-- 670/884 579,369 121,787 156,477 
Jan 1 to June 30_____-_ 304,739 708,870 82.544 58.837 | Kansas City Term_b_.-June 108,243 107,593 25,720 2,820 
Boston & Maine_b-.._-June 6,120,307 5,738,709 _ 943,256df1,115,731 em 1 to ORR BO s- 625,598 575,882 65,050 115,217 
Jan 1 to June 30____-.- 32:045.780 30,140,135 1,266,682 "654.746 h & Hud Riv._b_..June 212,543 200 ,282 28,197 def1,497 
Buftalo Roch & Pitts b_June 1,042 ‘581 1,588,118 def261.469 def329,836 an 1 to June 90.-~... 1,184,405 1,029,226 169,216 144,374 
Jan 1 to June 30___..- 6,480,096 8,033;382 def751.626 67,895 | Lehigh & New Eng.b--June | 309,659 | 461,153 85,994 128,595 
Buffalo & Susq-b-—..- June 178,499 _ 177,462 def37,887 def47,707 an 1 to June 30...... 1,591,508 1,752,602 309,540 389,974 
Jan 1 to June 30__-_-- 1,006,750 1,079,002 —s. "307 44,052 Lehigh Valley_b.....-- June 5,484,901 5,851,604 491,640 def820,095 
Canadian Pacific_a___-June13,577,274 12,577,286 2,990,421 2,812,147 an 1 to June 30-..-.- 29,325,282 27,195,520 1,598,751 1,015,008 
Jan 1 to June 30___-_- 76,722,267 72,012:286 12'186.478 14,706,984 | Louisiana & Arkansas_bJune 146,539 137.086 def36,069 def16,299 
Can Pac Lines in Me_b-June 136,902 _ 128,632 def63,641 _def17,418 GO. 8 00: FORE BP -n ste 1,015,988 850,013 defl9,811 212,175 
Jan 1 to June 30__-_-- 1,572,098 1,316,703 def153.375 def133.757 | Louisville & Nashville.b.June 8,441,162 7,610, ro def97,598 def623 ,277 
Caro Clinch & Ohio.b--June | 487,640 | 340,510 121,722 def47,191 700, }: 00. OUNE TR -~ avis 50,459,171 42,994,793 5,254,721 8,026,436 
Jan 1 to June 30___-_-- 2,764,767 2,056,680 533,063 483,960 | Louisv Hend & StL_b.-June 239,560 237 ,364 54,600 27,930 
Central of Georgia-b---June 1.730.100 1,521,628 209,805 def287 .499 saa lnday-2 gag, 1,433,646 1,259,192 269,186 294,529 
Jan 1 to June 30.__- - 10,104,559 9,551,095 949:722 2,169'635 | Louis Ry & NayCo.b_-_June. 279,087 197,606 25,024 def59,625 
Central RR of N J_b_--June 3,555,594 3,746,780 738,423 def265,749 Jan 1 to June 30---... 1,682,160 1,381,518 defa8,584 °270;008 
Jan 1 to June 20___-__- 20:197.406 19. 086,173 1.741.152 2,335'334 | Maine Central_b.-.--- June 1,439,469 1,341,404 def8,999 def465,776 
Central New England. b. June "483 ,023 559 435 def4 584 def147 ,902 Jan 1 to Juae 30 -<<eee 8,156,465 7,068,157 def385 ,533 def307 335 
Jan 1 to ee RES 3,057,399 2,763:010 58,521 266. Mineral Rangs-b tsi June 39,621 90,816 def20,567 2,481 
Central Vermont-b.-.June , 507.854 . 463.499 def69.346 def 135,671 Jan 1 00 TUNG 0O.<<-0- 416.660 588,086 def26.718 15,800 
Jan 1 to June 30---.-- 2,629,991 2,332'945 def439'442 d "486 | Minneap & St Louis.b--June 1,160,653 _ 912,847 | 131,271 def317,131 
Char & West Caro_b__June 180,090 212,214 def45,732 ping 699 Jan 1 to June 30...-.-- 6,021,753 5,365,418 def69,430 206,201 
Jan 1 to June 30_.---- 1,478,481 1,320,551 144,686 257.812 | Minn St P& 88 M_b.-June 3,535,373 2,469,272 697,319 def652,661 
Chesapeake & Ohio_b__June 6,711,914 5.992.909 1,386.160df1,004 313 Jan 1 to June 30--.--- 18,979,823 13,537,688 2,689,013 270,965 
Jan 1 to June 30_----_- 34,778,132 30,040,973 6.794.673 5,018,190 | Mississippi Central.b_.June 76,684 105,624 def8,748 10,519 
Chicago & Alton_b.__--June 2,188,103 1,928,845 177.447 def160.696 Jan 1 to June 20..--.. 474,911 570,737 def6S,781 188,220 
Jan 1 to June 30_--.--- 12'030,990 * 118,750 717'370 845,291 | Missouri & Nor Ark.b..June 112,671 111,974 def77,589 8,413 
Chicago & East Ill-b---June, 2.003.521 2.202.990 | 91,952 def214.277 Jan 1 to June 30.....- 703.848 | 682,825 def365,508 40,502 
Jan 1 to June 30------ 11'510;525 11.250:236 def408'2 509463 | Missouri Kan & Tex_b-June 2,803,978 2,252,441 543,373 def711,352 
Obie & North West.b--June]2.480,376 10,198,808 2.712. 32041 334 990 Jan I to June 90-...~.~ 15,609,924 14,192,319 1,580,399 1,407,166 
Jan 1 to June 30.-_--- 62.550.323 51,859,519 7.096.761 3°219°'777 | Mo Kan & Tex of Tex_b June 2,031,913 1,416,338 £33 cert def470,796 
Obie Burl & Quincy. "b. unel2 219,535 10,808,372 1.911.578 1,139,664 Jan 1 to June 90.....- 11,371,309 8,749,769 164 def16,349 
Jan 1 to June 30_-.----. 68,485,084 62,097,596 12:587.244 10'580.023 | Missouri Okla & Gulf_b.June 107,328 127,105 aster. 721 def115,880 
Cetenge Great West_b- dane LISS 49R 14MD GD S74 ‘502 def447,117 FOR 3 00 TNO D0 ode 610,441 860,046 def409,771 def190,661 
Jan 1 to June 30_----- 9:312.065 8.410:490  694:410  520°947 | Missouri Pacific_b-._-- June 7,373,211 6,316,172 — 850,835df1,525,357 
Chic Ind & Louisv_b._.June 1,081,445 967 565 211,967 83,336 Jan 1 to June 30..---- 42,039,700 40,098,953 3,099,105 6'821,310 
Jan 1 to June 30_..-.- 5,604,327 4,573,207 926,145 541.993 | Monongahela Connec.b.June 98,485 206,473 defi1,200 def18,117 
Chicago Junction-b,-.June | 310,004 _ 298,061 def42.542 defl01.413 Vem | 00 JERS BO--=0s+ 832,668 1,057,204 def107,859 112,921 
Jan 1 to June 30..---- 1,688,745 1,549°371 def480.429 def139/101 Nash Chatt & St L. b__June i ‘460, 369 1,644,357 84,841 def102,370 
Chic Milw & St Paul_b_Junel2,883,510 10,776,508 1,165,567 df2,563,892 a 3 tO TUNE BOS nn +o lads gr 7 
Jan 1 to June 30__---- 69,093,453 55,916,757 3.861.526 1 367, (817 | Nevada Morthera-b..- June 145. 462 — 201,499 54,072 91,607 
Chic Peoria & St L_b___June 131,898 163,957 def71,997 def93 841 Jan 1 to June 30.-.-.-... 820°259 1,212,985 298,184 602 ‘069 
Jan 1 to June 30_----- 768,749 1,038,031 def396:935 def126.603 Now}ars® & So Sh_b_-June 196.886 108,667 8,063 26,923 
Chic R I & Pacific_b.--June 8,787,315 7,291,040 1,921.010df1,397.738 Jom 1 to June BB.--<2~ $41,164 525,507 143,150 37.398 
Jan 1 to June 30_----- 49,082,858 43,830,982 4:929:658 5:321; New Orl & No East_b..June 554,680 481,147 94,674 def83,139 
Chi Rock Isl & Gulf_bJune 347,162 349.225 | 13.400 def 9.776 Jan 1 to June 30.----- 3,095,768 2,876,993 188,738 686,885 
Jan 1 to June 30--.---- 2,176,504 2,124,956 my 634 596.992 | New Orl Gt North_b__June 173,107 178,202 def28,669 210.366 
Ch St P Minn & Om_b_June 2,285,647 1,872,477 _ 182,668 def379.515 Jam 3 0 ORE BOowssne 1,054:885 1,007,588 15,745 
Jan 1 to June 30__..-- 12,640,379 10,652,859 1,763,795 982,745 | New York Central- =p, --Funnps 240. 826 $3,574 696 6,089,832 df3,799 
Chi Ter Hau & So’east.b.June 291,829 420,404 def60, 688 def158,305 Jan 1 to June 30 -“——-<<=— 41813,609 1 729,354 20, 945, 166 12 phe sos 
Jan 1 to June 30._--_- 1,847,296 1,993,359 def184,291 def92'625 | Cincin North-b-- June 245,739 | 224.400 =O) 2th Sets 00 
Cine Ind & West.b...-June 248,045 225,176 def45.881 def136.707 Jom} 06 ase BO. -2~-~ oy, Rr Rte ptr 
Jan 1 to June 30------ 1,381,004 1,450/209 def219,480 26,228 | Clev Oin Chi & St LbJune. 6,040,730 5.845.026 445 7351 Pert 
Olne Now Orl & T P_b_.June 1,380,962 1,288,745 235.440 def23,629 nl Harb Belt. b_June "532.420 "503.61 wie def185,119 
Jan 1 to June 30------ 8.303.699 6,604,118 1,338,061 1,149:553 t_b_June y 6] 
Jan 1 to June 30.-.-.- 3,001,705 2,450,629 def218,525 def409.675 
o & Southern_b_June 1 019.406 975,464 95,396 def49,130 Kanawha & Mich. b.June 429,321 543,464 66,586 136,886 
Jan 1 to June 0--.... 6,190,811 5, soem amar acute Jan 1 to June 30.---.. 1,975,871 2,361,361 83,245 —_ 593,180 
Fe, Wort & DenO-b.June 843,422 20,837 — 253,317 def129,460| Lake Erie & West. b_June 747,741 729,002 def83,049 def 108,169 
Jan J ag heather 4, et 3, Bu, ‘951 1 304, ‘603 661,770 Jan 1 to June 30..--.. 4,429:792 4,084,315 def107.270 439.572 
& Braz une d def61,932 def47,449| Michigan Central_b..June 6,395,813 5,338,788 1 “F081. 828 def 169,634 
Roawymng isin ‘ges ‘nen ma “Uemt| pitectee aaceae ane “Ute “aie 
yoming_ : ‘ y Y Pitts & Lake Erie_b..June 2,077, 679, ’ 
Delaware & Hudson.b-vJane 2.875030 2.049/850 511,834 499,406 sara 0 Cent brains ”'846/600 | '831.002 "156-663 oan in 
ware n.b.-June ' 11 439,496 | Toledo & O Cent_b__June ’ J Y , 
Jan 1 to June 30--....15,938,986 13:763:011 924,066 def368,045 Jan 1 to June 30--.... 3,970,457 4,009,038 69,963 def35,665 
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———Gr Earnings—— ———Net Earnings—— ——Gross Earnings——_- ———Net Earnings—— 
Gurvent Previous Current Pradeus Current Previous Current Previous 
Roads. << if a <% — = he Roads. 7. sr: “7: me 
_b_June 974 150,209 def5,101 def38,583 | Staten Isl Rap Tran_b-June 210,244 191,294 36,556 58.815 
= is —— wanes 8807140 bay 946 62.928 311.419 Jan 1 to June 30_--.-- 1,073,279 763.126 116,881 53.940 
SoLake& W-_b_June 980,84 04, def27,842  def6,884 al_b...June 189,163 254,554 def35,210 def28,505 
a 1 to June 30------ 314 743,078 3,541 272,738 Lappe ooo a son 1,241.959 1,236,347 def218,150 129,745 
StL Browns & Mex_b.June 425,952 283,447 122,926 def115,791 
Jan Ito June 30------ 2,460,168 1.810.500 735.160 390.808 | TOMER Alonso's ns 1,708,520 1.746:300 40.004 = Bal Ons 
New York Chi& St L_b -June 1,792,578 1 : 41 ; : ef 
Jan i to June 30--;-.-11-830.528 9.068.851 2.841.604 | 1.281.960 at eee eee Bore derasi es! dels Be 
Hav & Hart. b_June 8,964, 184, ,238, ,636, 
WN ben 1 to dune 00... 47,535,174 44,533,000 3,254,473 4,141,170 | Texas & Pacific_b_.--_June 2,907,538 1.953.959 _ 580.761 def372,987 
Jan 1 to June 30---.-- 16,344:972 il ‘649.270 1,833,566 2,183,993 
NowYorkOnt & Went . bJune 947,793 1,030,606 88,992 def95,819 
Jan 1 to June 30_----- 4,610,066 4,776,097 98.055 280,198 | Toledo St L & West_b._June 599,358 _ 637,788 29,552 def98 
New York Susq & W.b_June 309,538 297,367 26,507 def128,048 Jan 1 to June 30_--.-- 3,452,878 3,562,918 454.725 627,78 
Jan 1 to June 30------ 1,834,823 1,848,691 95,117 52, Ulster & Delaware-b_-.June 83,245 88,688 def23,634 def43,412 
Norfolk & Western_b__June 5, 467, 401 6.726.527 973,504 def653,801 Jan 1 to June 30---..- ps fad 414.258 def132:101 def46,765 
Jan 1 to June 30------ 35,358,796 34,969,428 6,123,994 6,237,525 | taion Pacific_b_------ June 8,246,299 7,618,718 2,716,045 1,712,188 
Norfolk Southern -b. -. -June 461 265 495, 954 defl2.656 def38,815 Jan 1 to June 30_----- 49 ‘452,256 40,023,600 15,271,430 13,245,341 
Jan 1 to June 30_----- 2,981,226 2,636,355 det762 339037 
oe mm! Line_b_June 3” 052,168 2,782,515 551,495 406,443 
Ni -b.-June 79,345 84,411 8, def10,709 Jan 1 to June 30 __---- 17,055,942 15.155.306 4,060,610 5,191,626 
Jan 1 to June 30------ 558,791 563,838 11,211 142.265 | oy. Wash RR & NavbJune 2,285,108 13332-7388, 400.269, 262,832 
N Pacific_b_...June 8,045,787 Ze 542,787 1,242,361 def274,819 Jan 1 to June 30_____- 12. 765.152 11,.628.747 1,897,141 2 ary pes 
ne oe ee wen onan s a os "137.134 ego Union RR of Pa. b June 669,072 — 657,895 def165,532 
Northwest Pacific-b_..June 612 902 5 137,1 75,498 - 5a , 
Jen 1 to Jone 30....-- 2.741.499 2,400:215  324;814 657.849 ‘ Jan toes . poe 3, inn = pion i: one det344:689 
Pennsylvania RR_b___-June31,129,117 30,562,254 _1,694,124df6.437,462 | Vicks pAb ac. b.June : def 67,044 
Jen 1 to June 30.....- 174626,274 152123,345 10,809,293 3,087,217 Jan 1 to June 30_-.--- 1,532,702 1,171,509 231.339 266,715 
Balt Ches& Atl.b_...June 138,853 114,614 def14,473 def35,674 | Virginian-b____..____- June 1,136,424 ' 407,094 22,507 
Jan I to June 30_--._- 638 481,336 def25.169 def52/981 Jan i to June 30----.- 5,109,859 5,067,655 790,144 1,151,103 
Cincin Leb & No_b_.June 93,302 82,904 def7,331 54,558 | Wabash _.b._.._...___ une 4,009,782 3,919,635 | 516,480 def231,884 
Jan 1 to June 30_----- 488;232 ‘498 def39.396 def73.712 Jan 1 to June 30....... "730.851 19.860. 1,963,058 1,890;805 
Val_b_.June 459,418 443,988 47,405 12,931 | Western Maryland-_ b---June 1. 125,802 1,208,348 86,636 def446,905 
Jan 1 to June 30_---.. 2,641,772 2,259,956 ‘850 675.729 Jan 1 to June 30_-...- 6.763.162 6.630.967 aie 904 def59.450 
Island_b_____- June 2, 520,876 2,290,119 $17,804 462,067 | West Ry of Alabama_b_June 178,942 206,17 1,948 7,629 
wy te 11,409,563 9/379.786 1,870,180 2,006,381 Jen 1 60 June 30...... Laos ets 1438488 —30lgia «308.61 
Mary Del & =a agg i 108,822 7,121 def35,701 ng & ‘Lake Mite. b.June 1,368,986 1,190,296 433,264 def39,936 
Jan 1 to June 30_--..- 560,026 355, def27,104 def74;220 Jeni to June 96...-.. 5.686.277 5.532.739 594.464 617,617 
ela _b____-_ 5 275,936 285, 80,272 23,944 Wichita Falls &NW_b_June 188,196 64, 8,869 def60,292 
San f to June 30...... 1,575, ‘784 1,348,318 3845608 352/832 to June 30._-..- 926:513 471.973 def51,063 def147,.811 
N ¥ Phila & Norf_b__June 1,308 632,729 36,282  def6,823 Yan00 & ie Falley 1 b. June | 1,737,320 1,602,524 — 300,566 def525,063 
1 to June 30_----- 3, $32: ‘713 3,068,346 485,104 358.705 Jan 1 to June 30__.._- 1.035.257 9,754,221 2,037,886 CBT 
T & West_b--June 144, 862 116,806 def27,322 def42,329 
are gg to June 30.-_--.-- 705,564 precien def70,510 def46 238 a Net earnings here given are after deducting taxes. 
whamben up rth June 1.056, 492 918,44 £6,067 def160,204 b Net earnings here given are before deducting taxes. 
Cetase’ ¢ ty ~ "June eas at 3.974.575 00.01 8ar 31,866 mn Ree OS = —_ eee 
vania Co-_ vp lane 2.235 ‘511 8 828 1,800,015df1,131 
Jan 1 to June 30...-.- "355 37,743,307 4.125.536 def93.806 ee oS ee: ee, ee eee 
Gr Rap & Ind_ Kagan ier 673 624,100 109,772 def70,390 ee eS exsvilie RR— 
Jan P to June 30... 3,535,766 3, 129,087 104,652 185,574 Fonda or 103.330 40, = 3,064 43,803 34,787 9,016 
Pitt Cin Ch & St L_b_June 7,753,967 7,322,526 766,866 df1 548,300 18 93,608 31,855 3,138 34,993 32,31 2,675 
Jan 1 to June 30_--..-. 43'643.413 37.150, 968 2,385,882 1.574.109 6mos’19 579,818 173,293 18,616 191,909 194,544 def2, 
Peoria & Pekin Union. b- Pag 93,887 95,139 def89,500 def87.669 18 518,989 172,822 17/587 190.409 199.454  def9,045 
Jan 1 to June 30__-._.- 586,778 613,307 atabi 338 def65.957 
Marquette-b_...-June 2.843.381 2.252.149 | 760.520 defl11.250 EXP paz" i: ama 
Jan 1 to June 30--...- 15,638,076 12:193.644 7 1,652:996 onth of March-— —Jan. 1 to Mar. 31— 
vi Pee 107.513 "49 968 57,700 Tt 1918. 1919. 1918. 
~ 93.031 5 American $ $ 3 
Jan 1 to June 30.--__- 511,192 422,919 251.008 149.434 Railway E. aay 3 
Phila & _b_....June 6,989,861 7,060,635 2,332,237 def363,693 | , oval from twansportar n---21,878,998 — ------ Snes otto 
Jan 1 to June 30_-.._- 33,649,604 35.570.543 2.172.196 4,686,200 | “*PFess Privileges ~—*ir---.. ee i See ee ieee : 
Phila Beth & New E_b_June 56,444 134,380 det95s 34,049 | Revenue from transport’n. 10, 906, Gc cain 30,018,981 -..._. 
Jan 1 to June 30__.._- 413.489 722.505 27 621 alt: ,248 | Oper. other than transport’n. 627,209 __---- ED «<< capievaee 
& Shawmut_b-_-._June 89,179 124,587 872 10,109 
Jan 1 to June 30______ 973 617,831 anttae ine 33,567 Total operating revenues. _11,533,884  --.--.- a 8 eae 
Pittsburg & We West st Va _b_June 113.031 162.129 def61, 166 def23.072 Operating expenses-_--_--.- 13,586,171 9 =----- 765,888 = ------ 
an i to Jume 5U...... ° . def362, 
Pitta Shaw & North b Jane 82.007 108,327 det4s.054 _detes.on8 | yavcheoimnting. FryemuenGef2.082.297 — ------ 8.119.087 ------ 
Jan 1 to June 30.-.-..- 488,117 661,291 def195.954 def218,186 Express taxes_.__......_..- See Sgmiee ~ doaeun 
Reading_b.______ une 992 244,870 69.270 033" 285 
Jan 1 to June 30---._- 1,259.590 1,046:720 467.647  202,930| Operating income._-_-_- def.2,170,218 -..---- Gf8,496,864 _..... 
Omaha & KO._b.June 85,251 72,107 det29 658 def53,289 
Jan 1 une 30....-- r 76,404 def47.484 def67.825| ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 
a & Fotom BO? 3.990.783 2,e4dees 1,628:20o 1,108;7%5 
an une ene . , ’ , 
Ween tte June 80” 2,Sae bes 1.bet'bOs 1,198:243 | Oo2i980 | | Name of Road cnr i ca A on 
an une ---—<-- c) , . . . . 
R * aes 0 ana June 407.932 372.338 62,223 def137,582 or Company. Current |Previous | Current | Previous 
Jan 1 to June 30...... 2,201,432 2,099,757 38.851 44.203 Month. | Year. | Year. | Year. Year. 
St Jos & Grand Isl.b_..June 334,543 198,938 111,287 def58,723 $ 3 
fe Si 1 to June 30----.- 2.206.708 1. ai. ores nas we O25 Adirondack EI Pow Oo June 123.891 133.049 : 807.944 ; 854.470 
San Fran_b__.June 6, el 513,1 1 are abama Power --jJune e “ * voz, 
Jan 1 to June 30____.- " 667 30,161,168 6. i’ 4, 867 | hAAmer Pow & Lt _|May ,129}1019,920} 6,448,193] 5,381,503 
Ww Rio G_b-June 2 17,72 def22,106 A tic Shore ~.-|June 14,86. 71,138 78,504 
Ft Worth & Rio 126,904 81.95 5 Surora Elgin & Chic |A 192°792| 156:937| 756:377| 694.018 
Jan 1 to June 30__-__- 668,086 20,074 def86.145 164,481 Sucoay tae bs Becaueiclater Sr Be par 
St LSan Fran of Tex.b.June 143.737 91,149 38,793 def12,319 | Baton Rouge Elec Co June 498 273 172.549 126/244 
Jan 1 to June 30---.-- 657,350 721,479 def25,465 168,344 ne V G & El_|June 201,721| 204:147| 1,214,240] 1,131,251 
St Louis Southwest_b..June 1.055.318 834,301 320,856 def62,578 | brazilian Trac, L & P|May f 1] £44594 .000| £40606.000 
Ls saaeie a June wie. ng Phe pire Be ped Bki & Taye & By. ro ‘358 2577'081 11,087 103 9 708:535 
Southw of Tex_b.J def ef yn ys , ,041, .705, 
Peon ge Raga Tane  B4-120 , (00-207 Gath 1).200 Ox6908.298 | Cane Brecen Biss Oo [Sane 40'093| °277°413| 233929 
St Louis Transfer _b J Cent Miss V El Prop.|May 26,741 164,734 132,289 
-b.--.June 73,451 79,852 19.688 def29,358 Chattanooga Ry & Pil ma 147'308| _733°/33| 715.754 
Jan 1 to June 30---..- 471,397 488,632 59,610 37,062 | Gitte Gurvice Go... June 1808,929|10,762,818|11,476.250 
Gon Ant & Aran Pass_b_June 325,048 261,388 ef 103. 695 def268,168 — Painesv & East|May 46.22.| 243.511 206.023 
Jan 1 to June 30.---.-- 1,940,85 ,908,809 def560,781 def137.513 | Golorado Power Co--| April 6.21 106,934 9.889] 419.838 
Air Line_b___June 3 356, 089 13-9 56,042 609,791 def341,213 | gColumbia Gas & Elec| May 918.256| 877.375 5.314.281 
Jan 1 to June 30_..__- 20:449.364 17.437.962 1,940,497 2,831,656 Columbus (Ga) Hl Co} June 852] 95.152 16| 592.028 
Southern Railway_b_..June 9.869,257 9.673,393 | 495,132 def110,015 w'th P, Ry & Lt/June 1992,372}1831,428 5/10.338,998 
Jan 1 to June 30__-_-- 59,052,113 54:134:611 4,753,943 13,971,338 Connecticut ade o-Haee 3} 75.967 ; sito 
Ale Gt Southern .b--June | 871.577 723.819 141,343 62.087 | {Sump I MOP Ril Mae ott te aS ary 
Jan 1 to June 30_--.- 047487 8,004445 7021172 988.622 RSuinb bo A deat Fm 134-358 1131 aay 
ewe Sout & | &FlabJune 308,457 282, def9,229 def44,271 | gidetroit Edison__- ___ June 1011.620 6.692.833 
bh han 130,119 1,684. 337 114.774 237.306 qvetroit United Line-| May 1 599.400 7.398.004 
sioune . yom = ames 1,159,741 1,158,527 def161,476 def400.173 uluth-Su Trac|June 147,384 846.662 
Jan 1 to June 30..-._- 7,136.6 ‘685.585 def580,837 16,017 | Bast St Louis & Sub- May 337.079 1.597.083 
South Ry in Miss_b_June 126.090 88,933 def33,628 ane. 568 astern Texas Elec__/June , . 
Jan 1 to June 30__.__- 818.040 623,299 def38.885 29.0. ieee El | hag ones a- — Sorry +0508 
Southern Pacific_b____- June13,955,.118 12,065,005 3,871 S42df1, 100, po El heme Abt ‘Co liune 96235 630'244 
Jan 1 to a . wn diaida 76 6.001, 7 66, any 146 13,144 a” 2,654.1 oa all River Gas Works June 63.319 337.422 
E _b___June 314,390 55,093 105.1 Federal Light & Trac_|M 2.3 457. 
Jam 1 to June 80...... 1,875.67 2.178; 36h A 7I6BD gba 802 | pee ent S Trac. | May a rie 1.37 280 
Gal Har & San An_b_June 1.820, 464 11,156 358,482 167,354 | Galv-Hous Elec Co__|June 230.753 1,237°197 
Jan 1 to June 30._.__- 10,112,155 3° 671 1,842,148 2,911,756 ¢,Great ‘West Pe Pow Sys| June 341.93, 2.096.327 
Houst & Tex Cent_bJune 739,712 645.290 172,608 39,530 | ff Reap apes §St oge 396,681 
Jan 1 to June 30_-.._- 103,179 4,135,966 558,892 1,063,874 | Havana gL ay 5.731 3.253.267 
. Haverhill Gag t Co_jJune 25,436 159,914 
Jan 1 to June 30... - .100,791 976,203 192,097 250,681 | Houghton ~ 2 L Co|June . 31.310 204.824 
Louisiana West_b_....June 358,382 320,023 148.96 88,280 | Houghton Co Trac Co|June 25,680 164,605 
Jan 1 to June 30...__- 1,969.408 2.014.678 673.135 955.147 | 6 Hudson & Manhat_|April 419.752 1.652.031 
$irseans Louisiana & Tex b Hiinois ..-|June 1150,237 ’ 140 
R & 88 Co_b____- June 661.249 593,582 169,516 54,862 | | {nterboro Rap Tran |May $524,432 17.539.101 
Jan 1 to June 30..____ 644, 3,796,253 610.934 1,358,121 | J2 ville Trac -[Sune | 60/984 428, 
Tozas & Now Orl.b--June , 667.453 . 582,063 110.218 5,101 yh ip 5S $8181 18 658 
Jan 1 to June 30--..._ 3,740,160 3,527, 254.721 1,454 | Key. | : 
Shore Ry. _|Ma 161,528 772,169 
Spokane Internat’l-b---June 94.823" 75.146 20.301 1.240 Island : April 16.267 99 
aia’ Took & Gactaas ~ June aan’ Hee an yo eee hy a ayer 1.485: 380 
~ 834 714, ,094 | Lowel! Electric Corp-|June 64.239 77. 
Jan 1 to June 30--...- 3,378,203 3,805; 706'25 1,675,745 Line! April 11,867 ae 158 
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G : : : —_——Gross_—_—_—— ——-Net after Taxes—— —Surp. after 
oliteng at inead Latest Grose Barnines Jun. 1 to Late Dam 1919. 1918. 1919. 1918. 1919. 1918. 
or Company. Current | Previous| Current | Previous 8 $ $ $ s 
Month. Year. Year. Year. Year. Baten Heewn - i ‘can ~ ents 
Seki oak < 10,705 12,311 7,325 8 
3 12 mos_.._ 314,115 245,509 126, ’ ’ 

a Milw El Ry & Lt Co|June 1128-942 948.311 oe ee 5,637,423 | Blackstone Valley Gas & Elec Co— Gre ised er asieues 

Mississippi Riv P Co_|June 192°146| 182.590| 1.111.850! 1.092:995| June __.___ 201,721 204,147 40,894 67,146 15,774 43,712 

Nashville Ry & t'May 264,678) 232,266] 1,331,323) 1,073,161 | 12 mos____ 2,527,722 2,163,965 636,135 658,453 345,212 379,970 

New E nd Power_|May 293,157) 262,323) 1,519,172) 1,275,767 . eee ° : 4 . 

NewpN& H Ry,G& E|June 359,448] 196.481| 1°321.845| "944.849 | Cae Breton Elec Co, Ltd— 

New York Dock Go_.|June 477.525| 470.851] 2.582.162) 2.572.166 | jo mos ~~~ 10°522 ——_, 40,098 9.646 = 10,157 4,316 4,903 

N Y¥ & Queens Co___ rei 83194 15468 319:990 274/935 June ---... 1852 95,152 45,387 —«57,022«—«15,075 28,938 

New York Railways_|April 1090,708! 983, 4,052,405| 3,661,872 12 mos --.. 1,199,899 1,178,395 550,244 712,729 194,169 387,499 

Hertheen Ohio Wine. (hne 7p 88 AES) «nid Geel 3.450900 | dune” os eos 

.-|June * ’ f ’ ’ U9 |, vune...... 00. > y : ” * 
cemeoeeeci: | Mean ete Meet Peeae| ions et es See eee 

O ch (LD) --|April 9:578| 7.567,  31,162| ° 25,042 | rastern Texas Elec Co— : ; 
acific Power & Light May 166,572 148,417 816,604) 726,087] June ___._. 110,620 102,081 39,958 50,092 32,847 38,441 

El ic Co| June 44,152) 42,733! 278,628) 225,754 12 mos 1,244,435 1,018,129 477,487 455,891 329,5 
a & “ ‘ y 009 578 2168816 11.198 -36t nag Edison Elec Tum Co of Brockton— oe ee 
ester — 4a e Ze { 44 , 

Portland Gas & Coke_|Ma ‘495| 141.631 871,285| 674.614 | June ------ 81,003 63,489 «= 25,804 8 = 17,655 19,296 11,632 

Port(Ore) Ry, L& POo May the '453 620/294 3.5 '322| 3,025,087 | _12 mos---- 980,059 756,545 309,672 272,450 230,037 211,691 

Porto Rico Railways | February 92°562! 83,186) 182,600! 165,307 | Elec Light & Pow Co of Abington & Rockland— 

Republic Ry & Lt Co. May 488.136, 469.517| 2,534,275 2,358,743 | Jume.-..-- 295 16,941 1,387 3,069 798 2,540 

Richmond Lt & RR.~ April 42,662, 33.739 ‘918. 127. 12 mos... 262,916 212,922 48,607 48,382 40,646 42,953 

Sautinee El Lt & Te June 346-328) 400-048| USos'zia| —"assors | yume peor Co 

. Jun é 2 ‘ , ea 123,87 t : é : 

Savannah Electric Co June 118/684) 96.677) 673/225) 559.228 | 12 mos _--- 1,378,259 1,272:068 3011062 430-906 -305;904 968.690 

Southern Boulevard_ 19.862, 17, ’ : ee Cos Woe oe 

Southern Cal Edison. June 954°390 rental Pe rest 4,008°344 + en enon Bs. 63,319 20,095 =—_—19,286 19,903 19,260 

per eng S - on Be oat| S0r778| -°92'138| 78.605 mos ___- 030 651,623 143,820 172,822 141.468 172.575 

Tampa Electric Co__ June 97.926, 83.135| 613.813} 517.280 | Galveston-Houston Elec Co— 

Tennessee Power____ May 149,720) 167.672) _968.713| _ 820,864 June ..-..- 255,778 — 230,753 69,720 82,857 34,072 53,599 

k Tenn Ry, Lt & P Go May 489°755| 488°475| 2.656.460) 2,320'883 | _ 12 mos ___- 2,924,018 2,385,354 802,490 829,413 423,675 486,531 

Texas Power & Lt Co May 249,788 221,583| 1,381,040; 1,247,185 | Haverhill Gas Light Co— 

Third Avenue Sysiem. Ma 1000:692| 886.392! 4,339.559| 3,974 036 | June -...__ 29,389 25,436 3,882 1,488 3,277 1,257 
DDEB&BRR__A 48,672 41,447 185,226 148,978 12 mos_... 353,627 314,093 26,263 36,016 18,493 33,429 
42d 8tM &S8tN A Ry April 151.699 139.618 557.847) 509.100 | Houghtonc - 
Union Ry Co(NYG) April 236/874 215.045 8681556 $09.127 — "tse 81.3 618 tie * a 
NY Cley tate ay. ern £7351 66.244 ooo Bae ais) ot sth 12mos-_... 438,347 414,734 141,072 149,415 97,078 110,240 
Belt Line Railway. April 51.864 53.331; 190.796 _ 196,135 | #oushton County Trac Co— 

ea pril 335.814 315.814| 1,295,903 1,262,490 | JURC------ 22,706 25,680 3,830 6.689  def2,235 570 

Twin Cit Rap Tran- June 924.855 808.432| 5.342.681. 4,847,574 ao ered ony 337,477 = 91,127 118,150 17,840 = 44,423 

Power. is ; N . e irac Co— 

Wash Balt ® Annap May ie8'sa0| 212°839 *eri's07| ease st. | June... 81,207 60,984 9,471 13,720 def4.919 © def933 

Westchester - 50.709, 43.625, 186.924 166,694 12 mos -..- 1,025,600 781,551 152,265 241,029 def24.874 70,602 

Youngstown & Ohio_|May 38.933 33.533 185,208: 161,930 ay Electric Co— 

une _..._. 548 23,151 4,948 6,3 ’ r 

a Includes Milwaukee Light, Heat & Traction Co. 0b Includes all sources. 12 mos.... 289,343 256,596 63,097 67088 35/602 ai'sae 

Earni given in milreis. g Includes constituent or subsidi es. | Key West Electric Co— 

Subsid companies onl n Augusta & Waterville Street Ry |. June __.__. 18,700 16,157 6,485 6,091 4,403 4,082 
iy expenses, &c.. not included in 1919. & Includes Tennessee Ry., 12 mos - 228,258 166,118 89,199 60,411 64,435 36,608 
om S oa .Co.. tha + wt ¥ & a Co., the Tennessee Power | | ow ell Elec Lig a a . ° ’ F ’ 
subway lines. J Of Abington and Rockland (Mass.)." ona | “Hine---- Ie game gt.aue peep toes 7.gee 

El a Power © See Maks 

q une _____. ‘ , 150,990 149,586 48,239 45,317 
ectric Railway and Other Public Utility Net Barn-| jo’ncs--7- 2.232246 2,115,033 1,742;563 1.705:710 500,612 447,818 
ings.—The following table gives the returns of ELECTRIC Northern Texas Electric Co— 

; , one : : een 282,415 259,163 108,528 103,410 83,487 78, 
railway and other public utility gross and net earnings with | 12 mos --~~ 2,927/307 3,078,818 1,098,627 1,417,803 798,121 1,109:316 
charges and Surplus reported this week: Pommente Mestre OO a . 

Saher : t : , 013 9,472 
—~ oe a a i? mos... 558,924 417.518 124.482 157,929 31,191 75,179 

Companies. Year. Year. . ‘ vannah Electric Co— 
; ral a sa June ...... 118,664 96,677 19,321 31,424 def5,196 _ 8,307 
ofe Teaction Co.o.June 1.341.298 1.150.087 . 220.406 | 200-174 | « iT, ms -- 1,300,886 1,071,436 263,332 352.082 def27,915 76.173 
Wests Rentes Sewer y my wont 5, 7 . ir — 980, FOES <n ccue 53,782 58,818 24,866 29,586 18,951 24,446 
Tuy t to June 30 Osis Set 7.087721 B,B716.696 3.260408 ane cow G73,561 718028 8 908,583 =O. = SBTOTR BET ETE 

Philadelphia Company: J 97,926 83,135 35,411 32,040 30,742 

Nat'l Gas Dept.a.- June 788,883 _ 868.6 264,365 _ 365.980] 2 mos... ; ‘ : ; oornee 
as a eek ee ae es A ~~ 77 1,1595080 1,003,642 470,387 420,553 417,098 369,536 
oi t_a__.June 70,946 56,233 57,974 42,650 
eg gy --5 ween 601,749 408,768 503,620 305.728 FINANCIAL REPORTS 
Co Pomertaant sg me SAE NRE PPS. yer 
ee ae: eee coe = ee ano | __ Financial Reports.—An index to annual reports of steam 
Jan 1 to June 30--..-- 6,067:318 5,387,035 2,269:188 1,659,229 | Tailroads, street railway and miscellaneous companies which 
Street Railway Dept ; fexcl have been published during the preceding month will be given 
Pitteb urgh h key Ge) une 53,646 44,907 7,796 1,734 | on the last Saturday of each month. This index ill not 
an Aap the aon pn pec — coe include epee the ome, of the Mra cam a in which it is 
o.-June , , , 31 blish The latest index will found in the issue of 
Jan 1 to June 30...._. 365.713 325,07 es ; : 

a a le = a ee July 26. The next will appear in that of August 30. 

a earnings here ven are ucting taxes. 

* Toledo & Ohio Central Railway. 
oss Neétafier Fixed Balance, (Report for Fiscal Year ending Dec. 31 1918.) 
Earnings. Tozes. Charges. | Surplus. Veet 2 . ere 3 
$ $ $ 3: President William K. Vanderbilt Jr. says in substance: 
Pug Sd Tr, L & May ‘19 702,133 243,744 201,113 2105,132 Federal Compensation.—The New York Central od Co., jointly with 
Pow Co 5 mos ‘19 4,529.997 1,305:537 1,0241278 7406,259 | 4,007" inawia & Michigan 
7 , ’ pany, the Zanesville & Western Ry. Co., the Kanawha & M 

Southern Calif June'19 954,590 596,824 258,072 338,752 | Ry. Co. and the Kanawha & West Vriginia RR. Co., executed an « 

Edison Co 18 — 777,871 516,061 243 ,652 272,409 | ment dated Dec. 27 1918 with the Director-General of Railroads, providing 
a 12 mos ‘19 9,511,023 5,879,808 3,080,908 2,798,900 | for the possession, use and control of the railroad property and the | 
18 8,275,264 5,299,969 2,728,487 2,571,482 | and operated lines of the companies parties to the agreement for an annual 





z After allowing for other income received. 


* Gross earnings from street railway lines in Seattle eliminated by sale 
of property to the city, March 31, 1919. y 
Gross Net Fized Chgs. Balance, 
Senge. aoreener- & Tazes. ene 
Commonwealth June 19 1,992,372 812,906 679,584 133,322 
Power, Railway & "18 1,531,428 786.456 623,427 163,029 
Light Co 6 mos ‘19 12,319,675 5,221,189 4,059,620 1,161,569 
18 10,338,998 3,962,362 3,622,317 340,045 
Honolulu Rapid June ‘19 68,045 33,936 13,132 20, 
Transit Co : 540 25,171 12,685 12,486 
6 mos ‘19 370,692 165,548 78,790 86,758 
18 658 150,289 76,112 74,177 
Louisville Railway May ‘19 364,925 128,243 83,562 252, 
Co 18 326,156 134,975 79,812 267,275 
5 mos ‘19 1,668,028 511,558 414,813 7135,682 
‘18 1,465,289 632,711 392, 2293 312 
Northern Ohio June ‘19 746,220 250.903 173,493 77,410 
Electric Corp ‘18 593,513 209,329 144, 718 
6 mos "19 4,312,935 1,473,020 977, 495,357 
"18 3,468,309 1.242.601 852,616 9,985 
Phila & Western June ‘19 64,826 26,060 14,087 11,973 
R.R. Co. "18 54,465 22,894 14,140 754 
6 mos ‘19 343,248 124,227 84,509 39,718 
‘18 283 669 115,451 84,576 30,875 
Twin City Rapid June ‘19 924,855 311,526 158,596 152,930 
Transic Co 1 808,43 265.663 155,613 1:0,050 
6 mos ‘19 5.342.681 1.815.648 950,228 505.815 
18 4,847,574 1,332,082 938,080 ,002 


z,After allowing for other income received. 





total standard com tion of $58,122,085, this company’s proportion of 
which is $1,086,651. . 

This amount was based woe the average annual railway operating S>- 
come for the three years ended June 30 1917, and as required by the Fed- 
eral Control Act, was certified by the Inter-State Commerce Commission 
as agreeing with the income reported to it, subject, however, to such changes 
“y correo as the Commission might later determine and certify to 

e requisite 

New Rollicg Stock.—The Director-General of Railroads allotted to the 
company 750 freight cars, estimated to cost $2,138,250, and 20 locomotives, 
estimated to cost $1,024,000; a total of approximately $3,162,250. this 
equipment, 392 freight cars and 20 locomotives were delivered during the 
year. These allotments were accepted by the company and the financing 
of the cost thereof is being arranged between the Director-General and the 


company. 
Auditions.—The changes in the road and equipment accounts for the year 
were as follows: 
Expenditures by Fed. Mer. for add’ns and betterm’ts—road_.. $995,704 
Equipment assigned to the company, < the U. 8S. RR. Adminis- 
92 t cars 


tration (20 locomotives and eae eee 2,128,264 
Less value of equip. in excess of expend. for additions, &c- deb .48.899 
NOES RAE LRRE SEARLE ER ND A LEELA AOE $3,075,069 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1918. 1917. 1916. 1915. 
Miles operated --...--- 436 436 436 436 
ations— 
No. passengers carried __ 871,601 1,067,665 1,011,260 968,418 
Pass. carried one mile_. 32,431,224 37,056,531 34,773,637 32,009,760 
Rev. per .permile.. 2.354 cts 1.865 cts 1.776 cts. .804 cts 
Tons moved Seven? - 11,494,536 10,758,418 9,450,132 7,070,735 
Tons moved | m. (rev.).1552223,476 1537769,125 1285102,910 936,753,764 
Rev. per ton per mile... 0.565cts. 0.447 cts. 0.403 cts. 11 cts 
Avge. train-load ( ra 910 855 800 695 
Eaten i Be OB Be 
pee ae 1 2 $18.5 $14,239 $10,839 








472 








THE CHRONICLE 


[Vou. 109. 


















































FEDERAL INCOME ACCOUNT FOR 1918, COMPARED WITH COM- 
ANY’S ACCOUNT IN PREVIOUS YEARS. 
$3736: attk 769 soizs: 703 1915: 759 
Freight revenue__...-_- 776, ° 172, . 
Fosgenger revenue _...- S3-1ie +44 < , 617 at ih. -4 
ress, “-—<—<«—=— . » , * 
Incidentale.-..--.2.2.. 346.937 278,453 187.246 —‘ 107.090 
nes revs_.$10, 139. 660 ,088,541 $6,203,847 $4,722,352 
way, Ee. ..- $1.54 3;243 3 035,569 $786,127 $667,883 
ven: uipment... 2.498.700 1.468.680 1,395,068 961,640 
Traffic ‘expens D ptanans 4 09'T14 3 386405 2 197390 1 785413 
General & miscellaneous © 222/073 °'164:160 144084 140381 
» RR He %: 952,795 114.206 $4,610,835 ,609 ,794 
Net revenue... $1.176.865 $1,974. $1,593,012 $1,112,558 
Taxes accrued, ke... 361926 S118. BoD edi “ate ote 
Operating income_... $814,938 $1,602,324 $1,293,171 $835,641 
CORPORATE INCOME ACCOUNT, YEARS ENDING DEC. 31. 
Operating i — $1 11603;324 $1298 171 $835,641 
NE ie: |) el 293, J 
Compemention sccruca.. $1,006,001 .- casnae- «sesene -. aonpae 
Hire of eqt of mens, Cees <a 42,812 eee 
Dividends rece aleghh a 447 ,390 447 ,390 447 ,390 447,390 
Satudenee ES sped 231,111 201 ,947 200,77 f 
@ Gross corp. income... $1,765,152 $2,294,473 $2,209,234 $1,477,884 
ire of omens 11,250 
iscel. interest, &c_--- $591,679 $541,052 $545,700 1354 
Interest on funded deb debt. 547,995 929 544, 547,893 
—. — eS 154,968 129,164 656 
a 4,777 6,788 6, 6,347 
Deficit of Z. & of %. & W. Ry--. 229,275 111,045 239,426 271 
Accts.applic.priorperiod 275/566 weenie pin A Be 
> Total deductions____- $1,686,225 $1,379,783 $1,464,933 $1,434,771 
Balance, surplus_._-..- $78,927 $914,690  $744'301  °$43/113 
Zanesville & Western Ry.—Results for a on © 
1918. 7: 
Salts. ce oka igoae salaiaaaduoeans $989,278 $613,347 $300 5 
OE NE. no cckinnctecabhoas.:. chun 31,941 loss 121 roti 
Credit to U. 8. Govt. account of aver- 
age annual railway operating deficit 
for 3 years ending June 30 1 1917__- 1G7 BOR See Ss ae 
CU SUNN. os 5 nw cciedcncwcias 13,345 8,442 7,585 
eS ERR s en ee def.$94,253 $40,383 def.$113,456 
Interest, rents, &c_........-.--.... 135,021 151,429 125,970 
WOOD, GH is eicwinaccenninks $229,274 $111,045 $239,426 
BALANCE SHEET DEC. 31. 
1918. 1917. 1918. 1917. 
Assets— $ 3 Liabtlittes— $ $ 
Road & equipm’t.31,863,012 28,787,943 | Stock, Common.a 5,846,300 5,846,300 
Inv. in affil. cos.: Stock, Preferred_a 3.701. 400 3,701,400 
BOE wacwscues 8,201,203 8,362,215 Bonds (see “Ry. & 
a ¥ "000 2, "000 Ind.” Section).a 8,272,000 8,272,000 
EE i dicho citi np anes ,000 330,000 | Equipm’t oblig’ns. 3,393,230 3,453,230 
Advances _..... 302,900 293,752| Non-nego’ble debt 
Other investments SE > . mimic to affiliated cos. 147,218 286, 
Hy anol phys. prop... 10,643 151,026 Notes, &c.....- 11,543,199 10,543,199 
& supp. 1,345,071 1,345,070| Accounts & wages. 219,049 1,098,794 
a eh las 13,250 591,442/ Traffic, &c., bals. Barat 274,189 
Special deposits... 15,370 83,245) Mat’d int. unpaid-_ 167,618 84,850 
Agents &conduc.. 317,371 317,371) Miscell. accounts. 2,022,690 1,882, 
sees Ge, DE. cwcnne 77,459 | Accr.int.,divs.,&e. ,187 121,121 
Miscell. accounts 433 ,467 955,863 | Unadj., &c., items 2,198,084 193,411 
Interest, &c., rec. 1,485,376 1,053,333] Accrued deprec’n. 1,630,997 1,805,615 
Unadj. debits, &ce. 144,809 304,462} U. 8S. Govt. acct_. 2,111,053  ...... 
Compensation due 1,086,651  ...... Approp. surplus._. 1,334,889 -..... 
U. 8. Govt. acct.. 1,152,569 -..... Add’ns to property 
thro.inc.&surp. --.--- 334,889 
Profit and loss_._.. 5,880,775 05766" 347 
EE 48,714,691 44,653,182 :, Seana 48,714,691 44,653,182 
* After credit $125,428 for sundry pdipeteeee (net). a After de- 
fucking | pecs 700 Common stock, $6,600 Pref. stock and $228,000 income 
. Mary’s division, held by or for carrier.—V. 108, p. 380. 


Augusta-Aiken Railway & Electric Corporation. 
(Report for Fiscal Year ending Dec. 31 1918.) 
oe D. Pons wai samp he N. Y., Mar. 15, wrote in substance: 


m all sources were $1, O28, 833. }, operating ex- ex- 
pons cope Bm taxes ( inclu ‘$00.0 000 for special depreciatio os ose. 
escence) a 365 5, a. —_ a cperaiion were +a 
anf ~ Eh. Co 5s and other requiremen 

under (Any operat: poate = Ne, date. . duly 1 1 1 Mote amounted yy $165,070. 
Interest on the two other bond iss $190,262. Other interest 


and amortization of debt, &c., required od $10. 556, 555. ihe resultant surplus for 
the year was $1,799. 


In the electric department creased $50, 758. or 10.9%, and 
expenses (excluding special depreciation). di $1 2,193, or 7.7%. In 
the railway Souortnent Serpings increased $50,651, aM. , and expenses 
(eqgndtas spacial de tion) increased $44,155, or eT 

Wwe ness.—During 1918 the soldiers sta’ one’ | at Gam: 

( a minimum of 15,000 to a maximum o 36-000) conmoa's caused a 
considerable laseenes in the gross the BR department. 

ine, met of Oct., et. —y Dec., now ag oe camp was oe on 
acco’ uenza, soldiers no being permit eave camp or ride upon 
the cars; furthermore, by order of the city Board of Health, Pu riding ves 
restricted to the seating capacity of the cars. 

Expenses.—The increase of expenses in the railway department was due to 
war conditions which further raised the cost of labor and materials. Needed 
maintenance was deferred during part of the year. yt of our older and 
more efficient employees left the service and had to be replaced with inex- 
perienced and inefficient men. 

In view of the strain sevesved in 1918 operating conditions, there has been 

uded in opera Re TT ten alee een a. 
bsol similarly reserved, but, in- 
, it Was a propriated out of out of 


had © ann 
BR RN Cmca Pheasant 0 >a 
—D con were or h. - 
tional to the connected po load on the Savannah Hives ant. 


fr 1918. owies 


ve been 
ples * ny bh ae 
Ball a com mamber of our bd greed — 

our revenue uced on 
d period ap proximately $12. »500. aE. ower: conmaae tne 
secondary wer were Seicoiaticall y to primary power contracts 
Returns from lighting and femal} wer customers were ‘actory, - 
ets amall motors conn eae ean kinda. 


tional wired d the fe 
ith _— lights a uring your $ er we Eeivete individuals and 172 houses 


— total ~b be yi ee during 
$181,924, of which $50,000 (a piied ca account of the meine zee Sanat 
Waee mas ows Of the Terminal Building property, which was 

of during year 
—Bonds retired 




















the present cordial relations 
INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 

ross earns. (all )-$1, $23 832 $925 524 $838 156 $732°590 
G sources). * ’ ° 
Oper. exp., : . taxes... *655,546 523, 431,721 381,255 

et earnings...-..-.-- $368 ,286 $402,424 $406,735 $351,735 

Int. on Ga.-Caro.Pow.Co 

lst 5s, and other re- 
—— under oper- ; 
ent dated 
Suly 1 | | aes $165,670 $137,500 $137,500 $137,500 
jn. on Aus. or Oa Ist5s $45,221 $45,770 $46,251 $46,667 
t - . Ry. 

x lee. Gon. 8. F. 56... 145,042 147.419 149,241 _—«:151,000 
Other interest.__...---- 8,695 7,832 15,682 13,401 
Amort. sot, disc., &c- 1,860 woe > | RRR ey cee A a 

Balance, surplus------ $1,799 $61,954 $58,061 $3,167 
* Includes $90,000 reserved for tion, incl one 


special 
cence. For 1917 a similar reservation of $50, 
being reserved out of current it was ap 


ted out of 
after the books had been closed for the year a T=. annual of surplus 
been sent out to stockholders. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 








1918. 1917. 1918. 1917. 
Assets— $ $ Liabtities— s $s 
Property, plants, Common stock... 2,250,000 2,250,000 
franchises, &c._11,913,231 11,729,740) Pref. 6% ag gy 2 "250,000 2,250,000 
Materials & supp. 117,092 85,684| Aug.-Aiken Ry 
Accts. & bills rec., : Elec. sk. fd. le 2,891,000 2,939,000 
less reserve___-_- 193,669 110,847 | Augusta Ry. & El. 
ee a RESIS 5 Rica 26,500 16,274| Co.1istM.5s.._. 898,000 912,000 
Notes receivable Ga.-Caro.Pow.Co 
(discounted) ...  ------ 600 Ist sf. 58_____- 2,750,000 2,750,000 
Unamortizei dedt Bills payable. ___- 273,905 191,863 
discount, &¢c-__- 12,709 31,895| Notes & accounts 
Miscellaneous -_-_- 24,295 33,164 payable, &c____ 163,197 126,397 
Cash for sink. fund 731 2,765 | Reserves_........ 580,746 397 ,590 
Re. ast 146,379 194,118 
Tota RONDE ccccdsuts 12,203,227 12,010,969 





“Fish sapere es 12,203,227 12,010,969 
—V. 108, p. 2240. 
Lake Erie & Western RR. 
(32d Annual Report—Year ended Dec. 31 1919.) 
President William K. Vanderbilt, Jr., says in substance: 


Mileage.—The increase of 2.80 miles (to 902.95 miles is due to trackage 
rights over the Toledo bingy Western RR., at P " =, 

Funded Debt.—This was decreased d the year by the payment of 
annual ro ia comet, of the 5 Be E.& W. RR Awe pond Trust of M017 $110,- 

Federal Compensation.—As of Dec. Fy 1018. 1918, ~ company executed an 

ent with the Director-General of Railroads . providing fro the Bog 

tion, uring Federal control, of the company fe tovaedl and its 
leased and operated lines for an annual standard compensation $1,548,- 
541 69. As required by the Control — t amount was cer- 
tified by the Inter-State Commission _—-* the in- 
come reported to it, subject, however, to such chan corrections as 
the Commission might hereafter di oes ~ of. Hallroads 


New Rolling Stock—Financing.—The Oe vrederte neral 
allotted to the company f 18 locomotives, estimated to cost 3936.0 000. 
ted by the company, and of this “equipment, 15 loco- loco- 


motives were delivered during the year. The equi 
oareesed between the Directes-Gunteel an 


tor. meral and the compar 

Additions, &c.—The increases in the road and equipment accounts 
during the year aggregated (net) $1,232,699 as follo 

~ ge PF by F anager, 1,499, less miscel- 
ae nce ae hf epee pepe my er nh a ee aepgmeN 
a qui ate y by 

Tiletacetien ipmenit less value of cauiouneas retired in ex- 

cess of expenditures by rNederal Manager for new equipment and 

additions and betterment. O46 FIDE bilo an occa nce ee wennn $789.076 


There was also ed for improvements on the Northern Ohio Rail- 
way the sum of $8,2 30 which was charged by the company to improve- 
ments on leased railway property. 


OPERATING STATISTICS FOR CALENDAR YEARS. 











Operations— 1918. 1917. 1916. 1915. 
Miles operated Dec. 31. 90 900 900 
Passengers carried... 729,205 1,117,708 1,320,579 1,334,956 
Passengers one mile__._ 26, 5S .754 34,477,290 40,118,466 39,404,793 
Cd gd ee per mae. e.. 2.36 cts. 1.93 cts. 1-83 cee 1.835 
Rev. ov freight (tons) ca carried 6,937,486 7,223,028 6.682.412 __ 5,785,464 
Rev. fr’t (tons) 1 mile_1 ‘002 ‘829, 739 1082154:796 922,608,056 765,454,861 
Rate per ton per mile___ 0.82 0.65 cts. 0.682 cts. 0.682 cts. 
ety Re Or gs sift $8025 7337 $7693 

mares er mile of road_-_ Ri ¥ . ’ 
v. train-load (rev.) tons 1.34 15 423.06 $446 
hecrimeae y INCOME ACCOUNT FOR a COMPARED WITH COM- 
ANY’S REPORT FOR PREVIOUS CALENDAR YEARS. oe 

Rie Som 1918 1917. 1916. 

Is a a $8,252, $7,061,114 $6,294,928 $5. H3 8,532 
i a 626,33) 349 735,663 20,109 
Mail, poabehl and miscel. 307,580 287,595 296,097 3 634 
Other than transport’n__ 157, 108,838 77 496 40,372 

Total oper. revenue.. $9,343,905 $8,122,895 $7,404,184 $6,239,647 

Expenses— 

Maint. way & structures $1,275,217 $810,564 $748,524 $781,782 
Maint. of equipment. 2,436, 194 1,404,732 1,219,761 1,198,005 
Traffic expenses... - 146,976 179. 7 165. 024 147,789 
Transportation expenses 4,331 ‘306 «3, 2a. 176 2,403,736 2,235, ‘389 
General expenses.-_....- 250,320 191 077 152,223 149,981 
- Total yee oe $8,400. 3) $6.07), as $4, on. 035) aie 3) 
er cent exp. to earnings é 4 
Non-opera revenue. 903.8 $2,251, $2, We. oS $1,726, 70 
Taxes accrued, &c...... ot 53 397, 303,9. 1,460 
Operating income.... $562,340 $1,853,777 $2,410,960 = aa gal 


CORPORATE INCOME ACCOUNT FOR CALENDAR Saga 
1918. 1917. 1916. a 
Operating ee eR eR meen SS SITS $1,853,777 $2,410,960 $1,445,241 
Sepanea ten aceriied $1, 54s. BOS. ne ede.  etakoud .. maaammer 








Rents, interest, &c___-- 60,881 136,681 126,438 126.562 
Gross corp. income... $1,609,423 $1,990,458 $2,537,398 $1,571,803 
Rent leased roads....-- $125,000 $125,000 $125,000 $125, 
Hire of equipment, &c-. -.--- 366 492.142 278.313 288.929 29 
eet Se Seeve-e---- See 48.398 70'368 97,574 
War taxes accrued... BE Rs. : ctitinincindk): .. wnbaboes .) i aamonen 
laneous gn TBARS emcacens § ccaccces . senceue io 
_. pr hia 0 OS BEETS: 5 IE POON A 
deductions... 113,134 $1,256, 1,017,431 $1,055,253 
inaeoe cee #118 733-383 $1:315;567 *s8i8:550 
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BALANCE SHEET DEC. 31. 














1918. 1917. 1918 1917 
Assets— ~ s 7 $ 
Road & equipm’t_39,937,781 38,724,444| Common stock__.11,840,000 11,840,000 
Invest.inaffil.cos. 289,312 288,822 | Preferred stock.._11,840,000 11,840,000 
Other investments 29,231 17,281} Funded debt__._. 11,865,000 11,975,000 
CL skin anliecic ne 3,431 656,196 | Loans & bills pay. ------ 800,000 
Special deposits___ 39,700 26,750| Accounts & wages. 252,863 1,110,037 
Mat’l & supplies__ 1,014,862 997 ,894| Misc. accts. pay-_- 6,5 411,033 
Agts. & conductors Matured in * 850 293,700 
& oth. accts. rec. 24,374 492,100} Accr.int.,taxes,é&c. 59,480 333 434 
Miscellaneous ____ 27,660 431,037 | Non-neg. debt __. 1,120,839 -...... 
Other def’d debit U. 8. Govt. acct_. 2,735,909 -....... 
disks cies 78,299 2,408 | Unadj., &e., accts. 988,310 -.... pee 
Compen. due from Deprec’n (equip.). 427,911 431,686 
U.8. Govt____- FF) Serres Add. to prop. i 
U. 8. Govt. aect_. 1,589,278 —....... inc. and surp... 412,540 410,507 
Profit and loss....a2,629,199 2,191,536 
US fii ice 44,512,470 41,636,933 WUE nitive ee 44,512,470 41,636,933 
a After deducting unaccrued depreciation, &c., aggregating $58,627 
(net).—V. 108, p. 2433. 


American Malt & Grain Co. 
(Statement to the New York Stock Exchange.) 


This company, which recently purchased the assets of the 
American Malting Co., as of July 9 made a statement to 
the New York Stock Exchange in connection with the listing 
of 55,000 shares of capital stock. This statement describ- 
ing fully the organization of the company and capacity, &c., 
of its several plants will be found on subsequent pages of 
this issue. Embraced therein are also shown the balance 
sheet of the new company and the balance sheet, earnings, 
&c., of the old American Malting Co.—V. 109, p. 372. 


Marland Refining Co., Ponca City, Okla. 
(President’s Address Special Meeting Stockholders, May 3 ’19.) 
The financial statement recently made to the Pittsburgh 
Stock Exchange, including many particulars as to acreage 
owned, oil production, &e., is given in full under ‘Reports 
and Documents’ on a following page. : 
President E. W. Marland, at the special meeting of 
stockholders held in Ponea City, Okla., on May 3, said in 
substance: 


History.—The Marland Oil Co. was organized in Dec. 1916 and acquired 
valuable oil and gas properties. This company together with the 101 
Sad wes doiten te lentes ade Ge ae 

» Was an . 4 

Marland Refining Go. at that time a capitalization of $2,500,000. 

This increased in Feb. 1918 to $10, 


— was ,000, and at th 
time all of the shares represented that capitalization ei 


y 
or are set aside for the payment for perties under option. 
.—Since organization Maviand Refining Co. has paid seven divi- 
romy theta oes aetna: caer tr oat mcrae aerate vor remmenantnd 
Planis.—Our refinery at Ponca City has a present capacity of about 3,000 
aah. per day of crude oil. It is operated wholly as a ant at 
. ufact line, benzine, kerosen gas oils from 


‘ = e and 

petroleum oe el ging the Ponca field. ‘The residuum is being 

us for manufacture into lubricating o‘ls, waxes and fuel upon the 
of the lube 7. 

pat Sold 1b000 ani of Panded Gassing par dav 

about J s. en per . 

N the Newkirk field has a nena of abou 

ine per day. Casinghead plant No. 3, which we 

company, is | 


with another refining 
and manufactures gasoline from the gas saved from 
wells in that field 


Crude Oil—Natural Gas.—The raw materials used in these four plants are 
produced from our own leases and " our oS poceeen Capo | 
so rapidly and promises such volume and stability in the future, that 
business judgment dictates the immediate increase of pl ty. 

Our production, shared to some ty 

comes from a number of different fields 
: (a) From 57 wells in ucing 
m over 20 wells in the Quay field in the Bartles- 
20 wells in four different sands in the Garber field; 
in the Mervine field. The produc- 


one another. 

Your company owns or controls leases on approximately 65,000 acres. 

Only p.amalt portion of your holdings has as yet been develo i 

ells.—Of the wells led by us 5 ad ey? 83% were pa prodycing 
wells and only 17% were failures. D ng the first months of th: 
year 86% were paying producing wells and only 14% were failures. We 
are drilling at thie tims on our own properties ap properties owned in 
partnership with others, 44 wells. 

Plans.—It is our intention when the increase in our capitalization, to 
increase the crude capacity of our Ponca refinery, to build in conjunction 
with that refinery, a plant and a lube plant, to increase the capacity 
riarketine facies: by iatalitg Cask wagons ad filing mations, at potsts 

ties, wagons , at po 
in the Middle West which we can reach with freight rates more favorable 
75 cal ts ¢ present selling sat deal of crude oil to refineries 
our com a a ° 
and also pa s Dime an comaindome to jobbers and brokers, sums 
which can y saved by our own , 

We mere mah gS be shall need for the consummation of our plans 

ap. xima , ’ e 
Dividend —It is the further intention of your directors, with your 
charebethers of record June 30 


approval, to declare a stock dividend to al 
1) 9, amount to 25% of the stock then standing in their names, and to 
declare a vidend of 244% on the shares outstan on that date. 


say PRS 00 800: our Newkick field property st $2 000. 
Ponca field at $3,000, ;our New: pro ya , Pa 
000; our Garber aeons at $1,000,000; and our Quay interest at $2,500,000. 
Since that time there can be no doubt that the value of these properties 
increased enormously. 
The discovery of the d 


Valuation.—In my re 


sand in Ponca field where we have thousands 
of acres surroun the D Vv well, has at least doubled the value of 
that property. well was led in January and is still Producing a 
average of 225 bbls. daily. The oil from the well is of particularly 
on 20 os ‘aspatch cn, July 27 reperia the bringing in of the fourth 
ably. ress on y e e fo 
well in u cons in the South Ponca field, this well .300 bbls.) 

In the Mervine field the value of our leases has at least doubled by recent 
developments; in addition to the 1,000-ft. sand and 3,100-ft. sand which 
were previously producing, uction has been found in a sand at 1,500 ft., 
and also in a sand at 1, ft. 

It is my estimate that the value of the oil-producing propecties and 
acreage owned by your company to-day is not less than $15, ,000. The 
value of your present refinery, casinghead ang ge tank cars and material in 
your warehouse and yards cannot epeseeny be placed at less than $2,500,- 
000. If to these amounts we add the ,000,000 from the sale of our 
1,000,000 new shares, we have a total of $22,500,000, which I believe will 
be a conservative estimate of the value of your assets after the new shares 
are issued. [As a matter of fact, $7,325,000 of the new stock been sold 
at par, raising the total estimated valuation to $24,825,000.—Ed.] 

Binoncial Condition March 31 Last.—You have no bonded debt and no note 
indebtedness except for tank cars and payments on Osage property, and a 
few small current accounts. Your current quick assets exceed your current 
lia _lities by $760,000. 

The earnings for the first quarter of this year were in excess of 5% on 
the entire amount of your authorized capital stock, or at the rate of 20% 
per annum. > 








[Increase of Capitalization from $10,000,000 to $25,000,000, Par $5 Each.— 
It ha been voted to increase the capital stock from $10, to 
$25,000,000, the shareholders of record May 15 purchased at par 000 
of the new stock and a further $4,444,176 was issued July 15 as a stock 
dividend of 25% to holders of record on June 30 1919, making the total 
outstanding stock $22,220,871. See full under ‘“ and 


ars 
Documents” on a subsequent page of issue.—Ed.]}—V. 108, p. 1940. 


Famous Players-Lasky Corporation, New York. 
(Financial Statement May 10 1919—Earnings and Bal. Sheet.) 
The extended report to the New York Stock Exch 4 

dated May 10 1919, will be found under the heading, “ 
ports and Documents,” on a following page.—V. 109, p. 375. 


United States Steel Corporation 
(Results for the Quarter Ending June 30 1919) 

The results of the operations for the quarter ended June 
30 1919, shown below, were given out on Tuesday following 
the regular meeting of the directors. As for the last preced- 
ing quarter, the official statement does not itemize reserves 
set aside for Federal taxes. : 

The extra dividend on the common stock omitted three 
months ago was again omitted by the board, but the regular 
quarterly dividends of 134% on the preferred and 14% 
on the common stock were declared, the former payab e 
Aug. 30 on stock of record Aug. 4 and the latter payable 
> = stock of ~~ Aug. 29. in 

r the meeting 29 Judge Elbert H. Gary, 
Chairman of the Board, ae that the domestic situation was 
good; that the export situation was fair and improving, and 
that the uncertainty of the foreign exe e market as a 
problem in connection with exports would be solved by 
intelligent consideration of the factors. 


RESULTS FOR QUARTERS ENDING JUNE 30. 








1919. 1918. 1917. 1916. 
Bet os eqrnings (see note) x_ 34,381,301 62,557,391 90,579,204 81,136,048 
Sink. funds on bonds of 
Sate valantt teen. keel. ain 
ace —_ ’ ’ ’ ’ ’ ’ PS ’ 
Inte in os. ‘3 Phe ; res 311 14,347,399 8,071,848 
orporation bonds... 5,141, ,236,083 5,326,907 5,412,962 
Prem.on bonds redeemed ? ° 
res on Be made rodenmed 215,615 238,250 224,610 161,000 
Corp. bonds. ._..._._ 1,975,747 1,880,597 1,806,752 1,673,978 
Total deductions. _-.-_- 16,364,014 15,632,241 21,705,668 15,419, 
Bie ae aN GON “ee ue MA 
Div. on com. stk..--_-. *6.353.781 *21.602,856 *21,602'856 *11. "308 
Surplus for quarter.... 5,308,587 19,017,375 40,965, ,964,535 
#14 % in 1919; 41% in 1918 and 1917;2%% in 1910 
x Note.—The net earnings are in all cases r by the company afte- 
deducting ‘‘all expenses incident to operations, comprising those for ordin’ 
ary repairs band pany gh por ond interest on bonds of the -. cos.’F 
Also uarters and allowances were mad 
to the including estimated war ol ; 


° income and excess 
profits taxes. As said above the amount of the tax allowan 
not stated in the official , the circular merely relerrieg ao cioceanene 



































for estimated ion costs, resul 
ments and condit ons, of facilities ied and of mn Foe al be pee 8 
on pane. also estimated taxes (including Federal income and war excess 
profi es). 
In 1918 the allowance for war income and excess taxes for the first 
uarter amounted to $31,585,198 and for the 2nd to $90,716,250. 
last-mentioned allowance included $58,716 for that quarter on 
basis of existing tax laws, 2,000,000 for account of 
= glue aaccai for six months under legislation then pend- 
NET EARNS. FROM OPERATIONS FOR HALF-YEAR END. JUNE 30. 
1919. 1918. 1917. > 
J m-mec Ki 12 240 167 13 136 237 36 of 425 Eta 912 

SNUArY ...cccceacccs * ’ , ’ , ’ , ’ 
REE IIE 11,883.027 17,313,883 33,416,171 19,196,396 
March a 390,190 26,471,304 43,630,422 19196 -308 

Total (first quarter)... 33,513,384 56,961,424 113,121,018 60,713,624 
Y RAN ER CGO 10.932.559 31494204 ere Mt Ret 
June ~-_--~--2=ZZIIIIZ 12'371:349 20,418,205 31;284°562 28°147.473 

Total second quarter. 34,331,301 62,557,391 90,579,204 81,126,048 
Total half-year a py 119.518,815 203 ,700,222 141,839,672 

*After deducting interest on subsidiary cos’ bonds ou » Viz:: 

1919. 1918. yaad 1916. 
Se occ nnn $738, 7 26,892 $745,852 5905-463 
POO oo cwncukiniad 738,44 724,867 745,523 796,408 
DEG co cwundansee 738,988 724,848 746,977 795,226 
EOE <cachecnenabnnen 732,882 739,069 744,f 792,541 

OT <ccacctnikemaneae 731,578 762,202 742,835 790,558 

FEED occcncudsaawesna 724,580 762,859 742,738 791,918 
INCOME ACCOUNT FOR HALF-YEAR ENDING JUNE 30. 
ee : a a 1918. 1917. 1916. 
ne earnings or 

‘half-year Romeo Mr at 67,844,685 119,518,815 203,700,222 141,839,672 
For sinking fund, depre- 

“tiation and reserve fd. 21,646,150 18,669,515 25,944,975 19,240,891 
pO RE A SERS: RR 10,319, 10,507,373 10,687,730 10,857,649 
Prem. on bds. redeemed _ 431,230 476,500 449,225 522,000 

Total deductions-_--_-_-. 32,396,382 29,653,388 37,081,930 30,620,540 
B Jance bargin OE 35,448,303 89,865.427 166,618,292 111,219,132 
Preferred (34% %).----- 12,609, 12,609,838 12,609,838 12,609,838 
a ee 12°707,562 43,205,712 43,205,712 17.790.587 

Rate of per cent.__-- (24% %) (84% %) (8%%) (344%) 

Total dividends. -.--_-- 25,317,400 55,815,550 55,815, 30,400,425 
Balance, surplus. _-_--- 10,130 34,049,877 110,802,742 80,818,707 


nfilled orders on hand June 30 1919 amounted to 4,892,855 tons against 
8,918 866 tons, June 30 1918.—V. 109, p. 180. 


Atlantic Gulf & West Indies Steamship Lines. 
(Report for Fiscal Year ending Dec. 31 1918.) 

Pres. Alexander R. Nicol, N. Y., July 26 1919, wrote in 
substance: 

Revaluation.—Realizing that the book value of your fleet of ships did not 
adequately represent the replacement value, Frank 8. Martin, appraiser 
of marine equipment, was employed during the past year to re-value all 
of your ships, and the book value now set up reflects this appraisal, although 
the total amount shown is in the aggregate $35 per deadweight ton less 
than Mr. Martin has certified at wh the ships could be replaced. The 
excess of the appraisal over the previous book value has been used to reduce 


the value of that intangible asset shown as good-will. The ships are now 
ineured for approximately their book value. 
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Operations.—During 1918 all of your operating steamship companies 
were practically working under Government control, ead lovely endeavored 
2 oc os nt manne Poeun although at a con- 


No feaanidaintins Received from U. 8. Government.—On April 13 1918 

the Government took possession of the Clyde, Mallory and Southern Steam- 
ship companies for war ——- a. until Dec. 5 1918 these coastwise 
lines were operated by t neral of Railroads. Not a dollar 
ef compensation, however, has as yet ene received, so that any per ge nen 
which may be due from the Railroad Administration for the use of these 
three coastwise lines, for a period of over 744 months, do not pod in the 
income account for the year, although the interest, rental and preciation 
charges have been included for the entire year. 
» Neither have the commissions due from the Shipping Board for the 
operation of its ships during the past year been included to the income 
account, as the amount of these commissions has not even at this late dave 
been determined. Ail! expenses, however, have been paid or in 
the accounts. 

Extraordinary Depreciation Charge.—Owing to the abnormal conditions 
caused by the war, and to the extraordinary and constant strain which the 
ships of the several companies, ee) in Government operation, have had 
to undergo, to the excessive cost of repairs, gd to high replacement, 


lescence and deferred maintenance Pyne ur directors, in order 
to preserve the permanency of and to hold in our capital investment, 
have, during the year 1918, set up a much tact your capital tion recerve 


than in former years. 

Results—Dividends.—All of these items are reflected in Ge smaller net 
income account shown for the the’: Out of the earnings, four ow hee 
dividends, aggregating 5% i the Ref value on the outstanding 
stock, and two semi-annual , aggregating 10% on = outstand- 
ing Common stock, were paid Piuies t the year. 

Vessels Lost, Commandcered and Built Since August 1914.—During the 
gine year 1918 steamships ‘‘Carolina”’’ and “‘Berwind,’’ owned by New 
} ae by Porto Rico 88S. Co., and steamship ‘‘San Saba,”’ owned by Lory, 

Co., were lost through “operation of war steamship “O 
owned d by C oe 88. Co., through a marine 

- Government has paid the P ae York & Porto Rico 8S. Co. 

$478, 000 = steamship ““Berwind” and has awenees aS). 250. - for steam- 
ship “Carolina,” but this latter offer has been decl the judgment 
ef your directors it does not reflect the true value of the ship. i oe 
has yet been made for steamships ‘“‘San Saba”’ “Ono * neither 
Py any settlement yet been effected with the United States »vernment 

or steamships ‘‘Siboney,’’ ‘‘Orizaba,”’ “‘Agwidale’’ and ‘‘Agwistar,”’ all 
~§ which ships, or contracts for same, were commandeered by the Govern- 
ment early in the war. 

Since the war started in August 1914 your companies have lost 
the operation of war or marine disaster, or have sold, Ri oe 6 of 59,0 
booed and have built 16 ships of 60,313 tons, so that the net gain in tonnage 

} wey Cag weap dhe 1,284 tons. This does not include the 
four mmandeered by the arcemanent while under construction, nor 
does it chads the Mexican Navigation Co. ships which were both eoquived 
and sold during the period of the war. 
esent Operations.—Of the ships now owned by the Clyde, Seory and 
Southern Steamship companies, or auere, from your corporatio 
companies, only 15 are now perated by these lines in strictly coast- 
wise business, which has not bem. profitable for several years, owing to 
low eases and a increasing ex The 
— foreign cade con is much — profitable. 
In in addition to the 69 ships owned by your companies, 6 
and operated for your account, while 59 ships, owned by 
the Shippin Board, are opera for account of the Shipping Board on 


Oil Interest p Oe Gulf Oil Corporation.—In Syed to furnish 

fuel oil f. a§ Ef. EEE be fitted to burn 

ur directors in in February of this of this year 

from the ieeete Oire Go. a yer interest in certain anne 
oil ies in the Southern ee age the Tampico field in Mexico, 

Sire, 870,nOw lorated Is, and a fourth well is now being 


drilled can corporations, Co., Pi 
Line Co. and Agwi Refining Co., fons, shown as Agwi Olt be OF yey 4 
leases and real estate, fae = terns nally gh Bow By yk 
to seaboard, and a terminal site. 


4 


ef $10 000 let M Mere no inking Fund Gold bo ocared 
e year 
by ap of the capital stocks of the three subsidiary companies, of which 


4 process of 
expected that the com; will be able to deli TD tee ee day 
ef crude oil at ite terminal by Jane} 1 1 next. ver 45,000 


Financial Status.—The financial posi company, 
in the balance sheet, ee arnt vem ¢ 
bene, aaa 600") Bominion of Canada 2- N. due Aug. 1 
ear otes, due ° next. 
In Pnedhitinn "ae bone 666,150 Li yi the , unler the 


com: 

genarel conditions Gurtig te period Gt lemon nin both home and 
at 

abroad, and your directors look forward with confidence evelopment 

of your company in various directions. oo 


'SOLIDAT. Ci OUNT FOR YEARS ENDED Di DEC. 31. _3i. 


{Incl. Clyde SS. Co. waery 88. oH 7. & Cuba Mail ss. Co., 
Clune Odhane 4 avegacion, N. Y. & Porto Rico 8S. Co. of Maine 

U. 8. & Porto Rico Nay. Co., N. Y. & & Porto Tce 88. Co. of N. Y., South- 
ern S88. Co., International Lighterage Co., 




















revenues $26, 1818. $48, 17 055 $35 1936570 
Ben ainhenanbe, incl. dapeeda. $9. 576. 594 $5,227, $3,113,620 
eS fee ee 726,938 655.829 
Transportation........... 4,881,950 16.670.141 15,451,089 
ee 1,795,887 3.447.964 1.893.080 
__cailibaengenbese tence 2c acca att ty ae rth i 
War and excess profits taxes (esti- : : . 
ma iby iaaietgayat al 750,000 5,400,000  -_._._.. 
Total deductions__...___.____- $22,732,086 $38,474,422 694,719 
Net operating income____-_.-...._- $3,901,463 $9,737,633 $10,481.251 
Wes ak aa oc ccs $82,867  2°1385143 284/352 
Gross income.__._._._...._.._.. .784,331 $11,875,776 $10, 765 603 
Bond and note interest, &c_._._____ 
Bacon pees 62 onnnn= SOON SEED a 
I 773,950 880,527 221-648 
Total deductions._.__.__..._.___ 2,074,344 . 
oe a i tae ab #56 709.987 Riki 876: es eee 
Sundry credits... <--> oo >>>" “deb'763'672 
EE an SS Ati a: 
Preferred dividends (6%) ---~----27, ost. 148 +145 vale 933° a ig 098 | het 
pi? 2 for Hod Cross ati BAe nf a C og ae aoyi age: (5)748,170 
Atinntic Gulf & Weer indiease Ge 4.236 “Ps 49,386 
Total surplus Dec. 31._._....___. $22,294,299 $22,535,704 $14,676,089 





CAPITALIZATION—ATLANTIC GULF & WEST uaa SS. LINES 
AND SUB. COS.—DECEMBER 31 1918. 








Capital Stock— Authorized. Issued. Povnaarl Outstanding . 
A. G. & W.1. SS. Lines: 
ee $20,000,000 $20,000,000 $6,257,100 $13,742,900 
ES 20,000,000 20,000,000 5,036,600 14,963, 
Clyde 8S. Co. _......-. 7,000,000 7,000,000 6,955,550 44,450 
Mallory 8S. Co_....--. 7,000,000 7,000,000 6,999,750 250 
Comp © sumone de Nav.. 2,000,000 1,287.500 1,287,500 -_..-.-.- 
do Mex do 1,125,000 1,125,000 852,250 272,750 
N.Y.& Cuba Mail 8$8.Co 10,000,000 10,000,000 9,947,050 52,950 
N.Y.& Porto Rico 8S.Co 5,000,000 4,000,000 4,000,000 ---.-.--. 
M Tae ei ee 1,148,000 878,000 779,700 98,300 
a ba codanebae $73,273,000 $71,290,500 $42,115,500 $29,175,000 
Authorized. ss — ee Outstand’g 
A.G.&W.1.8S. L’ 's.15,000,000 13,000,000 _....._-- 1,951,500 11,048,500 
Clyde SS. Co_-_-_-- 000,000 5.793.000 2,096,000 $,000 3,279,000 
allory 8 7 ,000 4,991,000 1,743,000 407,000 2,841,000 
N.Y.&CubaM.SS.12,000,000 10,826,000 4,408,000 715,000 5,703,000 
N.Y. &P 8S8_. ,000 2,968,000 1,373,000 288,000 1,307,000 
U.8.&P.R. Nav. 3,000,000 1,946,000 1,761,000 88,000 97,000 
Carolina Term.Co. 1,000,000 700,000 100,000 97,000 503 ,000 
ClydeSS.Term.Co. 700,000 635,000 140,000 8,000 487,000 
San Antonio Co.. 250,000 AUG AME fo metnwaes pc! ee es 
- ep aree aey 48,950,000 40,959,000 11,621,000 4,072,500 25,265,500 
CONSOL. BALANCE SHEET DEC. 31 (SEE COMPANIES ABOVE). 
1918. 1917. 1918. 1917. 
3 $s Lhabtlities— 


Assei3— 

Marine eq., incl. 
pay’ ts account 
ships under 
construction... 42,753,457 24,499,562| not held by 


in term’l, &c. 3,656,177 3,570,996) 1st 5s of sub.cos. £14,120, "000 14,449,000 
Cash heldbytr* 8,240,348 5,728,218|U.8.& PortoRico 
alnvestments _. 1,995,886 2,070,533) Nav.Co.bds_- 97,000 98,000 
Good-will, fran- Ace’ts payable... 28,474,981 3,642,152 
chises, &c___. 12,040,016 41,704,991) Interline fgt.bals 349,988 193,810 
Inventories -_-.-- 281,235 240,106|Unearn passage 


Ace’ts receivable 24,767,625 5,234,337). money, &c__- 64,223 bye 


Agents’ balances 2,256,530 1,718,912) Accrued interest 582,113 

Interline fgt.bals’ 61,654 174,280) Pref. dividends_ 171,786 171 88 
Ships’ aceid.,@&c. 1,493,349 800,091;\Common div__-_ 748,170 748,170 
Claims in susp_b 177,708 196,318|/Open voyage ac- 

Unexpired insur. 780,192 325,859) counts, &c..._ 4,689,962 4,151,064 
Prepaid rents_-__ 43,632 34,257|Deprec’n reserve 2,161,994 5,896,255 
Mkt. stks. & bds 12,360,421 6,142,230) Replac.& marine 

Cash for coupons 502,338 514,975| equip. reserve 4,771,620 3,745,943 
Cash for pref .div 171,786 171,786) Res.for waréexc. 

Cash on hand,&c 8,036,238 8,239,920) prof. tax (est.) 750,000 5,400,000 











Open voyage ac- Sundry reserves. 1,589,162 1,044,241 
counts, &c_.. 1,197,455 1,469,680) Profit and loss.. 22,294,299 22,535,704 
NE so ad 120,816,048 102,837 ,052! Week. as. 4 120,816,048 102,837,052 





ee ee ee 
iain cena vd Alter ded ip ao to 
$6 stock 4 e Authorized $15 "000,000, 
issued $13,000,000; in /;-$1,95 500: . $11,048,500. f Auth 
orized, $30 013 000 less $9,860 860,000 bonds ads retired by 
sinking 2 633 600 in treasury and in hands of 
balamae as above. $14, MON end 108, p. ey ci 


Virginia-Carolina Chemical Co. 


(24th Annual Statement—Year ended May 31 1919.) 


CONSOLIDATED RESULTS FOR YEARS ENDING MAY 31. 


1918-19. 1917-18. 1916-17. 1915-16. 
Total net mote. ay a Eos $16,213,592 $16,832,942 $8,502,416 $7,732, 798 
& maintenance. 3,696,401 2,998,552 2,145,831 1,924,750 
Res've for doubtfuldebts 


and cash discounts on 
unsettled accounts... 1,186,325 1,012,001 451,335 380,581 
Federal taxes & deprec’n 2, '397.531 2,629,121 


Bal , net bien s 10,193,268 ,905,250 427 467 
ance profit $8,933,335 $ $5 $5 pike 44 


ee 








Gross income_______- $8,933,335 $10,193,268 $5,905,250 $5,667,847 
Int. on $3 M8% bonds $607. 500 $622,500 $637,500 $652,500 
Interest on M. 5% bonds 2209 275.753 283,280 289.27 
Interest ag a 1 E+ ‘370 910,346 328,083 218.5: 
Pref. stock div. (8%)--. 1,604,165 1,600,472 


1,600, 1,600,944 
Common dividend. ”(6%)1. 679,064 (33839,882.(1 143419. 700 sacnesee 


Total deductions_-___-_ 551 28 249, 107 ,269,573 $2.760,770 
Balance, surplus_______ 33-53) 35° 944,161 ,635,677 $3:507,077 
x Compare footnote “‘x’’ nena balance sheet. 


OFFICIAL Cnerane “yyy TURNOVER AND RELATION OF 
amit E TO NET PROFITS. 














~ aeaal Repairs and =_“ Net Pro; Net Profits 
1913-14 $40-863 107 $1,194,281 350,377 a i 
1914-15 _._-.... 62,218,078 1,476,126 3.714.209 5.97 
i... 67.899. 1,924,750 4,507.549 64 
ia iceeeeeemmn et me cme a 
1918-19 _-.-.-.. 136,379,926 3'908 401 6,665,256 4.89 
CONSOLIDATED BALANCE SHEET MAY 31, INCLUDING SUB. COS. 
1919. 1918. 1917. 1916. 
mil intias. pinten Be_: snaie 45.787.718 45.588.568 44.417.852 
an , -- ’ . . ’ ’ ,. ’ 
Invest. in su . COS., a. 8,24 rit 8,339,234 8,302,443 7,988,215 
a capi Dat ie 362 091 6,776,286 4,236,124 4,047,444 
Mfd. prod.,ma ake ad 18. 594.077 18,706,853 13.260,988 11,119,841 
cota” & bls roselvabl 1.961.182 25,629,595 22.281.234 19,552,406 
Int..ins.,&c., "803/425 658,564 451,834 617,571 
iscellaneous tele 192,949 502,415 356,957 309,441 
Liberty bonds_________ ce i’) ene ee 
investment _ 30,000 30,000 30,000 30.000 
eee ERS eae ie, a 114,654,520 107,443,915 94,476,148 87,982,270 
Capital stock, preferred. 20,425, 012, 012.255 20,011,818 
Capital , common. 2 $82 400 37984400 30.981,400 27,984,400 
Ist M. Aer, 5% bonds_ 12,000,000 12,300,000 12,600,000 12,900,000 
aro 6% 8. i. conv.deb. 4,029,440 4,609,385 4,734,505 4,861,320 
he MB yh 17.317.500 13.729,000 9,929,828 6,102,550 
deren tes. Ae Meee iter tae 
Fed'l taxes & dep rec___ 1.082.480 2,510,657 - 544 658 — 
Si aes apa a ~ 24,109,233 21,552,295 15,608,135 13,175,376 
— ssbilipsaceate 114,654,520 107,443,915 94, 476,148 87,982,270 





Includes accounts recei 4 vable, 13.087. 127, 
and sivable, $33. 580, 270; bills roost 3 08 215) 5 
380,912; total, re 081 182. x This 


$8. joss surplus 3 as of 
May 1 1918 was later reduced to $20,727 ,207 ne, cdjustment of 
pe, mde sole ne meang a as at 1918, uhick law was, ha 
w a a w w 
Feb. 24 TBS ae cee czist made retroactive as of Jan. 1 1918)-” 
crates ‘Provision for Federal t kong formerly included below 


ae 





(Sree autem 




















Ava. 2 1919.] 


THE CHRONICLE 


475 








Note.—Under t of April 1 1913 the Virginia-Carolina Chemical 
Co. guarantees the 7% dividends on ge ery pref. peck 2 Copel 
1933, all of the profits in excess of the di nanny ve wee 
Virginia-Carolina Chemical Co. ownership of the common i 

e forego ance the Virginia-Carolina 
Mining & RR Go. the. a Od Say coun su Sidi ag vthieer 
° -> e two i) 
com at Baltimore, Md., and ‘4 , Ala.; the Southern Cotton 
Gil Co., and er iary companies, offices and branches.— 
V. 108, p. 2638. 


Sinclair Oil & Refining Corporation. 


(Report for Siz Months ending Dec. 31 1918.) 
The text of the report was cited in V. 108, p. 1615. 
amal Gulf 


Merger or m with and other 
pro; ies as the Consolidated Oil Corporation, and will 
y be consummat~d shortly. Compare V. 108, p. 2247, , 2533, 

; V. 109, p. 79, 179, 278. Also see news item on a subsequent page. Ed. 


INCOME ACCOUNT INCLUDING SUBSIDIARY COMPANIES. 
6 Mos. to ———June 30 Years——— 











Total net earnings from operations tee 235, $1 1833734 $101938,320 
Amort’n of diec't ge piggy Soon igi 1,327,338 $18 T22 es : a 
Res.for Fed. inc. & exc. prof.tax.(est)} © © | 872,502 794,515 
NS os ea oS at De. $7,174,317 $9,093,449 $9,336,747 
Miscellaneous income__.........--- 24,292 SO.18% ©. Sceesun 
Wie Reet os en ak ke ee $7,198,609 $9,173,560 $9,336,747 
Divs, from Aue-101916t0Feb- 1018, Se 
both incl., $1 25 a share quarterly. --.------ 3,750,000 3,888,211 
Balance, surplus.__...........-- $3,909,210 $1,783,857 $3,817,308 


CONSOLIDATED BALANCE SHEETS. 
Dec. 3 "18. June 30 18. 














Assets—i 
Real estate, oil and gas leases, oil wells and equip- 

ment, pipe lines, refineries, investments in other 
an ite, ae ae ees OO oe wna 96,861,362 71,285,868 

onal pro es an es, pipe 

lines, &ce., in Soules of Gommleeelten bacvwtitbiewaon  Sesecuee 14,552,529 

Total available for depreciation, &c______._--- 96,861,362 85,838,397 
Less—Reserve for depreciation and depletion.....  -------- 7,400,297 

Balance of capital assets__.._____._.____.---- 96,861,362 78,438,100 
Cash in banks and on hand_________..._._.....- 353,191 2, 463 
a & ane bs rec. slows reserve for —— ports. 3,561,182 4.208 oon 

nce of discoun e on ee E.. RP aemmat a pare : 

Inventorg crude oil ond refined peodaces RRS 6,829,608 6,767,496 
Due from affiliated companies...............-.. -------- +200 
laberty Loan bonds... 2 6 6c rsSSe Ss 5se5ee 760,000 A 
Advances on purchases._.___........._..--.--- 15,153 170,276 
Sone A FEE EE EN Oars ee 18,605 
Deferred assets: Prepaid insurance, interest, &c.. 1,134,228 565,550 

» AR ens eae ee et ae 111,514,625 94,569,484 

Liabilities— 
Capital stock (without par value): Authorized and 

issued, 1,500,000 shs., less deposited with trustee 

in of stock option warrants outstanding, 

500, shs.; in hands of public, 1,000,000 shs__ 57,609,506 57,620,556 
DARING MODUS, a cea eats cee 4,830,216 5,319,724 
a i pe sinking fund gold note on 

ug. authorized _ issue, ,000, ’ 

outstanding a 18,046,800 18,900,800 
Equipment trust notes, &c_...............----- 4,566,618 2,584,680 
pa ag A I enc a BS cli ele a Re 4,420,000 3,880,343 
PNG TES LR A A CAME AEE NAT 3,660,421 3,772,773 
Federal and other taxes accrued_.___............ 1,207,752 1,118,548 
I incaiiis «tk: when & oa sdibelnmcrmaneesc’... meamminitine 619,288 
Due to affiliated companies__............-.---- 187 ,695 110,440 
Reserve for contingent claims...............--. -------- 642,332 
DIGTEIREE CROGIER. op on coco cade dncndnencoce ces - SE. ... cman 
EE rns on chedacdsiunandsavsadacecanenr’ DRE... axneeuccre 
Depletion and amortization._...........-.-..-. 10,003,865 ----.--- 

8 Ba Ra Ne eb gM eis al tint IR pas: BNE open anal 111,514,625 94,569,484 
—v. 109, D- 278. F 


Sinclair Gulf Corporation, New York. 
(Financial Statement—Year ending Dec. 31 1918.) 


Tae tant of the report Any ne Y- 108. - 1065. a 
erger or amalgamation Gulf m and o 
under title of the Sinclair Consolidated 1 Corpora’ . 


By Be Es be consumated shortly. Compare V 08 Pp 
B47, 5835, 2533, 2636; V. 109. p. 79, 179, 278. Also see news item on'a 
subsequent page. 
INCOME ACCOUNT FOR CALENDAR YEARS. 

















F1918. 1917. 
Net from operations... ...........<i+--- $5,600,861 $4,710,478 
|r rok ae ges for taxes, int.,&c. 3,823,992 1,096,240 
2 an tatan tn hic abenannianan tn shinies mikadheduaedl $1,776,869 ,614,238 
Add—Miscellaneous income. .............-.-..-- 468,413 ba 93,035 
DOR iis. 6k dnd cen} chm ndiisn stip cibiemep amend $2,245,282 $3,707,273 
Deduct—Am’t set aside for deprec'n, depletion,&c. 1,218,486 2,613,996 
Net income, carried to sur. (see bal. sheet below) $1,026,796 $1,093,277 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
a i os 
Real estate, oil & leases, oil wells & equipment, 
gh ato tank cars, seoamuatae . steam- 
ship | Rihaseat a ag till I ly A iB 54,693,590 49,877,244 
Investments in subsidiary companies__.......... 1,207 459 598,618 
Cr OO) Doe ama nuinn sides 831,412 2,260,351 
Notes & accounts receivable less reserves__.....-. 1,497,315 1,764,326 
Inventory—Crude oil & refined products__...... 1,804,813 1,211,425 
 Rhegmen pote cI Ce oR en 
Deferred charges: Prepaid ins., taxes, int., &c---- 1,254:354  ~ 442,62i 
Ta Cneeaasinmamenne 61,605,636 56,154,585 
Capital stock—Authorized (without par value), 
,000.000 shares; less with trustee to exchange for 
10-year bonds, 244,301 shares, & in treasury, 
14,497 shares; balance, 741,202 shares_____..°- 40,611,288 39,550,366 
First lien 10- convertible 6% gold bonds (auth., 
,000,000) outstanding.._...........-....- 9,426,500 10,364,500 
Notes & equipment trust certificates............ 645,690 311,227 
& ts payable, accrued taxes, interest, 
royal , ts SOOO SSS SSS SHOES SOS OOO SSO AMOS 1,897 28 1.662.900 
a inority stockhoiders—Freeport & Tampico Fuel : edie 
Depletion & depreciation epreciat (reserve...---.--------- 6,655,913 2,677,761 
Bete IRANI s wc ncwccenenccnnnnecensoqesonn x2,422,963 1,093,277 
a cen aliens mon gnihianty maenenmumnaten quanaatings 61,605,636 56,154,585 


x After crediting adjustments applic’le to 1917, $302,889.—V. 109, p. 278. 








General Motors Corporation. 
(Balance Sheet as of March 31 1919.) 


The New York Stock Exchange has authorized the listing, 
on or after Aug. 1 1919, of an additional $30,000,000 6 
cumulative debenture stock, making the total amount to be 
listed $80,740,800. The additional $30,000,000 applied for, 
it is stated, has been sold for cash, and the net proceeds of the 
issue are to be used to increase the cash working capital of 
the Corporation. : 


The balance sheet furnished the N York Stock Exchange compares 
with that of Dec. 31 as follows: see Ha . 


CONSOLIDATED BALANCE SHEET (INCL. SUB. Cos.) 
‘ miter Te ey gas Es i tie Mar .31'19. Dec.31°18 | 
Real estate, plants , a ang < 


Com. stock (auth. 
and equipment.77,964,999 76,756,431| $200,000,000) x147,424,800 147,379,900 
Invest. in allied, Purch. money bds. 150,000 225,000 
&c., companies. 5,463,960 2,839,531| Outstand’g capital 
Lo PR as Sere 45,874,800 30,636,621 


stock (par value) 
Liberty bonds___.24,219,747 28,852,018; and surplus of 








Marketable secur. 13,206 172,305; subsid. cos. not 

Sight drafts._____ 11,485,581 3,316,385 owned by G. M. 

Due from U. 8. Corp. cap. stk.. 2,292,225 3,960,401 
Govt. on war -. Surplus._...._- 517,231 427,754 
contracts _.____ 4,811,238 7,305,627) Accounts payable_29,506,806 18 17 

Notes & accts. ree_21,375,698 21,995,360| Notes payable____10,956,966 10 154 

Inventories _.____ 99,178,558 91,137,513 | Taxes, pay-rolls & 

Deferred expen... 1,632,742 762,652| sundries accrued 8,174,122 3,769,865 

Good-will, patents, es— 

WO, Ms ick ce 35,714,893 35,714,893; For div. on pref. 
diets & deb. stock. 488,263 488 463 


i tinities aiee 327,835,422 299489,336| For Fed. taxes & 
iites— 


Liabii extraord. exp.26,827,904 25,863,823 
Deb. stock (auth. For conting.... 4,066,669 3,863,421 
$150,000,000) -x31,656,200 29,175,300| P. & L. surplus.48,584,136 36,408,937 


Pref. stock (auth. 
$20,000,000) _.x17,190,100 19,671,000 








ot OSS, 327,835,422 299489 ,336 




















casury held on Dec, 31 1018: $1 Oot ON) detente ee Se ao 
on ec. . ® ® ure . * » 
ferred and $3,876,300 common stock.—V. 109, p. 375. 
General Cigar Co., New York. 

(Report for Half-Year ended June 30 1919.) . 
ie $3:620:951 $3.048,082 $2$16;084 
Administration and selling expenses. 2.244967 1,593,364 1.505.733 

Profit from operation._........_- $1,375,983 $1,451,718 734, 
Miscellaneous profits, interest, &c__-_ 50,463 32,058 . 31356 
ONE SING oi occ amas $1,426,448 $1,483,776 765,707 
Baca eae ee ieee TA 

on Dp . °<--=- , , ’ 
Dividends on common stock ( %).-- 362,080 362,080 362,080 
ae GEE Go ERED Se ee Oe 700 ,766 54,900 +522 
Balance, surplus.................. 725,682 $758 '896 117,185 

CONSOLIDATED BALANCE SHEET JUNE 30. 
1919. 1918. 1919. 191s. 

Assets— $ $ TAabiltites— $ 
Capital assets___*21,686,148 21,702,658|Common stock._.18,104,000 18,104,000 
Insurance, &c.,pre- Preferred stock... 5,000,000 5,000,000 
ge eee 205,921 199,783 | Accts. payable, &c. 1,596,043 1,016,305 
Supplies, &c.___. 11,982,916 10,153,924) Bills payable_____ 6,224,257 6,637,000 
Bills receivable... 328,468 393,668 | Spec’l cap. reserve —.... 1,000,000 

Accts. receivable e for war 

less reserve. __.. 2,664,315 2,902,174 taxesg.......... 339 312,296 
RIE Sepia a 715,479 1,306,758 | Surplus.__._..._.. 5,392,762 4,810,231 
Liberty bonds.... 292,289 302 ,72 reserve. «138,135 81,863 
eee Seeds 37,875,536 36,961,694} Total _........ 37,875,526 36,961,694 








$105 es of June eh th good-will, sagt eet ——- its, 
and fixtures, $1,339,415, and investments in Rériliated cos., $1,020,730. 
deducting divs. on Pref. and Com. stock to $53 080. 


1919. 


te increase over 1915.._...-- 87 0 
e recent to the N. Y. Stock Ex tes ual 
as follows: 1917, $22,567,040; 1918, $25,557,020; 1919 (estimated in 
five months), $29,000,000.—V. 109, p. 375. 
Art Metal Construction Co. 
(Report for Fiscal Year ending Dec. 31 1918.) 


Pres. Henry K. Smith, Jamestown, N. Y., June 16 1919, 
wrote in substance: 


Results.—The year 1918 has been one of unprecedented business 

tions, and marked by unusual difficulties in connection with material, , 

transportation and all other essentials for doing business, but in spite of 

we are able to report a gratifying increase in t, y ha 

done during the year the business in its . 

shipped and net profite for e year 1918 as com: with 1917 are as follows 
Orders Taken. Goods ripened Net tg tod 

TG cw occu ndtinebbnnsusitnntosal $6,222,438 $5,435, $317, 

BOAT cc mwccctsecwenccsassanavias 3,804,200 3,387,200 179,100 


increased 

oer. ares as oe ee See 

f goods shipped, there been a co erable increase mnage of factory 

output, notwithstanding the difficult conditions which all manufacturers 
had to 3 

bag A Retired.—During the year the bond issue has been retired by con- 

version into common stock and there are practically no debts of any kind 


cronGing om the becky eh 
$10,100. 


}on July 31, regular 
ald for the ‘last two 
vidend of 40 cents 


Assets Raslantion Oe. 
closed during the 2 
.—Payment of dividends was 


um, so that the excess profits taxes we have to pay are extremely 
heavy. —. outinate east the total taxes of all for year will be 
War Business. —We have reason to be proud of the company’s record on 
war work, as it has maintained its schedule of deliveries on and oe 
ant naval contracts, and is one of the few companies which has not a 
delayed on Government orders cancella- 


We are fortunate in not having 
settlements to make or 


tied up in canceled Government orders. 

mmprovements, .—Extensive changes have been made at the Crown 
lant, which we took over at the end of 1917, these Be aptngem = = 4 resulting 
increasing the ee M nery which has long 
outlived its usefulness has with new in different ts 

various plants, but no general replacements have been 6 
Owing to the war and business and financial conditions before the war, 
very ame the way of vements has ene eee or otempese Hd a 
ears past tures now necessary our 
te in Deoper condition. and buildings must be rep in 





e very near future, and a new power plant, motors, wiring and 
equipment provided. 
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Outlook —Generally s em poe the condition of your company is excellent, 
as we are ina good financial position ition, with an excellent place and tation 
in the trade. immediate future are not 'y good, 


resumption of building ts necessary to fill our contract wren he gabe 
Snent with work. ‘Our stock business has been fairly well maintainef: 
the volume of work on Spertnees te nee below normal, and our fac- 


is not employed 
nceeace tant io ro Hut my says: ‘The assets of the Crown plant, listed 
at $146,441, have been uted over our accounts under the proper 


“Regulations of the Treasury D t provide that patent values 
written off as a measure of conservative accounting in previous years can 
be reinstated on our’ books as invested capital. In accordance with this 
resumen eee. 588 of patents ed off in previous years have been re- 
turned to t account and surplus credited a like amount. 

*$428,1 ® has been set aside as a reserve for erection as It is estimated 
ee mee sarees Sen Se necemeaer Se Setar and erect he large amount of 

nm ou 


pleted name = 
ae estment losses in 1918 represents the closing of our account 
ae 390 of inv eects Bealization Co.; $209, ver of Sevastenent losses in 1917 
ur account nst the U. S. Metal Products Co. 
ea er Ra but this final loss entirely closes them from 


cgay neal ACCOUNT FOR CALENDAR YEARS. 








ieis. 1917. 1916. 1915 
Ord a sitll oem - P , 0 pademgdin nihewese 
{LP 25 se SR ,435,508 ,387,212 $2,286,375 $1,677,018 
Bet ep roods shipped... 3,733,712 272307885 1.503.872 — 1,299,160 
Gross profits.....---- 1,701,796 $1,156,326 $782,503 $377,858 
iB ne, Se» ” "77 ‘414 623,438 484,825 521,161 
Investment c 
(net) (see text)..-..-- 57,075 233,785 35,945 25,455 
Federal taxes (est.)..--.-- J en, iaabiaaacateiies/~ <iaibaaalae sees 
_, ss FS SARE GIG  Cbwekacs: <cabdbnen , bebe hoow 
Balance, surplus.---_-- $171,724 $179,102 $261,733 def.$168,758 





vidends was begun on July 31, regular and special divi- 
oti Tilesss ahare being paid for the last two quarters of the year. 
donde of 15 cond or 40 conts per share was paid Dec. 31. 


BALANCE SHEET DECEMBER 31. 








1918. 1917. 1918 1917. 
Assets— $ 4tles— $ 

i 756,375 53,905 | Capital stock._....- 1,457,120 857,120 
Accts. & bills receiv. ,352,229 956,389| Bond issue......... ------ 600,000 
Inventories .....--- _—< 1,189,423 | Accounts payable... 213,930 290,785 
Investments ....--- 34,295 118,307 Reserve for erection 
eS a 146,441| &conting.Mabilities 453,203 161,833 

charges ...- 1 35,821| Estimated taxes... 550,000 --_..-.- 
Plant and property... 985,104 983,582 | Surplus_.....-..---- 2,491,822 1,739,131 
Liberty bonds..--.-- ST SES. eenene 
Patents. ........--- 560,588 165,000} Total, each side_..5,166,075 3,648,869 


x Liberty bonds, $302,258, less notes payable, $285,000.—V. 109, p. 272. 


Sapulpa Refining Company. 
(Report for Fiscal Year ending Dec. 31 1918.) 


Pres. F. H. Wickett, Sapulpa, Okla., May 15 wrote: 
New Stock.—At a m of your board _ 15 1919 it was decided to 


increase the capital stock m $3000.00 10,000,000, and to submit 
the question of such increase to the p Rang When such increase is 
autho: it ro e 200.000 shares of the increased capital 
stock Lif. offering it to the stockholders pro rata, se rice to be 
fixed by the board o rs. ‘The stockholders fed to sub- 
scri to an amount of the new stock equal to 50% of thelr present holdings. 
The balance of the in stock, to , will remain 

the treasury. oe ede Cae 109 p.179.] 


pany has been and is acquiring dorable acreage in the Texas 
field: x well as additional acreage in the Oklahoma field, and is entering 
acti —— 
es Keg ‘aiso pepeeed to tely enter upon the construction of a wax 
and tubeicathng plant to b to be ne located upom the co m the company’s increase the | at Sepulpe, 
pom aygans go My he Bony 
f We are also contemplating the teen of a 2 pine eo ine from peg plant 
a 9 So the Gangs Sane. thus making large savings in the trans- 
e 
gg ag oe eg pcg ow 
to on the dev ment cam above ou for 
Corporate p as may be necessary. (Eastern office 1610 Corn 
) oo Eee wr Tenk ple. Chicago.] 


SUMMARY OF INCOME AND [ROT T AND LOSS FOR CALENDAR 

















Net sal $5'638 366 $511: Hy 944 
et LEE a . ’ , . 
Cost of onion a a a RS oa i an en alll nibs en hii 4, ‘ 750 4,194, 
Selling and general expenses. ..........-...---.- 23,383 150,2 
SE ON OUIOE cn. caencasenncscnenabenneece $761,233 $833,120 
Se. cntnacnbawotiannonsesbed 16,231 30,324 
St: aa a aise clea eie aaah $777 ,464 $863 ,454 
Deduct— 
Int. on notes pay. & ouptpmens tr trast notes_..... $68,179 60,695 
Discount on sales & trade i Seceptancss Kikeeadsews 52,215 ,392 
Accounts receivable, &c., writ RD 20,101 115,862 
Reservation for depreciation & depletion........ 354,120 154,498 
OU: 26 os Lede cee kéckasctmaecceccece 10/191 60,225 
Net [opome A the yer a al celal rune we sin aoe tmsene $272,658 $433 ,782 
Profit & loss surplus at beginning of the year___.- 705 ,062 309,483 
Profit and loss credits 
Premiums on capital stock sold to ty 110,000 477,598 
Net income—Garland Gasoline Ageia Oil Co 
and Leon Oil Co.—prior period, &c..........-. 36,223 433 ,782 
Profit and loss gross surplus..............-.- $1,123,943 $1,220,863 
a LS 2 ARES 23 . $330.000 
ae A gd Federal income and excess profits taxes_ ¢ 531 52.000 
Waitten off (abandoned Wells on Rector lease)... —....__- 52,631 
I simula Satmioiomaaanea 38,447 
Taxes applicable SI A ciirisap ackaee Sasha te treniicieinte tive. \ibuibikabnacailick 13,340 
Profit & loss surplus at end of year_..........- $718,549 $705 ,062 


GENERAL BALANCE SHEET mica 31 1918. 


18. 1947. 

xPlant property, after depreciation............. $2! bas. 718 y$i 3,815 
8 isany aaa bin Be a Asie 
U.8s.c cates of Indebtedness............_ S00 G4 % fi ETE 
tt tn A. enn hinenetatoncnnednune 7,295 569,500 
Deposit account crude oil purchases_.....--..2...0 -.-.-._- ,000 
Aecountes receivable. ..... -.scecencnnececcccncoa 206,171 175,013 
Inventories of crude oil, product in process, and 

finished metas —ot nike ockne duet cage ens 265,987 687,511 
Materials cuppies—at a3 approx. market values_-_ 149,458 69,848 
Int. accrued on RAMEE: cn cducanns ak S snabh eine 
Insurance premiums paid in advance.____.--_-_- 28,678 40,290 
Premiums on contracts—unextinguished.________ 25,427 31,878 





PT  Ekbhpedinnsnnnennnigttucceccoenwees 7,643 5,537 
Comtngens | asset (see contra) trade acceptance 


eee me ee Re Ree ee ee ee eee eee eee eee 








1918. 1917. 
Gaaties stor stock (DOP FS) oo -cipeerdctawndcerasneus $2,000,000 $1,725,000 
uip. trust no ue serially 1919-1920______- 223 ,000 . 243 ,468 
Ketes pean ea aie te te nm woe etchant inion dine arsine ve ae sey ais'eoe 
ccoun RY BIC... «2 oe ewe poco cecoesccess . 13,522 
Geesmared ba. CONG..wccccvctttdubwawanwibeed . heim ail 580,000 

Accrued accounts: 

Federal income & excess profits taxes_.....__- 46,331 52,000 
State & City CRON cr nin heinwntnmnis appt 22,277 19,866 
Int. on equipment trust notes, &c__........_- 4,752 7,220 
Reserves for returns & allowances, &c__-_______- IB SOO octane 

vases 5 liability (see contra) discounted trade 2014 20.9 
Smad aowwectbbacsasheédneonowan A 120,910 
‘a clackeanans of notes—Garland Gasoline Co_.... -__._.- 45,000 
Pree & 10S SUTIN. ccd ccdanenconedwbubons 718,549 705,062 





$3.837.611 $3,902,048 


$633,270; tanks, $237,492; tank cars, $748,825; producing 
pe lines & field machin a! 438,008; undevelop d leases, 

a her: $34 4,097; total,.$3,170,692 amount above stated 

for depreciation and depletion. $526.9 9. y After deductin 
— and depletion carried in 1917 among the lia 


Standard Parts Company. 


(Report for Fiscal Year ending Dec. 31 1918.) 
The comparative income account was published in V. 109, p. 180. 
BALANCE SHEET DEC. 31. 


less reserve 
$206,895 for 
ties. —V. 109 





1918. 1917. 1918. 1917. 
Assets— BS $ TAabilittes-— $ $ 
Land,bdgs.,mac Pf. stk. 7% cum__ 6,744,200 6,798,700 
equip., &c..... 9,930,242 9,430,723|}Common stock._.13,303,758 13,112,599 
i A ing 781,198 1,043,059) Notes payable.._.. 2 *538 "368 2,245,783 
Govt. securities. _-_ 59,536 134,284|Trade acceptances 220,484 iasceuiaediaia 
Notes receivable.. 102,026 106,134] Accounts payable. 2,225,961 943 864 
Accts. receivable -- 3,678,027 2,212,017|Accrued accounts. 141,560 286,870 
War claims.....- 66,7 
Inventory -.....- 5,792,736 
Other assets__-_--_- 226,706 


Investment in con- 
trolled companya2,381, 77-4 











Patents & licenses. 1,323, 
Good-will.....--- 3:107,477 
Deferred assets-_- 28,418 
ee 27,675,745 26,150,649] Total 





a Investment in yop company includes Bock Bearing Co. 
res common and 69 shares preferred, $1,866,785 (carried at the actual 
bash payments made and par value of securities issued in 

wg payment th wai advances for purchase construction, busta 
sofoies “The conpatiy was reported. as being contingen 
ote.-—The company was repo as ng con en-~ 
mae pou § Peeelvabie & discounted, aggregating ing $304,909, 959 pce.“ 107 
Pp pe Dp. 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Government Control of BR's.—-Redemption of Oie-— 
_ Fa week’s ‘“‘Chronicle’’ under “Current Events,”” p. 338.—V. 109, 


Alaska Government RR.—Seeks A ppropriation.— 
A bill introduced in both the House and the Senate auth 
speropeiotion of an additional sum of $17,000, 000" “to complete on or 
1 1922, the construction and equipment of _ railroad 
Seward and Fairbanks, together —_ necessary si 
branches,’’ has been ordered are 
Committee. This amount is in addition the $35,000 
egpeintes.. 
It is stated that the railway is available for freight o 
Seward north to Talkeetna, a distance of 227 miles.—V. 


Atlanta Terminal Co.—New Mortgage.— 
R. Commission ane authorized the company to issue 
, creating 000. 


the 
‘ore: 


— Pp. tose 





$1,200,000 bon a blank aT $2,500, 

connection with this new por aeg ted that the amount wajeet 
by the bond issue will be used to Fetire old bonds and certificates f in- 
debtedness, while the balance, 31° aay hich is to be issued near, it is. 


expected, will be employed in impro r enlarging the present station. 
It is said that no —— of ‘proving ovement termina! station is now con- 


templated.—V. 107, p. 


Aurora Elgin & cate RR.— Strike.— 
This company's line we completely tied up on July 30 by the strike of 
its employees.—V. 109, p. 369. 


sean. Mead Xy Englewood—Co-oper. Contracts .— 
ere signed by Director-General of 
Wines en Sely 92 wn Gin commer, the Ga lie Northern RR. ro. 
Palatine, e Zurich & Wauconda RR., Shicago, Harvard & Lake 
Geneva "RR., ef Bristol RR., and the , Es - Valley Re For 
standard form of contract for short line see V. ine. B. HS. 


Boston & Maine RR. 

The Mass. Supreme Judical Court has withdrawn on recent reling aa 
the Hampden RR. wy. 108, TR! 171 Mae Ti caine of 63.708 000 foe 
breach this does not necessaril 


against the Ham Soneden 


hanged. 

Co rooker, seprenmning minority stockholders of the oom any. 
on July 29, Was given until Aug. 14 to file a brief on behalf of 

the Supreme Court to review a decree of the Mass. P. 5°6 Co 
sion iB approving, the plan of 
ames was 

a Charles G. Bancro 
Stratton, holders of $450,000 





E. 
bert 


tion 
tted to file a brief on behalf o 
a ad Foye, Edward U. aS and 


notes of - cf 
which notes they claim were valida 0 fdaeed by the act ouleetias te e reorgani- 
zation—V. 109, p. 171,72. 
Bristol RR. 





See Beaver Mead & Englewood RR. above. 


Brooklyn Rapid Transit Co.—Foreclosure Suit, &c.— 
The E pitable Frest Do. N. Y., on July 30 instituted foreclosure pro- 
ceedings {n =e Y. Federal Sc against the ———— re receiver, 

Lind arrison, and others prior claims e compan 
od I interest on ite $7,000,000 5% 


because of its failure to om ~ ook 
50-year gold bonds dated 
t Construction foe Rd John H. Dew on Aug. au- 
the N. Y. Consolidated RR. Co. to contract for the nn aE = 
100 additional steel cars for operate on subway and elevated roads, 
cost $1,628,000, sepresenting 512 > hepa magne y and $2,117 lh 4 
motor.’ Under the contract — — es are to be made within 14 months. 
The hearing before Deputy © . Commissioner Glennon on the matter of 
aperoving $15,000,000 R ver's Sccuflcates was closed July 50. Lindley 
G mn, receiver, during the hearing stated that 4 zag offer he re- 
ceived was 95 and int. from the Chase ties Co., 
See also Rapid Transit in N. Y. City below.—V. 109) p. yo. 269. 


Canadian Northern Ry.—Notcs.— 

William A. Read & Co. have announced that the $10, S00. 000 6% Col- 
lateral Trust notes, recently sold by them, would be divided into $5, 560 000 
; 1 ie year notes and $4,500,000 5 year notes. The former are due Feb. 1 


and the latter Aug. i 1924. Compare V. 109, p, 370. 
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Chattanooga Ry. & Light Co.—Receivership Extended.— 
Judge E. T. Sanford on July 29 ordered that the receivership be extended 
to apply to the power and light departments of the company as well as to the 
street railway ch—V. 108, p. 2329. 
Chicago Elevated Rys. Collateral Trust.—‘Strike.— 
The entire system of the elevated and-surface lines of Chicago were com- 


es tied up on July 29 by the strike of about 15,000 employees. The 
emands of the men, fully set forth in V. 109, p. 269, call for 85 cents an 
hour, an eight-hour day and time and a half for overtime. 


The h of the unions and the officials of the companies agreed on (a) 
65 cents an hour for the surface car men now receiving 48 cents, with 17 
cents an hour increase for all others; (b) 67 cents an hour for the elevated 
car men now receiving 50 cents and 17 cents increase for all others; (c) the 
eight-hour day and time and a half for overtime. 

This offer was rejected by the employees. 

The striking employees agreed to vote yesterday through the general 
referendum on the Comeroemins proposals submitted to them last Monday 
by the traction companies. President Mahon and other officials a 
bea Fag Bo be running as soon as the vote can be tabulated.—V. 109, 
p. , . 


Chicago Harvard & Lake Geneva—Co-oper. Contract.— 
See Beaver Mead & Englewood RR. above. 


Chicago Surface Lines.— Strike.— 
See Chicago Elevated Rys. Collateral Trust above.—V. 109, p. 269, 172. 


City & Suburban Railway of Washington.—No Funds. 
—Treasurer A. M. Fisher gives notice to holders of Ist M. 5s: 


This company is without funds to pay the interest due Aug. 1 1919 
on the above bonds, amounting to $1,750,060. Its earnings for the six 
months ending June 30 1919 have been insufficient to meet actual costs of 
oO ting and maintaining its property, without allowance for dep 
tion and damage reserve and without any return upon investment. 

On July 9 1919 a petition was filed with the P. U. Commission of the Dis- 
trict of Columbia for authority to charge a 7-cent fare, and to discontinue 
all transfer and through routing arrangements with other connecting com- 
panies, and it is hoped the Commission may take early favorable action on 
said application, so as promptly to restore the company’s g power and 
credit, and enable it to meet its obligations. It cannot, as usual, turn to 
the Washington Railway & Electric Co. (the parent company) for assistance 
on account of the present financial condition of said company, brought 
about by insufficient earnings. [Interest on the $1,850, Metropolitan 
1st 5s, it is understood, was paid.—Ed.] 


Cleveland Ry.—Proposed Subways.— 
See under Rapid transit in Cleveland below.—V. 109, p. 270, 172. 


Columbia(8S.C.) Ry. Gas & Elec. Co.—Raies.— Wages.— 

Effective ny | 1 the company put into effect a flat 7-cent cash fare with 
tickets at four for 25 cents and reduced the hours of its employees from 10 
hours to 9 hours in accordance with the findings of the arbitrators appointed 
to look into the matter. 

An audit of the company’s books showed that the recent minimum loss 
for any one month was about $10,000 and that the total loss since Dec. 1 
1918 was more than $180,000—V. 106, p. 929. 


Corpus Christi (Tex.) Ry. & Light Co.—Receiver.— 
Judge Hutchinson in the U. 8S. District Court at Houston, Tex., has 
appointed C. U. Culberson receiver for this company, on the application of 
the Merchant’s Union Trust Co., Philadelphia, trustee for the bondholders. 
The petition alleged that the company has defaulted in the interest on its 
outstanding bonds. This company is successor by change of name in 
June 1914 to Corpus Christi St. & Interurban Ry.—V. 98, p. 1071. 


Cuba Company.—Dividends.— 
The dividend mentioned in V. 108, p. 2433 was declared on the stock of 
the Cuba Co. and not Cuba Railroad.—V. 107, p. 1099. 


Denison & Pacific Suburban RR.—Federal Contract.— 
Director-General of RRs Hines on July 31 signed the Federal ogeeins 
contract with this company fixing the annual compensation at $4,702. 


Denver Tramway Co.—City Restores Siz-Cent Fare.— 

In pursuance to the agreement made in the settlement of the recent strike 
(V. 109, p. 270) the Denver City Council by ordnance restored the street 
car fare to 6 cents with one free transfer, effective July 31. The report of 
the former mayor's committee of citizens is under consideration in reference 
to service-at-cost plan and an election is to be held in ninety days to vote upon 
oo“ plan ee oe that time to protect both the city and the tramway. 
— ° »D- : ° 


Eastern Power & Light Corp.—Pending Sale.— 
See General Gas & Elec. Co. under “‘Industrials’”’ below.—V. 109, p. 274. 


Garyville Northern RR.—-Co-operative Contract.— 
See Beaver Mead & Englewood RR. above. 


Georgia Coast & Piedmont RR.— Sale Unconfirmed.— 
At a hearing held on July 26 before Judge Beverly D. Evans in the U. S. 
District Court at Atlanta to confirm the sale of the road, the purchasers, 
Gordon & Friedman, N. Y., were allowed to withdraw their bid. The 
receivers filed an application for a modification of the decree and order of 
sale and hope to free thesalefrom certain hampering conditions which they 
claim have proved a drawback heretofore, the principal one being that the 
urchaser assume the outstanding $32,000 bonds of an old $600,000 bond 
e, together with interest accrued. The receivers in their petition ask 
that the next purchaser may buy the property free and clear. A hearing 
on the motion was set for Aug. 14.—V. 109, p. 370, 172. 


Hampden RR.—Decision Withdrawn .— 
See Boston & Maine RR. above.—V. 109, p. 172. 


Illinois Traction Co.—Sub. Co. Fare Increased.— 
See Urbana & Champaign Ry. Gas & Electric Co. below.—V. 109, p 370. 


Interborough Rapid Transit Co.—Tenders.— 

The Guaranty Trust Co. will until Oct. 1 receive tenders for the sale 
of $216,290 First & Refunding 5% gold bonds, due Jan. 1 1966 at not 
exceeding 110 and accrued interest.—V. 108, p. 2629. 


International Ry., Buffalo.—Coupon Payment.— 

An advertisement published this week says: ‘On presentation to the 
Bankers Trust Co., 16 Wall St. and 501 Fifth Ave., New York City, all 
interest  compene C1 May 1 1919 on es gy mat and Improvement 5% 

ortgage bonds wi nteres ereon up to 9 will be pai 
or after July 29 1919."—V. 109, p. 371. =e 


Interstate Railways, Phila.—Coupon Payment.— 


Funds have been received to pay the Aug. 1 coupons on th 
socusee by deposit of United Power & Transportation Co. sok wie 
Dp. m 


Kansas City (Mo.) & Outer Belt Ry.—Sale A uthorized.— 

-auae Poteds “— ae 5. Device Court at Kansas Cer pes entered an 
order autho g the sale o s company’s property at nsas Ci 

Sept. 16 at the upset price of $131,000.—V. 168. D. 43 = sah 


Kansas City & Pacific RR. Co.—Coupon Payment.— 

See Missouri Kunsas & Texas Ry.below.—V. 108, p. 579. 

Lehigh Valley RR.-Bonds Sold.—The $1,779,000 General 
Consols due May 1 2003, recently offered by Drexel & Co. and 
the National City Co., it is announced, have all been sold. 
These bonds, it is stated, “‘were issued by the company some 
time ago.”’ 

Of this block $1,000,000 were 44% % bonds and, it is said, were offered 
at 82% and int.; the rest—$779,000—were in 4 cents and were offered 
at 73% and interest. There are now listed on the N. Y. Stock Exchange 


$26.989,000 of the 4s and $20,697,000 4}¢s. On Jan. 1 1919 the public 
held $26,639.000 4s and $20,697,000 414s, while additional amounts of the 








issue were outstanding as collateral as follows: (1) With U. 8. RR. Adminis- 
tration, $3,500,000 4s; (2) under 10-year 6 lateral trust t (a) 
$4,400,000 4s, (6) $1,000,000 434s, () $12 600-000 5s.—V. 109, p. 173. 


Missouri & Kansas Interurban Ry.—Refunding &c.— 

The Kansas P. U. Commission on July 11 authorized this 
known as the “Strang Line”’ to refund its outstanding 5% bonds amount- 
ing to about $600, by the issuance of $500,000 t ortgage, OF all 
of which will be used to take up the outstanding bonds, and of ,000 
of Second Mortgage bonds, part of which will be used to take up the 5% 
bonds and the remainder to secure notes. This refinancing is — done 
to provide the company with about $150,000 new money for rehabilitation 
and improvements.—V. 89, p. 1281. 


Missouri Kans. & Texas Ry.— Sub. Co. Coupon Payment. 
Notice was given this week that coupons for interest matured Feb. 1 
1919 on the Kansas City & Pacific RR. Co. First Mo: e bonds, due 1990, 


would be paid upon presentation at the office of agent for receiver, 61 Broad- 
way, New York City, on and after July 31 1919.—V. 108, p. 2330. 


Newaukum Valley RR.—Co-operative Contract Signed.— 

See Beaver Mead & Englewood RR. above. 

New Orleans Ry. & Light Co.—Notes Not Paid.— 

In yp A to an inquiry we are advised that neither the principal nor the 
interest due June 1 1919 on the $4,000,000 7% One-Year Gold Notes were 
paid. Compare V. 109, p. 371. 

New York Railways.—Transfer Charge.— 

See under “‘Rapid Transit in N. Y. City’’ below.—V. 109, p. 371, 270. 
Northern Ohio Traction & Light Co.—Earnings.— 
Years ending June 30— 1919. 1918. 1917. 








Gross earnings_________ $8,070,623 $6,750,455 $5,864,695 $4,513,599 
Operating expenses_____ 5,421,704 4,339,549 3,389,007 2,319,211 
Gross income________ $2,648,919 $2,410,906 $2,475,688 $2,194,388 
Fixed chatees ee 1,288,541 $2,410,009 , 953,141 ’ 
Preferred dividends____ 312,182 300,992 261,318 233,770 
Balance, surplus____- $1,048,196 $1,062,731 $1,241,229 $1,099,681 
—V. 109, p. 371. 


Palatine Lake Zurich & Wauconda RR.—Coniract.— 
See Beaver Mead & Englewood RR. above. 


Pittsburgh Rys.—Fare Increase Upheld.— 

Judge Troxler recently (week ended July 19) handed down an opinion 
ruling that a fare-fixing clause in an electric railway franchise cannot block 
a justifiable increase in rates. The renee was made on the appeal of the 
borough of Wilkinsburg in its contest of the 1918 fare increase by the com- 

any from 5 cents to 54% and 6 cents. Wilkensburg franchises include a 
-cent fare ciause.—V. 109, p. 371. 


Poughkeepsie & Wappingers Falls Ry.—Bonds Auth. 

The N. Y. P. S. Commission has authorized the company to issue $130,000 
6% First Mtge. bonds, proceeds to be used for construction work and 
extension. The bonds cannot be sold until the sale price is fixed by the 
Commission.—V. 107, p. 2758. 


Public Service Corp. of N. J.—Zone Fares.— 
See Public Service Ry. below.—V. 108, p. 1937. 


Public Service Ry.—Zone Fares.— 

The New Jersey P. U. Commission on Aug. 1 granted an application for 
a proposed zone fare system by which the company will charge 3c. fare for 
the first zone mile and 2c. for each additional zone mile with no transfers 
((except outlying three zones). The new system becomes effective Sept. 14 
but the Commission reserves the right to abrogate the temporary relief 
when conditions warrant. 

The company submitted three propositions: Nine-cent fare base; 5c., with 
2c. for each zone thereafter, and the 3c. base for the first mile and 2c. for 
each mile thereafter, without free transfer. : 

The zoning system wil! supplant the present 7c. fare with an additional 
cent for a transfer.—V. 108, p. 1937. 


Rapid Transit in Cleveland.—Proposed Subways.— 
The ‘‘Engineering News—Record”’ of July 24 has a ehece- e illustrated 
article dealing with the proposed subways for Cleveland.—V. 109, p. 271. 


Rapid Transit in N. Y. City.—Contracts Awarded— 
Two-Cent Transfer Charge Goes into Effect.— 


Transit-Construction Commissioner John H. Delaney on Aug. 1 awarded 
a contract for the construction of 11 stations on the Pelham Bay Park branch 
of the Lexington Ave. subway, to A. W. King, for $810,279, which was the 
lowest bid. Commissioner Delaney also awarded a contract to P. ° 
Brown & Co. for a station of the Brighton Beach line under the Flatbush 
Ave. station of the Long Island RR at $85,781. 

The charge of 2 cents for transfers, authorized by P. 8S. Commissioner 
Nixon, on the surface lines of the New York Railways and the Brooklyn Rapid 
Transit Co. went into effect yesterday morning. According to schedules 
filed by the companies the charge for transfers will be made by the Railways 
company at 99 of the 113 points where they have been given without charge, 
and in Brooklyn the charge will be made at 959 of the total of 1,008 points. 
The only free points will be those designated in the franchises. 

It has been estimated that the extra 2 cents will increase the income of 
the Railways Compony between $700,000 and $800,000 a year and that of 
the Brooklyn Rapid Transit Co. about $1,200,000.—V. 109, p. 371 


Reading Transit & Light Co.—Purchase of Stock.— 
See General Gas & Elec. Co. under ‘‘Industrials’’ pelow.—V. 107, p. 1928. 


Rhode Island Co.—Authorized Receivers to Arbitrate.— 

Judge Doran in the Superior Court at Providence on July 30 authorized 
the receivers of the company to arbitrate their controversy with the car 
men’s union. The decree reads ‘‘that when ’ the strikers return to work and 
accept one of two plans outlined in the decree the receivers shall submit to 
arbitration three questions: (a2) How much the wages shall be; (b) the data 
for that wage to take effect; (c) what the working conditions ll be. 

Any award of the board of arbitration shall, before it becomes binding, 
be approved by the Court.—V. 109, p. 371. 


Shore Line Electric Ry., Connecticut.— Sirike—- 

The employees of this company’s line went on strike on y 16, com- 
pletely al ng the system. ‘The demands in the main were 62% cents 
an hour and an eight-hour oer. The men at present receive about 424 
cents an hour.—V. 104, p. 2344. 


Spokane & Inland Empire RR.—46-Cent Fare Order Ext. 
The Washington x £. Se ao. oo. June 30 extended fos a od 
f 90 days its order o granting s company an 
Water Power Co. perminten to charge a 6-cent fare.—V. 108, p. 161k 


Sunset Railway.—/Federal Contract Signed.— 
Director-General of RRs Hines on July 31 signed the Federai operat 
contract pe Cg company fixing the annual compensation at $64,562.— 

V. 103, p. . 


Toledo Rys. & Light Co.—Ouster Ordinance Blocked.— 

Press dispatches from Toledo on July 30 state that petitions, agaed by 
more than 12,000 voters, were filed on that date with the City Clerk de- 
manding a referendum on the ouster ordinance which was to become 
operative by Aug. 1. The filing of these petitions automatically euapente 
operation of the ouster ordinance until the voters have an opportunity to 
pass upon it at the November elections.—V. 109, p. 271, 73. 


Twin City Rapid Transit Co.—New Franchise.— 
A tentative draft of the new franchise prepared by City Attorney O. D. 


DP 
Gould has been submitted to the Minneapolis City Council's Street way 
Committee and to the Minneapolis St. iy Co. A its final form as accepted 


by the Council and the company, the franchise will be submitted to the 
voters for ratification. 

The new franchise is for a period of 25 years and 
pany the right to operate electric cars upon i 
ways. Some of its salient features are: 


nts to the com- 
streets and park- 


(a) e company is permitted 
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to earn a a ropurs of 72 on. 0 vee Soe Oa ee ee 
ve interest o ested company 
oe aoeee ae or extensions ordered by the city: (5) ge By men not to 


oo as a guaranty for the 7% wes oe ee an 
priations be levied to provide payment of to. tect (a) 

we) An An initial 5-cent fare when franchise goes into & city super- 

n of on ase +" oe oe a a reserve fund _ lize 
a char e) upon ure e company = 

ceding cee &c., capital v: be reduced to 6% ond 

remain at dle ee Ae antl compliance with ander, also the y shall not be 

ant ad the additional 1% on new money invested; tes regarding 


all 
ion must be submit aed So SCE D, all disputes regarding 
shall not ail not be submitted to arbitra 


(g) The company to forfeit all i rights and privileges upon failure to fulfil 
any clause of the franchise; (h) the company must a at any time a dele- 
gation representing 50% of its employees present any question 


wishing to 
relative to wages or working hours; ( employees’ hours are 
nore gh week and not more than 10 


ee by the city at the end of five or year rr 
a yo ae 000,000 of Jan. 1 1919 eect. wi ps th written 
The new franchise when it goes ees te the present 


one expiring in 1923. See V. 108, p. 


United Rys. of St. Louis. het Fares Extended.— 
The Missouri P. 8. Commission has prantes an application of the com- 
pany extending the 6-cent f-res until Oct. 3.—V. 109, p. 271. 


Urbana & Champaign Ry. G. & E. Co.—Fare Increase— 

The Lllinois P. U. Commission has — the company (a su of 
the Illinois Traction) an increase in fares from 5 cents to 7 Cents for city 
railway service, ap ee Oe Champaign beginning on Aug. 1. 
Four tickets will sold for 25 cents. The company petitioned tor an 
increase to a 10-cent fare.—V. 105, p. 2544. 


Washington Water Power Co.—6-Cent Fare Order Ext.— 
See Spokane & Inland Empire RR. above.—V. 108 p. 2242, 1615. 


ezeross & Western RR. 
Georgia RR. Commission has authorized the company to issue $50,- 

000 Dor capital stock and $147,000 in five-year o% notes.—V. 108, p. 380. 
Weatherford Mineral Wells & Northwestern RR.— 
Director-General of RRs Hines on July 31 signed the Federal ting 
i ag « Spe company fixing the annual compensation at $31,148.— 

+P 

West Virginia Traction & Elec. Co.—WNot in Sale.— 

See General Gas & Elec. Co. under ‘‘Industrials’’ below.—V. 108, p. 975. 


Zanesville & Western Ry.—Annual Report.— 
7" dno aite Ohio Central Ry. under ‘Financial Reports’’ above. 
—vV. .p. ‘i 





INDUSTRIAL AND MISCELLANEOUS. 


Allied Packers of Canada, Ltd. Change of Name.— 
Steen ia. ee Canadian Packing 


Allied Packers, Inc., New York City.—Director.— 
William McMaster va peoutresl, tas teen Gees ee ae ee sete 
pany.—V. 109, p. 174, 
American Ba ARO EES. See 
Alton Farrel has been elected a director to succeed Edward Holbrook, 
deceased .— V. 109, p. 372. 


American Hide & Leather Co.—E£arnings. 








Results for Quarter and he > Aponte ending June 30 1919. 
Net earnings $1,258, 156 °S $008. 913 3. 552,180 $5,007 B82 
oo. meee 33:690 *'200;190 °° 230;870 
Sinkimg fund.__.....___ $f ‘500 37.500 150,000 150,000 
Int.onsinkingfund bonds 80,115 74,185 311,310 280,630 
Balance, surplus- ---._- $1,093,781 $830,538 $2,690,680 $2,346,382 
Eztra Dividend of 2% on Account of Accumulations.— 


ying J of 1 declared on the Preferred stock 
along with an extra wiiend &2 Yo, both payable Ost. 1 to holders of 
rae 1 will reduce the accumulations to about 
14%. In our 1018 2% was paid extra in Liberty bonds.—V. 108, p. 1823. 
American Light & Traction ia ata CE 


Results for Years ae 
191 917-18 


8-19. 916-17. 1915-16. 
Gross income... _._____ $4,211 a $5, #26, 705 $5" 503,731 $5,652,314 
I a eos. diet 39,680 332,210 187,345 





Net earns. for 12 mos. $3,971,717 
Surplus and reserve June 
, beginning year__._ 12,634,795 


$4,911,023 $5,171,521 $5,464,969 
11,907,183 11,374,789 10,194,492 


Total surp. earnings__$16,606, $18 16,818,206 $16,546,31 15 A461 
Oash divs. on pref. stock $854'1 g Hee 7 ° Rea ire © goon ie 
Cash divs. on com. stock 2,300, Bas 2,085, 993 1,892,477 1,715,250 
Stock divs. oncom.stock 2,300,822 2,085,923 1,892,478 1,715,250 
$5,026,017 $4,639,127 $4,284,672 


Total dividends _-___ $5,455,817 
1702. 189 $11,907,183 $11, $74. 78.709 


Supptus bel. June 30-_ $11,150,696 $11 
lance sheet shows: Cash, $1,521 ,739, and a surplus 


general 
reserve of $11,150,696.—V. 108, p. 1823. 
American Linen Co., Fall River, Mass.— Dividend.— 
A quarterly dividend of 24% has been declared on the $800,000 capital 
stock, payable Aug. 1 to holders of record July 26. In May last 2% was 
and in ro, ° 1918, Feb. and May 244%, and Aug. and Nov. 5%. 


—V. 106, p 
American Malt & Grain Co.—Official Statement—Status 
and Prospects.—The financial statement made to the New 
York Stock Exchange upon the listing of the stock will be 
found under “Reports and Documents” on a subsequent page. 
Russell H. Landale, who has just been elected President, 
outlines the prospects for the company’s business as follows: 


In ee of the present and future demand for export malt, with the 
steadily in use of malt in brewing beers of an alcoholic content of 
less onan half of 1% under formula prepared by some of the foremost 
chemists in this country ee five plants of the American Malt & Grain Co. 
“— in full o tion an \——~ indications will hereafter run to 








ty, which is over Soc 000 e1s annum. 
t is my opinion that only tS near Deere weaiie solely from eictee malt 
wae bene rove acceptable to the public and profitable to the brewers. 


The latter ill p sooner or later turn their entire attention to brewing what 
has been found to pe a@ most poletette, refreshing ‘and healthful beverage 


and me xe tla 1 remain the sole surviving reminder of the ante-pro- 
Whether the courts finally determine that beers or near beers can or 


—_ contain Pop dg wet gatan ed of 1% "alt will be requir does not affect 
maltster. more 
benefit of the consumer and the at ltster.— aa V.109, p. 37 ore. bad wisbastaits 


American Radiator Co.—Common Div. I nereased aa 


A crremend of 4 has been 
ane Bapt- 36 to hold % declared on the Common 


1918. Late Otviteea ton record ‘falows: with 3% 3% bala 


manana .caa Sv ats: tke 28° 18 A BE AMS, 
Extra, stock, &c________ 0 stock 1 .. 5Ostk 4bds. ' 4 bds. 


In Feb. 1918 4 y bonds, and in Mar. 
an extra 4% in 4 id paten, 4%, im 49% Liber 108, .. 1817, 1722. - moot 
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American Rolling Mill Co., Middletown, Ohio.—$20.- 
000,000 7% Debenture Preferred Stock, Present Amount to Be 
$7 ,000,000—Offer of Ezchange to Holders of Old Preferred 
Stock—I ssue of $2,500,000 New Common at Par.—The share- 
holders on July 18 authorized an issue of $20,000,000 7% 
Debenture Preferred stock, the immediate issue of which is 
to be $7,000,000, and this amount, it is understood, has been 
underwritten by Clark, Dodge & Co. of New York, $1,300.- 
000 thereof to be offered in exchange for the $1, 300 000 6% 
Preferred stock now yey ree 

It is also proposed to offer 500,000 (25%) new Com- 
ei to the Common shareholders at par. 
ok Dorey, area ee ee Dae = 

en an en 
Sea eee ee 
dividen ), will pro de for. the 
any part of the ange by subject to call at company’s option at 110 and 
: the consent of 75% of the 

aor ae oiuuar' Sy BB agp ee Bey oye issue of 


either class of Prefersed stock or to et 2 any ia ee or other lien. 


Statement by President George M. Verity, Middletown, July 22 1919. 
The oo for - yaa eny products of your Bongos von f has been such 
necessary to of 


that it is 
During the war dyn coi open-hearth 
Say & scene mapa nat year, in order to take care of 
overnment requirements ts for munition steel. erefore, all 
that ‘will be necessary now will be to supply” the 
wegey be tale 20 Mao ar cess steel now R 
ame geoveeing f the additional finishing ca will give 
tely 10,000 tons per months of 4 
This will not only reduce cost of Bp Ra 
and will add approximately ten to bs 














3 


n order to accomplish tional will be necessary. The 

t authorized capital stock is 1,500,000 . Stock, of which 31 - 

boo = ans , and $20,000, Common , of which $9,900,975 
ou ng. 

The Board of Directors recommends that the authorize an 
increase of capi tal stock to $41 290.200 By am the issue of $20,000,- 
000 of 7% D ture Preferred stock. Itis to issue at the present 
a e only $7,000 000,000 of of this amount, $1,300, to be offered for exchange 


retirement of the present 5 ireheand 
of $5.760.000 for the purpose of building additional 


working 
a business, the compan pany proposes to offer to the Common 
ers approximately 000 Common stock « share; 
on the at a are a new stock for cach tour auxed w held. 


this line. 1 be Middletown, Ohio 
expenditure of approximately $5,000,000}—See also V. 109, p. 


American Sewer Pipe Co.—To Change Name, &c.— 

Press dispatches from Pittsburgh on July 30 state that the stockholders 
will vote Aug. 8 (a) on changing the par pina K e. the Common stock from 
$100 to $50; (6) to authorize an issue 7% Cumulative Praia 
stock, and (c) to retire the outstanding bonds, gist to about $1,134,- 
000; (d) to change the name of the company to the erican Vitrified 


Products Co 
The capital will be increased to £0 $7. ,500 ,000 and 40,000 shares of Common 
will be held in the treasury to exchanged f for Preferred stock when 
offered for conversion in the ratio of 2 shares of Common, par $50, for one 
share of Preferred stock, par $100.—-V. 108, p. 173. 


American Ship & Commerce Corp.—<Stock Sold.— 
Chandler & Co., New York, announce by advertisement on 
another page the sale of 300,000 shares of stock (no par 
value) recently offered for subscription at $40 per share. 


Karl G. Roebling, Presi yg ge of John A. Roebling & Sons Co., has been 
elected a director.—V. 109, p. 372, 272. 


American Steel Foundries.—Zarnings.— 

An unconfirmed statement appea: in a financial pa states the net 
earnings for the half-year ended June 30 1919 as about $2,250,000 before 
deducting taxes, hag > gens, Y with net profits from operations of $4,015,825 
for the entire year 1918 108, p. 2631, 2530. 


American Telephone & Telegraph Co.—Offer to Pur- 
chase Minority Stock of Mountain States Telephone & Tel. Co.— 

This company which owns wea of the $34,168,600 stock of the Mountain 
States Ldn g nod & oe ere offered to buy the minority stock 


has 
on or before Sept 30, witine $112: ‘28 in its own stock for each $100 shares 
of the Mountals States Co. 


Property Returned to Owners.— 
Ae “Current Events’’ on a previous page of this issue.—V. 109, 
Dp. 


Arundel Sand & Gravel Co., Balt.—Merger Terms.— 

President Frank A. Furst, in circular issued July 24, says in substance: 

All stock issued b A, associated companies must be deposited with 
the Fidelity Trust indorsed in blank, on or before Aug. 25 1919. 
As soon as the merger ‘can be completed the Co. will give in exchange 
a certificate of stock in the Maryland Co. upon the following basis: 


ant at an 
72 


Present Par of Stockin No. New 

Cap. Stk. Shares. New Co. $50 Shs. 
Pt NN as $60,000 $100 5108. mos 3.333 
Patapsco Ballast Co_________ 00 ,000 100 -94 
Frank A. Furst Realty Co__.. 185,000 100 373.000 6.216 
Arundel Shipbuilding Co_____ 75,000 100 37,500 1. 
Md. Dredging & Contr.Co_.._ 300,000 100 1,200,000 8. 
GR FR. OE 9 es 408, 100 1,415,760 6.94 
Arundel Sand & Gravel______ *985 ,000 100 000 1. 
Arundel Sand & Gravel______ 1,475,000 50 1,475,000 1. 





* Preferred. t¢ Common. 
Elven reference is made in the above table to the preferred stock now 
n 


meee g of the Arundel Sand & Gravel Co., that stock is actually un- 
gy ty the proposed consolidation. Such’ preferred stock, however. 
be be deposited as aforesaid for copengy for a like number of shares 


of preferred stock in the new Maryland Co. of the same preferences and 
par value. [The new consolidated company, it is i. will t be the Arundel 


Corporation, with $7,000,000 of auth. capital also V. 109,p.373. 
Atlantic Gulf & West Indies SS. isnt tvenpiel &e. 


Charles R. Page, recently a director of the U. 8. Shtoping Boerd Board, has been 
elected a director a Treasurer, to succeed A yo Mr. Nicol 
penne Hag succeeded o Goin L. Stone as President, and Mr. Stone was made 


ey 
oat Sane on a preceding page.—V. 108, p. 2243. 


hyetczen Gulf Oil Corporation.—Capitalization, &c.— 

See Atlantic Gulf & West Indies Steamship Lines under “‘Annual Reports"’ 
above.—V. 108, p. 1823. 

(The) Barrett Company.— Official Statement— Status.—An 
official circular dated July 22 contains the text of the letter 
sent by President William Hamlin Childs on July 18 to a 
stockholder who wrote asking the truth with respect to 
sundry ‘‘bull” rumors regarding the company. The letter 
says in substance: 








Ava, 2 1919.] 
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statmnonly safe course is to be skeptical about unofficial statements. The) Commonwealth Petroleum Co., N. Y.—Negotiations.— 
From January to May we an ee dull and dis- This company, which recently increased its authorized capital stock froma 
ting season incidental to the general readjustment of business from | 200,000 shares Se ,000, shares of no value, and is un to be 

war and peace, with most of our plants opera only part time and some the proposed of stock in the Union Oil Co. of Califi the 
of our mills entirely shut down. Manuf: costs were very recent offer Pp. 279) is now reported to be negotiating for the con- 
wages are still advancing but we are attempting to keep our prices in oa 7 he by Ey Co. of Los An eles. he ving ous. 

ough remely active in man portant stan ca) 8 n , on W 
lines. Se ee Swe ¥ dividends of 1 44'cents a share, or 6% p.a- (V. 85, D- 1404); acute 


The company since May 1, however, has been enjoying an active business 
with large sales and all oielane running at full ee: What the net 
results will be at the end of the year cannot be anticipated—that there will 
be no extra dividends of any kind this year is practically certain. The 
book value of the Common stock on July 1 was approximately $130 per share. 
hi ved deprecate sensational rumors concer the company .—V. 109, 


Bishop Navigation Co. Ltd. —Offering of Bonds.—A. E. 
Ames & Co., New York &c., are offering at prices ranging 
from 99.76 and int. to 98.16 and int., to net 614%, by adver- 
tisement on another page, $1,000, 000 First Mortgage 6% 
Serial Gold bonds, dated July 15 1919, due $100,000 annually 
each July 15 1920 to 1929, inclusive. The bankers state: 


Int. (J. & J.) in WON ney at the Bank of Nova Scotia, Toronto, or Montreal, 
wr its agen Redeemable in whole or in part on any int. 
date at 1 102 ees on ob tape notice. Denom. $1,000 and $500.(c*). 

The Chartered Trust & Executor Co., Toronto, trustee. 

Capitalization Authorized ssued 

URN WONOR 5 Se oe ee a ae $1,500,000 $1 428,000 

anenge bes bona (this are eS ee eee : ,000 

ised by the Gee s al Gow a, oo a S 8. sf “Tver Heath’ ap- 
praised anadian Ay a 0. a 

Directors.—R. tive (Pee . Mark (Vice-Pres.) 
H.W. ag bn bnal a  "eard (Tress). Rt. Enderby (see). 


Brier Hill Steel Co.—Officer.— 
Folsom has been elected Treasurer to succeed John Stamba’ 

mf Herbert J. Webb has been made Asst. Treas. to succeed 

Folsom.—V. 108, p. 1167. 
Brooklyn Edison Co.—New President.— 
M. 8. Sloan has been elected President 

Mr. Brad 
anager of the New Yor Edison Co., 

dated Gas Co. of N 


Canadian Packing a Ltd. Bae ica _ 
See Allied Packers of Canada, Ltd., above. 


jist New “ork ice nado Te 
ew pmenae 


Cos God le el ee ay and 

(000 ordinary Preferred stock and for 600,000 

Com. stk. d ited under for exchange for stock of 
iron Producte Corporation, as tated in W108, S050" 


Central Power Co. (of Delaware). i 1 og + Sage Bont — 
Halsey, Stuart & Co., N. Y., &e., and MeCoy & hic., 
are offering at 94.85 and int. to yield 74% % $1,375, 0601 First 
Mortgage five-year 6% Gold bonds, Series “A” dated July 
11919. Due July 1 1924. 


Int. payable J. & J. in Chicago or New York, without deduction for 
Federal income taxes now or hereafter deductible at the source, not in 
excess of 2%. Denom. $1,000, $500 — $100 (c*). predeemable as a 


whole or in at 100 and int. :: 30 da: and of 1294 prer 
vides a maintenance, replacemen ‘rand depreciation fi fund of 12 


annual gross income from operati = roperty begi 

Dec. 31 1920. Continental & pg Trust & "Eeviews Bank an 
William P. Kopf Trustees. 

Data from letter of President Martin J. Insull dated July 26 1919. 


Company.—Organized under the laws of Delaware in Dec. 1914, and 
acquired the bes te rhe of the Grand Island (Neb.) Electric Co. subse- 
quently extending its transmission lines to nearby towns and constructing 
an hydro-electric plant on the Loup River, about 25 miles north- 
west of Grand It has _ recently aes the properties 
of the Kearney Water & Electric Powers Ce. the Midway Gas Co. 
(V. 108, p. 2026) a in Kearney, Neb. and vicinity. The electrical 
system ‘is now entirely interconnected ng directly or indirectly 31 
towns and population “1915 51,930) and is pon. Sw by a . comre? two 
hydro-electric stations with a present rated capacit and 
susceptible of development to a rated capacity of 5, %. eo? In addition 
owns two modern reserve steam Stations with a rated capacity of 2,383 
K.W. The company owns 176.7 miles of practically new high tension 
transmission lines. 


Capitalization 


Authorized Outstanding 
Preferred 7% Cumulative... .....-......--....<- $2,000,000 $500,000 
Common stock (all owned by Mid. West Util. Co.) 1,000,000 600.000 
First Mortgage 6% Gold Bonds (this issue) ________ x 1,375,000 
a due 1925-55 a aes tae 50 ,000 oe B00. gad 
company on Ju 2 —— tate o' 

Delaware increasing its its tal stock from $1, 750. 1000 to 090 
x The m sovils for the issue from time to time of different 
auido of bo: al equally secured bearing such date, rate of interest. 
redemption price and maturity as the B of Directors ma y determine. 
$1,375,000 have been authorized nag certification the Board Of Directors. 
Purpose of Issue.—The p ve been to pay for a portion of 
the pro es and for the refunding of all previous issues of bonds upon 

the various properties. 


This Issue.—Secured by an absolute first mortgage on all pro jes, 
rights and franchises now owned or hereafter acquired. No additional 
bonds under the mortgage can be issued except on account of property 
upon which they are an absolute first mortgage lien. Additional bonds may 
be issued at not exceeding 75% of the cost of plant, equipment or 
other property, and then only when net earnings are 1% times annual 
pg iy od charges on all first mortgage bonds outstanding, and those proposed 
to be ju 

Earnings and expenses year ended June 30 1919: Gross income, $368,762: 
available for First Mortgage bond res, $148,627; interest on $1 375,000 

First 6s, $82,500; balance surplus, 7. 

Franchises. —Perpetual franchise in OE Island; all other franchises 

extend beyond the maturity of the bonds, all but two extending to or 


, eae eal 
—The qutire outstanding capital stock is owned by the 
Middle est Vout Utilitios Co 


Chandler Motor Car Co.—Terms at. Eachange. — 
See Maxwell Motor Co. below.—V. 108, p. 


Charcoal Iron Co. of Amer., Soaiote: —Action Post rastgoned 
The shareholders failed to yond on Fg SS on sa ® proposed tal in- 
crease from $2,839,350 to $5,000 , Pp. 7" 


Charlestown (Mass. ) Gas & Elec. Co.—Rate Increase.— 
The Mass. Board of Gas and Electric Light Commissioners has ordered 
thes on and siver OS 20 1919 the net price for sold by the company 
shall not exceed $1 05 per 1,000 cu. ft., with the the current rate of 
$1 10, approved by the Commission as a war measure.—V. 107, p. 1387. 


Chisago Telephone Co.— Director.— 
Kingsbury has 


N. been elected a director and a member of the execu- 
cave ‘caunities Ge cana C: N. Bethell, resigned.—V. 


108, p. 2531. 
Chile Copper Co.—Production. (Lbe.).— - , 
. 18. 1917. 
Bee 2s Sb ited 5,003,430 9,280,000 6,114,984 
po Rag A apr erat 28°315,430 49:432°512 44°918;984 
—V.3109, 9.4274. 





Co. of California, for a pada Sate Ki said to 
moving spirits in the purchase of the Union Oil co. ak were kaaee 


reported to be Henry art Jr., Charles H. Sabin and Percy Rockefeller , 
all of New York. 


eantens Cotton Mills Cor 


ports state that a quarterly di 
payable July 28. 23. os comibares wit 
918.—V. 107, 


Consalidelta "ia Co. of N. Y.— 
See Brooklyn Edison Co. above.—V. 108, p. 2244. 


Corn Products Refining Co. N. ¥.—Earnings.— 
Resulis for fone and Siz Months Ending Peer 30 1919. 


.—Dividend Increased.— 
idend of 3% has been declared 
th 2% paid quarterly since August 





Net earnings* $5039.1 30°" 33.216, 158 $7, 7.996, 331 ios oe. 
Other income._____ 127 Tat 180,337 130:337 
Total income ______ $5,166 871 $3, 396, 495 $8, 187, 260 


iat 
Int., and deprec_ 577,71 155,800 139. 
Preferred dividends (1%)521;972 (1%) 521 ee Pe 313 Td23095(3 34)" 1 


Bejiince pence eit oa $4, 067. 188 $2, 206. 700 $5 067 S15 mB Lh 
earnings m operations, educting charges for 
and A pyoems, and estimated amount of fee profits taxes, See pana 108. 


Pp. 

(Wm.) Cramp & Sons Ship & Engine Building Co.— 
Official Circular as to Voting Trust, Amalgamation, &c.— 
Secretary Charles T. Taylor in a circular says in substance: 

eee directors have instructed tha Secretary to notify each stockholder 
as follows: 

The stock of the compe is deposited under a voting trust that dees 
not expire until July 1 1923. 

PP 9 the pears, Soe | the yottng trustees believe & it es so.ane best interest 
e com e present managemen 
ere is no official kno knowledge of the affairs of the American Ship & Com- 
merce Corporation — than the circulars of said corporation 

No corporate action is required or contemplated by the Cramp Ce. 

Even though certain shareholders of Cramps interested in the Americaa 
Ship & Commerce Corporation may t their shares with such new 
 eagp ier se ——. is no Sbligation on the part of any Cramp shareholder 


The business of the company is Seciatnanesy 

It is the intention of the board of and voting trustees to 
ae efforts in the interests of the shareholders. Compare V. 109, 

Dafoe-Eustice Co., Inc., Detroit.—Organized. —An ad- 
vertisement appearing on a previous page of this issue gives 
the following data. ‘The company has been organized under 
the laws of Delaware. Capitalization consists of 100,000 
shares of stock, no par value, of which 60,000 shares are 

led under limited contract to be retained by controlling 

interests of the company. There are no bonds, mortgages or 
Preferred stock outstanding. 


Data from Letter of Pres. & Gen. Mgr. Bert M. Eustice, Dated July 23. 
Company.—The business was founded 10 y pail, 4 the manufacture 
fore emost manufactur Lug rts Tine. Slat colsans of 0 paollete 
ost man ae e an 
oon e080 £2. Ros an addition of 20,000 sq. ft. under 
~~ oca on the 
Products. —Principal poe! Bag - ‘present time is the Ustus Limousette, 
one of the most useful attachments ever devised for Ford cars, which is 
ae cocwanes” Coumaets Tae top, males practical PH r 75.008 
ng a nce. tra ve 
of wed ienounstees and contracts are pouditig for an — 35,000 for 





delivery this season. This limousette is also made to fit other cars, phe 
as the Dodge, Chevrolet, Maxwell, &c., and models ane ac pk leted for above 
cars and production is expected pected within’ a short ee. fo Ustus protective 
cover line also comprises a complete and 


ly wigan out assortment 
of ay gee ee a ore for farm implements, tractors and 
ha ns and for general farm purposes. 

a. —The gross business last year from products other than the 
Ustus limousettes was over $1,500,000, and a conservative penats of the 
net earnings for the fiscal year ending | May 31 31 1920 is $435 ichjis 


eanal to over £48 ner share 


pe. 
Dallas (Tex.) Power & nent Go; Nat Called. eye 
All of the par amg oped First Mtge 0 notes da e 
been called for mens Ate. 30 at 1 ne eee OS or 
oe Trust Co., Boston. Mass.—V. 109, 034% and ‘ 


Dayton Power & Light So -Rernnge.—- 


ond 














2-16 Si 
$i, 
Bide Bore hPa. 211,658 $2,430,728  $1,880.6 
eens eee "758212 1.661.950 1.266. 
gaa OS ili, es ai BL $453.446 $768,778 $614,073 
avg oom alae 12°665 33°301 10/334 
«ky a a Fete $466,111 $802,079 $624,407 
| sng iia aia ai A 213°167 500/163 305,978 
Preferred dividends (6% p. a.)--- 77,571 179,553 177.758 
Balance surplus --55,--------=-- $175.374 $122,363 $140,678 


. 109, p. 375, 274. 


as Pont American Industries, Inc.—Stock Holding.— 

See E. I. du Pont de Nemours & Co. below and also V. 108 p. 2435. 

E. I. du Pont de Nemours & Co.—Interest in Stock of 
General Motors Corporation.—In view of numerous inquiries 
Chairman Pierre 8. du Pont in letter to stockholders says: 

] for 1918 there is a sentence reading: ‘‘The officers of 
E ” = Pont de» emours & Co., are fortunate in Raving secured a 27.6 
interest in this (General Motors tors) corporation, as it now stands equip 
with factories for producing all kinds of cars, wacwses and trucks, 
with the oe part of the accessories needed in their manufacture. 


wording of this sentence is not clear and has womens inquiry as 4 
whether this investment is owned by the company bf by its officers 
ally. Stockholders have been confused by reason of the fact that the items 
on the assets and eee enemy = ted * none held for ——. 

ment,” does not acco 

tear company owns the cqutzaivnt om 6% pert the A 
stock of General Motor Corpora m4 same ha 
been made a du Pont American Industries, Inc., all of whose stock 
owned by E. I. du Pont de Nemours & Co. 


t fina: b edvencte to du Pont American Indus- 
gy and the balance due as of Dec. 311918, appears 
in the first i ems of the stanamens cue Genmmees © Bean eee meee fe 


subsidiary co: nies’’ ly oe. Peach 
tely financed the purchase b ty a — pn. Ss de 
has boon’ defin iT itock of du Pont ustries, Inc., in 


Ind 
of the open account.—Compare V. 108, p. 2435.—V. 109, p + eee 


stman Kodak Co.—Obituary.— 
a Strong, First Vice-Pres. & Treas., died July 27.—V. 109, p 1¥6. 
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Famous Players-Lasky Corporation, New York.— Balance Sheet as of May 1 upon Completion of he laa si 
Official Statement.—On following pages under the heading, | pint & equipmest’ .--- $899,882 Common a: ale 
“Reports and Documents,” will be found the very full | Patents, goodwill, &e----- 113,388 | Preferred stock___----_-- 185,000 
statement made by the company to the New York Stock | (ieCirrent asscia..._-. _ 202,429| Current “ilabilities.-----.  “4o’088 
Exchange in connection with the listing of the company’s Surplus & profit..._-_____ 197,678 


eapital stock. 


The statement 
names of the su 


ves the 


of the organization of the company, 
diaries acquir 


and their ee and also t 


consolidated operating profit and loss account the consolidated 
sheet of the Corporation for the calendar year 1918, and for the 13 weeks 
ended March 31 1919, as well as a list of the officers and directors of the 


company, &c. 

An issue of 25,000 new shares was recently offered to stock- 
holders of record July 5 at $100 per share and was fully 
subscribed by them. Dominick & Dominick and Hallgarten 
& Co. underwrote this issue, but inasmuch as the share- 
holders took the entire amount, they were not called upon 
for any part of their underwriting. 

issue brought the outstanding capital stock to 200,000 shares, the 


This 
total amount authorized. 

The company on July 2 acquired the Charles Frohman, Inc., theatrical 
producing company. ompare V. 108, p. 2633; V. 109, p. 375, 176. 


Fisher Body Corp.—Offering of Notes.—Bankers Trust 
Co., Guaranty Trust Co., Liberty Securities Corp. and 
Hallgarten & Co., New York, are offering at prices ranging 
from 99% to 96% and int. to yield 644% to 634 % according 
to maturities (see advertising pages) $5,000,000 6% Serial 
Gold Notes. Dated Aug. 1 1919. Maturing $1,000,000 
annually on Aug. 1 1921 to 1925, inel. 


Interest payable F. & A. at Bankers Trust Co., N. Y., trustee, without 
deduction for any tax, assessment or Governmental , except any 
Federal income tax in excess of 2%, deductible at source. m. $1,000 
c*). Redeemable as a whole or in series (in which latter case the series 
maturing must be first redeemed), on any int. date poe 60 days’ 
notice, at the ape neg arr with int.: 102% for notes my hy 2 4 
years or more to run; 102 for notes then having 3 years or more, but less 
than 4 years to run; 101% for notes then having 2 years or more, but less 
than 3 years to run; 101 for notes then having 1 year or more, but less 
than 2 years to run; 100% for notes then having less than 1 year to run. 


Data from Letter of Pres. F. J. Fisher Dated Detroit, July 30 1919. 


Company .—Incorporated_ under the laws of New_York Aug. 21 1916 as 

a consolidation (V. 103, p. 581) of Fisher my. 4 Co., Fisher Closed Body Co. 

and the Fisher Body Co. of Can., Ltd. e plants, 23 in number, are 

located at Detroit, Mich., and Walkerville, Ont., have a present floor space 

of 2,500,000 “4, ft., number of employees 10,000, volume of the onc 

$40,600,000 (1969 30,000 sq. ft., number of employees 200, volume of 
usiness $305,000). 


The customers include the Ford, Cadillac, Buick, Hudson, Essex, Stude- 
baker and Chandler companies. 

During the war the corporation received extensive contracts from the 
Government for quantity production of aeroplanes and quickly became 
one of the leading factors in that business. T work has now been com- 
pleted, the accounts with the Government have been settled, and the 
Sepemoe is again devoting its entire energies to the manufacture of auto- 

oO 


1 
mobile bodies. 
Purpose of Issue.—To refund current debt, provide additional working 
lities required to meet the 


capital and procure further manufacturing f.: 
heavy demand for its products. 

Provisions.—The company and its subsidiaries (1) will not mortgage or 
pledge any property now owned or hereafter acquired. This covenant 

not prevent the acquisition of property subject to purchase money 

mortgages or other liens not exceeding 75% of the value thereof, nor the 
pledge of U. 8. Government obligations; (2) will at all times maintain 
quick assets, —_ to at least 14% times all obligations, direct or con 
except notes of this issue then having more than 4 years to run, purc’ 
money mortgages ro nce | later than one year and notes y U.S. 
Government obligations; (3) will not declare or pay any div. upon its Com. 
stock which would reduce quick assets less than 1% times the amount of 
these notes then outstanding and of all other obligations, direct or con- 
je gem except purchase money mortgages maturing later than one year 
and notes secured by U. 8. Government obligations. 


Earns. Yrs. end. Apr. 30 (V.109, p. 71) 


ent 


1917. 


1918. 1919. 
Net rev. before U.S. & Can. Gov. tax $2,779,788* $4,148,967 $3,228,289. 





* Of which $615,043 was earned by constituent companies prior to the 
formation of Fisher Body eg 

Average annual earnings of the 3-year period were equivalent to over 
4 times the maximum annual interest requirement on these notes. ‘ter 
provision for all United States and Canadian Government taxes, average 
annual net profits were $2,230,000, equivalent to over 7 times the maximum 
annual interest requirement on these notes. 

Capitalization Upon Completion of the Present Financing. 


Authorized. Outstand’g. 


Se NL ORO ONO i i J ,000 ,000, 
Preferred stock, 7% cumulative (par $100)_______ £3:080'000 $33 94'000 
Common stock (no par value)__-__..___________ shs.200,000 shs.200,000 





* $5,000,000 issued, of which $666,000 retired by Sinking Fund. 
Assets.—The net current assets as of apt 30 1919, after giving effect to 
the B cogs financing, amount to $8,879,000. Total net tangible assets 


P to these notes amount to $15,991,000, 
oF thie note iasue $15,991,000, or over 3 times the amount 


Compare annual report for fiscal year 1919 in V. 109, p. 71. 


Fisk Rubber Co.—A pplication to List.— 


The company has applied to the N. Y. Stock E 
4 mp? xchange to list $5,891,000 


Cumulative C ibl 
Gommmon stock. —V. 108. p 2486.) re OE and $10,764,000 


Foundation Company N. Y.— Dividends, Stock, &c.— 
An extra dividend of 1% has been declared on the Preferred stock alo 
Aug. 9.” Teo dividends of 68 come a ae ane gi £0 palders of 
. 9. ve also n 
stock, one payable Aug. 15 and the other Oct. 15 both to holders pS pan ee | 


Aug. 9. 
e stockholders will vote Aug. 14 to amend the Certificate of R niza- 
tion of said corporation so as to increase the amount of its sinted on ital 
$580,000 to $800,000, and so as to reduce the number of shares into 
present capital is divided, consisting of 5,000 shares of Pref. 

= vam of $100 each, and 16, shares of 

or par value, to 20,000 shares, and to consent to the 
tal stock stock with- 


as 20, , 
out nominal or par value:—V. 106, ee shares of Common 


Franklin (Pa.) Manufacturing Co.—Offering of Bonds— 
Glover & MacGregor Pittsburgh are fe ad & prices 
ranging from 100 to 96.38 and int. to yield from 6% to 7% 
according to maturities, $400,000 (closed) First Mortgage 
6% Serial gold bonds, dated May 1 1919, due in 8 semi- 
annual series, May 1 1920 to Nov. 1 1923. Circular shows: 


Interest payable (M. & N.) at Lamberton National Bank (Trustee 
Franklin, Pa, free of Pennsylvania state tax and normal Federsi tax _; 
ene S 2%. _— at 102 and int. on 30 days notice. Denom. 


corporated in 1898, owns and tes 

at Franklin, Pa., are ed in the ShamuPnaeere of ieurmat bet anes at 
also asbestos products, Pdodies millboard, felt, pipe coverings, etc., and 
one at Stoneboro is used in manufacturing the weil knows brand of 85% 
eagnens for en peates suntace insulation. magnesia blocks, pipe cover- 
ings, ., used on on loco 

ing: ane 3 Sa motive and stationary boilers, 





Total (each side)-_...--- $1,580,557 
The proceeds of this issue will be used to retire the floating debt and 
to provide for working capital and expansion. 
et earnings for the first 5 months of 1919 were at the rate of over 6 
times the annual interest charge. 


(H. H.) Franklin Mfg. Co. (Franklin Automobile), 
Syracuse, N. Y.—%$600,000 Preferred Stock Called for Pay- 
ment—Option to Holders.— 


This well-known maker of the Franklin car has called for redemption a 
110 and div. its entire issue of $600,000 7% Preferred, and is o' 
the holders of the same the right to reinvest at 100 in a new issue of 7% 
erred stock, which it is sup will be for a considerably larger amount 
though the details regarding it have not been completed. 
The company has announced its intention to enlarge its plant by the 
erection of a $400,000 building, increasing the to annual output to 
18,000 automobiles yearly as a 11,200 yearly at present. 
The ‘“‘Syracuse Post’’ says: ‘On July 1 1915 the company called in an issue 
of $130,000 Preferred stock at_110 and int., and on Jan. 1 1916 a 100% 
stock 7 enage > paid on the Common in addition to the regular dividend.’ 
—V. 108, p. 384. 


Freeport Texas Co.—Special Dividend.— 

The directors have declared a special dividend of $1 per share, a ble 
Aug. 20 to holders of record Aug. 11. In May last a dividend of $2 was 
paid, which was the first distribution made since May 1918, when $1 50 
was paid. See V. 108, p. 2025, 1940. 


Purchase of Mezican Oil Property.— ‘‘Wall Street Journal’’ 
July 22 said: 


Freeport Texas Co. has purchased producing oil properties near Panuco, 
Mex., from the Compania Petrolera Los Perforadores and Cia Petrolia 
Pan-Americana, 8S. A. They are —— to insure it an ample fuel oil 
supply for its Texas sulphur operations at prices far below the current 
market level, for a long time to come. 

Freeport Texas has a favorable contract with a Mexican oil interest for 
its fuel oil, which does not expire for some 18 months. With the expiration 
of this contract the wells in the Mexican field, which are temporarily capped, 
will be released for production. 

The | ompeg of the oil tracts includes river fron at Panuco and pipe 
line rights to the stream thereby fortifying Freeport Texas against interrup- 
a delivery of oil from the fields to its river barges and thence to gulf 
t Ms 

It is stated that oil from this field can be placed in tankers at about 18 
cents a barrel and delivered to the Freeport Texas Eropersy at slightly less 
than 50 cents a barrel. The current cost of fuel oil exas is r 
around $1.25 a barrel and sometimes her. 

The mammoth steam-heating plant o vapors Texas Co. requires about 
4,000 barrels daily, of fuel oil. A saving of 75 cents a barrel on this quan- 
a b§ oil ease an economy for the corporation of about $3,000 dail 

° ~Dp.-2 4 


General Gas & Electric Co., N. Y.—Acquisitions, 
Merger, &c.—W.S. Barstow & Co., Inc., 50 Pine St., New 
York, announce in their weekly news letter of July 30: 


Acquisition of Certain Eastern Power & Light Corporation Properties. 

Arrangements have been made for the acquisition by the General Gas & 
Electric Co. of the Pennsylvania and New England as formerly 
owned by the Eastern Power & Light Corporation. his acquisition is a 
result of plans worked out by the General Gas & Electric Co. interests with 
the various protective committees of the Eastern Power & Light Co ra- 
tion. They do not include, however, the West Virginia Traction & Elec- 
tric Co., one of the former Eastern Power & Light Corporation sub- 
sidiaries. {Compare page 113 of ‘‘Electric Railway’ Section.] 


Maser of New Butane Propertiesas Vermont Hydro-Elec.Corp.—Underwriting. 
The New England properties of the Eastern Power & Light Corporation 
are to be combined with certain of the properties in New England now owned 
by the General Gas & Electric Co., making a strong power company which 
will make additional water power developments in Vermont and New Hamp- 
shire. Securities of this new company, to be known as the Vermont Hydro- 
Electric Corporation, have been underwritten by prominent Boston banking 
houses and application has been made to the State Public Service Commis- 
sions of Vermont and New Hampshire for the necessary authority to com- 
plete the organization of the company. 


Acquisition of Stock in Metropolitan Edison and Reading Transit & Light Co., 
mportant Pennsylvania Properties—Proposed Extensions. 

The General Gas & Electric Co. will acquire the $3 ,000 ,000 Common stock 
of the Metropolitan Edison Co. and will acquire $3,100,000 Common stock 
and $1,300,000 6% Preferred stock of the Reading Transit & Light Co. 
{Compare each company, pages 113 and 114 of ‘‘Electric Railway”’ Section.] 

The acquisition of the Common stock of the Metropolitan Edison Co., 
which owns all the Common stock of the Pennsylvania Utilities Co., a 
former subsidiary of the General Gas & Electric Co., will give the General 
Gas & Electric Co. control of a very important power system in Pennsyl- 
vania with combined annual gross earnings of almost $4,000,000. is 

The power plants at Easton and Reading are to be connected witha 
transmission line which will be extended also to connect with the Dover 
plant of the New Jersey Power & Light Co. With these extensions com- 
pleted, the power system controlled by the General Gas & Electric Co. will 
extend from just east of Harrisburg up to the system of the Public Service 
ee ae a of New Jersey with another line extending almost as far as 

phia. 


I—_ 


Combined Earnings Including New Acquisitions—Additional Directors. 
Combined gross earnings of all companies to be controlled by the General 
Gas & Electric Co. after this acquisition for 12 months ending May 31 1919 
were $8,478,143. Combined operating income for the 12 months ending 
May 31 1919 was $2,361,789, an increase of over $712,000 over the 12 months 
prejeding. Over 67% of the gross earnings of the General Gas & Electric 

o.’s subsidiaries are from electric light and power and gas. 

The directors of the General Gas Electric Co. are to be increased in 
number to permit of the representation of additional banking interests 
Lage mere Depeme identified with the company in this transaction.— 

A ; 2 4 


General Motors Corp.—27.6% Interest in Stock.— 
See (E. I) du Pont de Nemours & Co. above.—V. 109, p. 375. 


(B. F.) Goodrich Co.—Preferred Stock Listed.— 
The Governors of the Chicago Stock Exchange have admitted $15,000,000 
additional ve Cumulative Preferred stock to the list, making the total 


amount $39,600,000.—V. 109, p. 375. 


H. W. Gossard Co. Chicago.—Further Data.—In con- 
nection with the offering of $1,000,000 7% Cumulative Pref. 
stock by Ames, Emerich & Co. and F. B. Hitchcock & Co., 
Chicago, at 98 and div., as noted in last week’s ‘‘Chronicle,” 
we give the following information from a letter of Pres. H. W. 
Gossard to the bankers dated July 24 1919: 


History.—Business established in 1897, as a co- nership, with an - 
inal investment of $4,000 and incorporated in March 1901 as The How. 
Gossard Co., consists of the manufacture and sale of front lacing corsets 
and brassieres. At the present time over 5,000 retail stores are distributing 
our goods to the public, among them in Chicago Marshall Field & Co., 
Charles A. Stevens & Bro., Mandel Brothers, Carson, Pirie, Scott & Co., 
1 plane ay ro & Oo.. D toed ions. Ce Bros., Stern Bros., James 
o., Bonwit, Teller o., &c. &c. 

Factories in Chicago, Belvidere and Dixon, Ill.; Elkhart, Ind.; Janesville, 
Wis.; Allentown, Pa., and Toronto, Can., are all modern in construction 
and equipment. Does a large export ess to Australia and South 


po! 
America; and prior to the war did a large business in Paris and London. 














Aug. 2 1919.] 
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Capitalization (no bonds) upon completion of Present Financing. 
Preferred Stock 7% Cumulative (par $100 oe 000,000 $1 800,660 
ivi -<—<—< ? > 
Common Stock oe 78,000 sh. 73,000 


Farge of Toten pas as tse et ld tr purine to ts 
— are ‘or for 
the & fees ‘Snot Slice hbo een calhol for apenas for exten- 


Ses Pato eene, ee praviaien rewsines Ghat sesh pete, Coe 
co! e = 
tie os its surplus aes profits after paying ying Pref. stock dividends, which ever sum 


b) See eS net current assets 
seers to 150% ot % of the 7 Pref. oF teank om (6) The company shall not, 
ut the consent of 75% of the. outstan mortgage any 


igs hae Aang July 1 1919 after giving effect to Present Financing. 
Liabil 








Plant and siepeepss $497,937 | Preferred stock.____..---- $1,000,000 
Inventories _......._..__ 1,243,656 | Com. stock 75,000 shares of 

Notes & accts. ree.....____ 675,633| no par value rep. by---- 798,207 

eo EEE ge 254,237 | Notes & accts. payabel---- 374,104 

= —— employees on cap. Accrued liabilities__-.-.--- 122,369 

Ckiawuscania 101,090 | Capital surplus_-_.......-- 153,255 

Dehaeed LEE RE ,.761| Undiv. oreliie (former co) 382,911 

Miscellaneous____________ 7: —_—_—_—___ 

Total (each side)_.-...--- $2,830,846 

Pr a —s pote ter 

ederal tares Federal tazes 

Year ending June 30 1916_______ $1,956,455 $161,318 159,637 

Six months ending Dec. 31 1916_. 1,268,662 103,913 02,733 

Year ending Dec. 31 j9 , EGOS 2,743,719 190,841 55,492 

Year ending Dec. 31 1918_______ 3,418,639 371,556 297,213 

Six months ending Kins 30 1919__ 2,241,924 326,215 251,215 

Total four years____.._.._._____ 8 1,153,843 $966,289 

Wemety vO as ek. cose $11.699 395 $ "288.461 241,572 

ae } tangible nencte are eqonl te $2,323,329, or Fig’ $233 | nor over 

stock issu and net current assets are iu 
ies jrock, lesued Pref. stock. Fa gp Er llggear Bagh AF lh reserves for 


taxes, for the first 6 months of dy MS peoey to one ~ueg or at the 
rate of more than 7 times the Pref. stock di the average 
earnings after taxes for the 4 years ea 3 my 30 O11, we were "$241,572 or 
about ur} = the + sepa requirements on the present issue of Pref. 
Dp. 
Granby Ccinadl. Mining Smelting & Power Co. Ltd.— 


1919—June—1918 1919—6 Mos.—1918 
2,637,184 3,438,521 12 254,746 5,897 367 


(W. T. ) Grant Co. of Mass.—Offering of yee Stock. 
—Blake Bros-& Co., N. Y. and Boston, and Imbrie & Co., 
N. Y., &., are offering at 100 and div., to yield 8% as a 
cumulative participating stock or 7% without participating 
dividend, $500,000 Cum. Participating Pref. stock, par $100. 

(See advertising pages.) 


Redeemable as a whole or in part at $110 and div. and entitled to $110 
and div. in event of voluntary dissolution. Div. payable quarterly Jan. 


One a 


1 &c. Sinking fund ning 1921 of 3% per annum of the outstanding 
ae py ref. Jose ag Stock may be Bt, for the sinking fund up 
a share. 


The stock shall receive up to an additional 1% div. [payable April 1] 
whenever net aie og for one year available for div. on the Com. stock 
exceed $80,000. This additional div. is cumulative and no div. shall be 
declared or paid on the Com. stock in excess of $80,000 in any year, unelss 
all arrears on the additional div. shall have been fully paid 


To be now 
oa? (no bonds outstanding) Issued Issued. 
7% _Cumu. Participating Pref. stock (with this 
WU a fhe cae Sach ch tls tcc Gira a rls Dal ws ad dw is $650,000 
CN ii a a *$150,000 


i> si tai clinenle ia ta aa ch as +150.000 

*Common stock recently sold at $625 a share showing an equity of $937, - 
500 behind the ee aa Preferred stock. 

t The holders of 1,475 of these shares have agreed to exchange them at 
par for Cumulative Participating Preferred stock leaving only 25 shares, 
which it is expected will be exchanged at an early date 

Company .—Inco: under, ee pond are re nel Business consists of 
the operation of a ale of and 50-cent t stores located in im- 
portant cities ‘aremainnes e~ Eastern half of the U United States. While 
they sell merchandise ranging in price from 1 a to 50 cents, 90% of the 
business is done in 25 and om merc 

Purpose of Issue.—Proceeds of this $500, 000 (incl. in the $650, 000) new 
Participating Pref. stock are A ‘sa used to open additional stores and for 
additional working capital. 

Sales & Trading se yam qnding ian, 


916. 1918. 1919. 
$2,567,014 $3,061,690 $3,636,253 $4,510,776 $6,029,083 


OO an sien siisiihtin dicins 
Prof(before dep 
pec + balla eh 176,303 244,760 267 ,835 278,341 328,557 


The average net profits nl the past 5 years, after Federal taxes, bonuses 
and Compeeinsen. were equal to almost 15 times the dividend on the then 





outsta: Pref. stock and are ge bet to almost 3% times the 7% dividend 
on the $650, 000 participating Pr 
Balance Sheet Jan. 31 1919 adjusted to show Present Financing. 
Assets— Ltabilittes— 
Furniture & fixtures__.._._- $168,806 | Capital stock........_..... $800,000 
Cash & accts. rec........... 266, Current liabilities__.......- 139,476 
pO SEES Te 918,423 | Reserves, &c _............. 94,060 
Liberty bonds, &c_......_-- pina gay pA gS 524,626 
Unexpired Insurance, &c_--- 128,438 
Total (each oa picbuie ecsnnw reese hnmamise Daou naa aeeewdaiiclin - $1,558,232 
= sa —W. T. Grant (Pres.) 


E. 8. Almy, C. E. Freeman (Sec. & 
Treas.), J. A. Lowell Blake, Max Radt. 


Hartman Corporation.— Semi-Annual Report.— 











—6 Mos. —Calendar Years— 
June 30°19 1918 1917 
Net fits after taxes.........- $1,010,020 $795.3 33 $509, 316 
pe EE See ES 234)300,000 (5)600:000 (334)450,000 
Balance surplus --.-.--.--------- $710,020 $195,333 $59,316 
Balance Sheet. 
June 30°19 Dec.31'18 June 30°19 Dec. 31°18 
Assets— & $ Liabtilities— $ $ 
Good-will, &c ....- 4,992,992 4,992,992 Soetel eeek-.. - 13.970 000 12,009,000 
Real est. & fixtures 990,133 1,010,544 | First mtg. bonds_ 65,000 165,000 
Investments _...-.- 75,000 | Notes eavabie ai 430,000 225,000 
Inventories .....-- 1,794 391 1,968,952 Accruals for taxes 
Acct’s & notes rec. 7,932,534 6,646,173) ete..._...___- 556,838 329,366 
GE. ‘elitdeessccee 214,005 169,870) Accounts payable 554,191 389,690 
U8. Liberty bonds. 440,265 282,043 | Net surplus _._.. 2,766,702 2,056,682 
Prep'd exp. items_-. 32,910 20, 164 | 
RUE onumuinden 16,472,731 15,165,739 





kk ee 16, 72. 731 15,165,739 | 
,. “108, p. 1163, 


Hercules “oa alf Yearly Earnings.— 
6 Mos. to June 30— __ 1919. 1918 1917 1916 
Set car Gatien $12,173,832 $19,880,967 $26,692,312 $27,720,650 
a $1,488,4 $2,624,050 $3, 351. 117 
Preferred dividend ~ (3545187. 360 187,250 187,250 _ Tor 980 
Available for impts. 





fo n divs $301,171 ,436,800 1 . . 
or for commo mm JO n'y > $3, 53 163 867 FE ig bined 
incident to man facture and sale, ord sy 


maintenance of plants, 


accidents From the earnings 
of the:six{monthsYended Sane-30 1919 pro 


ae. 
vision eas been made tor oe 





enema 








pas eae rk eee eae 


CONSOLIDATED BALANCE SHEET. 











June30'19. Dec.31°18 June30 ’19. Dec.31 '18- 
Assets— $ $ tes— 8 $s 
Plants & prop’ty.13,615,159 13,071,799'Common stock... 7,150,000 7,150,000 
CON Sccccuee. '338,417 5,986,004| Preferred stock-.. 5,350,000 5,350,000 
Accounts receiv... 2,064,079 2,839,861|Bills payable. -__- 1,034,000 5,677,165 
Invest. securities. 892,120 886,212/Accts. payable... 531,843 1,049,818 
Liberty bonds____ 4,199,581 3,817.759 Preferred dividend 46,812 46,812 
Mat'ls & supplies. 2,827,726 4,420,326|Deferred credits__ ,091 24,419 
Finished products. 1,899,896 1,793,265) Fed. tax & oth.res. 2,091,479 2,652,846 
Govt. accounts... 4,276,708 9,712,893! Contact advances 401,120 4,740,515 
Deferred charges.. 229,831  144,457|Profit and loss__..15,710,171 15,981,000 
TR og ee 32,343,517 42,672,576; Total ....-.--- 32,343,517 42,672,576 
—V. 108, p. 2333. 


Hershey Chocolate Co.—Noies Sold.—Graham, Parsons 

Co. and Cassatt & Co., Philadelphia, announce the sale, 
by advertisement on another page of $3,000,000 Serial 6% 
Debenture Gold Notes, dated Aug. 1 1919, due $1,000,000 
each Aug. 1 1922, 1923 and 1924. The Bankers state: 


Interest payable F. & A. at Guarantee Trust & Safe Deposit Co. 
elphia, trustee, without deduction of the Federal income taxes ‘tagaly 
deductible at the source, not, however, in excess of 2%. 
will y the Pennsylvania State Tax on Notes held in P ‘ 
(c*). Redeemable as a whole, or each Series as a whole, on any int. 
a upon 30 days’ notice at 101 and int. 
ane — —In continuous and successful o tion since its Ne eee mo 
in 1900; the company was incorporated er the on St ee 
in 1908 and is aged in the manufacture of chocolate products 
poe’ well known ‘‘ fershey”’ name and having ® country-wide distribution 
and market 
on heels. —The company and its subsidiaries have a quick assets of about 
083 ,036, and total net assets of about $21 ales 
a. subsidiaries for 


OO ee -—The average annual net earn 
the 6 years ended Dec. _ 1918, before Fed: tag applicable to interest 
es, were $2,828,924, which is equivalent to over 15 times annual 


interest ay this entire issues of notes, and for the calendar year 
se were $5,860,460. 
This Issue.—A direct obligation of the company. The indenture pro- 


vides (1) that so long as any of the notes are outstanding the Company 
to not create any additional funded debt upon its properties (including 
a coe eee of subsidiary pao a camer — ordinary bank loans running 

not longer than 8 omg ge and vase ey obligations against p 

that may h be ougures (2) “i. > thes net quick assets of the 
company and its subsidiaries shall at all times be equal to the i 
amount of their debt, —. the amount of these Notes then outstan' 

(3) That fixed_assets will be maintained at 400% of the amount of these 
Notes outstanding. 


Net Earnings Applicable to Interest, Federal Taxes, Divs. & Surplus. 
1908 - . ..$286,935|1911 ~.$1,053,707 1014 --$2,061,677 rte --$3, ety 17 


1909__-_ 523,287|1912 -_ 1,504,953|1915 -- 1,787,083|1 -- 5,860, 
1910_--_ 960,318]1913 -_ 1,651,387 |1916 _- 2" 173,814 


Hurley Machine Co.—Common Dividend Increased.— 

The directors on July 16 increased the dividend on the $1,160,000 out- 
standing Common stock from 7% to 8% D, a. The first quarterly divi 
dend of 2% will be paid Oct. 1. oe, S08. p. 718. 


Imperial Tobacco Co. of Great Britain.— Stock.— 

Press reports state that this company will increase its me may yy 28 600 
stoe from £24,000,000, er of (a) £9,000,000 ordinary, ( 

000 54% cum. pref. A, (c) £6,000,000 6% non-cum. Pref. ® pes 
£3, ,000 10% Sonchees. ref. C to £33,000,000 by the Ferditiaes of @ - 
000,000 ordinary stock. 

Holders of the £8,369,872 of outstanding ordinary stock of record Aug. 15 
it is stated, will be allowed to subscribe for 100% new ordinary s at 
par £1 per share must pay therefor on or _ Oct. 20. 

The outstanding pref. stocks as listed in the London Stock Exchange 
aaetates Pa ,959,249 “A’’ 544%; £5,260,469 “Be 6%; £2,638,218 “CC” 10%, 
all par 


Smoking by women is given as one cause of the increased consumption 
of tobacco since the war.—V. 108, p. 1163. 


Indian Packing Corp. o aah Sold.—Miller & Co., New 
York, announce the sale of 425,000 shares (no par value) 
by advertisement on another page. 


Data from Letter of Pres. F. L. Peck, Dated Green Bay, Wis., July 24. 

Company .—Company [incorp. in Delaware July 22 1919) has scquies and 
owns all the stock of the Indian a Co. and the Green Bay P. 

Co., both of Green Bay, Wis., and the New Loman the lang Co. of Pro 
dence, R. I. These companies have been e er part of the 

years (the New England Co. maf oF ger in the manu- 
or Bn and distribution to wholesale Pann tof ig ea 
which consist wholly of ‘‘a full line o canned 1 sain my, “Products are known 
under the trade name of ‘“‘Council Brand.” 

Earnings.—For the two years of completed operations, net profits, not 
including final oo pane say 8 of pe wreeery od S pevests for Federal tax show a 
total of $1,616,091; ‘ seeanet ete there has been set up a sufficient reserve to 
cover this factor. rofits for 6 months ended June 30 1919 were about 
$984,330, against Net p no reserve for State and Federal taxes has been 
set up. "For oe next 12 months estimated gross earnings will amount to 
$10,000,000, ot oon oo additions arranged for the volume of sales 
should reach 

Capitalization consists of 425 5,086 ZO shares, no par value. The company 
has no bonds, notes or Pref: 


Consol. Bal. Sheet as of May 31 ng ‘After ne ae Effect to Present Financing. 











Assets— Lia 
AS orem, eee Ree $933 ,368 | Ca’ ital oe fee (425, 000 shs 
Pian trade-marks, ooo! A without par value) i ee ua 368 7it 
cipea ge cava J ccoun ee 
cai o-oo saoco Tt MR ER? ean; Ee CAs) a'@ 478548 
cid ecatakhe 4 nsin ne Se 
neds Bo ads Be os 55,721| Due to officers & employees 48° "365 
Accounts receivable... .-. 2 Pos Accrued pay-roll_......-. 6,619 
Lav entOny scargescll..22. 81402! Total (each side).......$5,029,805 
Note-—No provision has been made in this balance sheet for Federal 


rofits for the five months ended May 31 1919 in view of the 

Sacra oe eran te ce wea ted ar See 
e u oO 

your, ance er Sraak on, Sree. Hugo R. Heymann, 


G B. Gifford, Treas.; =e. 9 Sec., who, er 
vith Nathan © Miller, of Miller & Co., N. Y¥., will compose the 
of directors. 


Jones & Lamb Co., Baltimore.—Preferred Stock.— 

Stein Brothers and the Mercantile Trust & Deposit Co., Baltimore,’are 
offering at 97% and divs. $600,000 of an authorized $1, 000, 000 7% Cumu- 
lative Prior Preference stock, nee value $100. There is also outstanding 
$1,181,700 Cum. Pref. stock and 11.817 shares (of no par value) Common. 


Lake Superior Paper Co.—Four Overdue Coupons from 1st 
M. 6s to be Oaid = 1 1920, Less Discount of 6 2-3% Per —_ 


Asst. Secretary J Gibson, Toronto, Aug. 1, give sthe following n 
to the holders of the ($8,000, ‘alonda ged a x. A heap Te gold d bonds of ae on 
of four — Steel ~ ms exchanged for the — cou 


terest co pons fi 
e above bonds) w hich f fell cee on on the first day of Sas. i914, 
disco t é 2-3% niseiated > the P i of ee expira- 
t annum, 
os of this notice upon ber annum, of the same at the principal office o 


the bapere Bank ‘oneen at Toronto or Mentren\ S at the office « 
Maitland, Coppell & Co 52 William St., New rom, O 
Under the terms of the said sup lemental trust d a Tdaeod Jan. 20 1915)" 


after the expiration of this notice the company is entitled to and will ded 
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interest have been Yi n — 
priscnse for paint on that date or now” CGompere pian, Ws 100, p: | 191%'--......sagahrisn S3ah-ag|s0ie --...-9p.000 dpe oi aga tap 
171 we ee ke cle et a eh oe ee ee oe ah ieee aes , 9080 | 198F on ~~ mewn * ° 
“2 6'913,638 1,513.367/1918 _.-..- 8:024.289 "897 
Lincoln Mfg. Co., Fall River, Mass.—Dividend.— bs eT ee Loaner 


A quarterly dividend of 5% has been declared on the stock, payable Aug. 
1 to Holders of recers 2uly 1 15. 


Pig Z Mey Fd ey os 
TER ia cee n vocn dee © come ? 
SiR ote % 9, 504” 8% «, 5% 14% 
—V. 165, p. 1714. 
Mackay Companies.—Return of Property to Owners.— 
s78. under “‘Current Events” on a previous page of this issue V. 109, p. 
McCrory Stores Corp.— Sales.— 
Mont of U8 ax Wb one * aS 
ee eee —nn---n-------- | ee 


to date 
oe 108, p. 2634, 2246. 


Manasota (Fla.) Lumber Corp.—Offering of Bonds.— 
R. Lancaster Williams & Co., Ine., Baltimore, are offering 
at 92% and interest, yielding over 7%, $750,000 10-year 
First Mortgage 6% sinking fund gold bonds, dated Feb. 1 
1919, due Feb. 1 1929 


These bonds are cuaeenet, principal and interest, by the Manasota 
Land & Timber Co. They are redeemable as a whole, or in part, on any 
interest date at 105 and interest in lots of $5,000 or more. 


Manet Sugar Co.—Eztra Dividends.— 
ag itins, Gividande of 215% tock along with the regular. quarterly’ dividend 


Soe Sak he ees Qe Sept. 2 to holders of 
n e ers 

Ba fy 4 Ss fellas at Gomer . 28. 

company arrang' all saietuntinn bundeie 100. 


ug. 15 and So comes & Sept. 8 
Bonds Series F Called for Redemption Unless Converted.— 
have voted to call for Lo amy ae at 110 and int. on 
nion Trust Co., 80 Broadway fg OS all its 


The directors 
£ at Central U: 
. 6% bonds of 1914 Series FF due May 1 1 
at. at enld Trust Co fos cuverse® Bes common stock $ for 
or before Aug. 27.—By conversion and 
series F have already been retired ar, of these 
$2, $2,000. 000 are still on Y the hands of the public.—V. 108, p. yee Pama 
Manomet Mills.—Special Dividend of $2 per Share.— 
vas enacts Reve declared a Pd Oe Goer . ieee we 
the ee bursement of ‘$2. both are * 
record J wry Mee Similar amounts were paid 4 n Feb. & Sead Stag taes ant onch 
of the four quarters of 1918.—V. 108, p. 1825. 


Marland Refining Co.--Official Statements—New Stock— 
Listed in Pittsburgh.—This company, a block of whose stock 
was placed some time ago by F. 8. Smithers & Co. of New 
York City, has recently (on "hale 25) had $22,220,871 of its 
capital stock listed on the Pittsburgh Stock Exchange. The 
official statement published by the Exchange r ing the 
company, its financial record, acreage owned, oil production; 
balance sheet, &c., will be found on a subsequent page. 
This statement should be read in connection with the re- 
marks of President Marland as to the recent stock issue 
cited under ‘Financial Reports’’ above.—V. 108, p. 1940. 


Maxwell Motor Co.—Merger Plan.—An announcement 
regarding the proposed merger is expected early next week. 
In the mean time the ilrwhen authoritative statement 
gives the terms of exchange as now proposed. 

The plan contemplates an exchange of securities od the two companies 


for a no par value stock in a new md. Bret. 66 
Maxwell Ist Pref. 120%, Maxwell ae Y o0)8%. Com. 70%, 
Chalmers Pref. 95% and 

It also contemplates an issue of $10. 000 P60 Pgs convertible into the 
new stock on terms yet to be announced.—V. 108, p. 2334, 2026. 


Merck & Co., N. Y.—Offering of Braforrad Stock.—Lehman 
Brothers and Goldman, Sachs & Co., N. Y., are offering at 
101.50 and div. $3,500, 000 8% Cumulative Preferred (a. & d.) 
stock, par $100. (See advertising pages). 

Dividends payable quarterly, Jan. 1, &c. Redeemable in whole or in 
part at any time at 115 and div. The company must retire annually- 
commencing July 1 1921, 3% of the largest amount of Pref. stock outstand 
ing at any time at redempt: on price, out of the surplus profits after divs, 
on the Preferred stock. 

ee ee Presently to Be Authorized and Issued)— 

A cumulative (from July 1 1919)......------ $3,500,000 
Gan bm ‘(without OOP VRE Siac. esi nce codon aed 40,000 shs. 


es | cane ime ol Pres. ree, Devens Merck, Dated N. Y., July 25 1919. 

nership in 1891 with a capital of 

$200.0 000, which peste gi until ooh The Bn was incorp. 908 

under the laws of New York with a capital of $250,000 and an issue of $750,- 

000 debentures. In Dec. 1917 the capital stock was increased to $1,000.- 

000 and the debentures were retired. 

At first the business consisted of importing of and chemicals, es 

Owns yg a 2 
way and in ‘ow 5 + @ 

The plant occupies about 35 am — co. reo more ‘than 40 
te. Main office is located in N. Y Mote 


buildings all modern and up-to-da 
branch offices and warehouses at St. Louis and Montreal, and a small plant 


at peeend, Mich. 


a perpancs in all, about 4,000 different articles for 
Paw arom c, Sechatont. and household uses, stan 


dardized re- 

agent chemicals and disinfectants. Is one of the eames producers of 
hydrate, iodine ations, bismuth ins, acetanilid, 
(artificial 9 Ps. ) and other 


comesre © acid, id, methyl sal act a 4 
salicylates, importan alo: as well as other articles, and, and ‘ed ti 
has exclusive agencies for some of the most im t articles in on i 


Provisions.—(1) Without the consent of at least % of each class of out- 
standing stock, given separately, the com t mortgag part 
ef oe anes Se nor marense the i a a of = Pralerrea ed st tack aur pa any 

erence or y over rt ualit bie said Pref 
stock. (2) the. hedunelders shall have one vate for om share of peo oy 
we hiet--48,000 dene ut ae epost 
e Common stock will be d 
agreement at the instance of the Alien Pro ° moet. by 
Purpose of continuing the American character 0: the - company. 


sr ol Sheet Dec. 31 1918, After Giving Effect to Present Financing. 


Liabilities— 

Beal teas estate, bldgs., &c___$1,522, bag | Preferred stock. ______ 000 

Good-will, trademarks, &c. mmon stock 0.000" 
ND oan na enon nennene- 307.338 wares, no par Ra ae RT 200,000 
RE i IR ane payable.......... 600,000 
Accounts © Sotes receiv'le 1,045, 197 |Trade accounts payable__ i eae 
aiid aadanes on alan ae Saad 60,744 
Inventories._.____-~-~~~ 2 375, ‘557 Federal taxes 1918 (est. :000 
Deferred assets__.___.__- 4500, Reserves for coming. de 500000 

otal each side Pe wenaneneneneheirs on" 
Sales ond Profs —Before deduction (a) ot additional compemation to 
Mr. G. Merck not chargeable er pro’ pine of organization; (2) 
Sees eked Sie be in TY ced TOR tad oe ee 

Toss 

tions to Red Cross, &c., 17 and 1918; (4) of e 





Metropolitan 5-50c. Stores, Inc.—Z£. F. Rorebeck Pres.— 


Edwin F. Rorebeck, who last week after five years’ service as 
active V Vice-President of the M tan Trust Co. of N. City, has been 


chosen President of the Metropolitan 5-50c. Stores, Inc. as eerbrcliastee 
statement _ s: 

“This co poay recs recently acquired the Geo. Co. operating 30 stores 
in the Middle —_ ety noges eS aeacker of cme dered we ae 
Metropolitan to 1 The m required the as of a 

te in'the largest fina wing busin ane iad in a position to 
devote his enti growing ess r. 
8. _f Vice-President of the Commercial Trust Co 


own account in B 

The Metropolitan 5-50c. Stores, Inc., coeeeey increased its sutherese 
capital from $8,000,000 to $20,000,000, and it is understood that und 
Mr. Rorebeck’s administration it will open new stores as fast as camd 
commercial practice justifies.” 


Middle West Utilities Co.—Sub. Co. Bonds Offered.— 
See Central Power Co. (of Del.) above.—V. 109, p. 270,77. 


Midway Gas Co., San Franmnce.rropertios Acquired.— 
See Central Power Co. (of Del.) above.—V. 108, p. 2026 


Minneapolis Steel & Machinery Co. tierlne of Pre- 
ferred Stock.—A. B. Leach & Co., N. Y. & Chicago, and 
Minnesota Loan & Trust Co., Minneapolis, are offering at 
par and divs. $2,000.000 7% Cum. Pref. (a. & d.) stock, 
nd $100 (see advertising pages). 

ble quarterly, Mar. 30, &c. First div. paysite Sept. 30 

1919. Vicon table upon 60 days" notice on any div. date at 105 & divs. 
Sinking fund beginning in 1922, 15% of net earnings after divs. and taxes. 
Data from Letter of Pres. G. M. Gillette, Dated Minneapolis, June 9. 

Company .—Established in 1902; has since developed u to-ote lants for 
the fabrication of structural steel and for the manuf: kinds of 
machinery. Main plant at Minneapolis occupies 25 acres; tA build- 
ings have 16 acres of floor con, Sea ee equipment includes modern en ving 
machinery. Owns two subsidiary com oa. ese Co. and the 
Minneapolis Steel & Machinery Co. o Canada Maintains branch 
houses or sales offices at 17 cities and towns in theo. U. 8. and 3 in ee 29 

Capitalization upon Completion of Present Financing. Auth.  Outstand’ 
Preferred stock (7% cumulative) - ----------------- we ¥sys4 $2,000,006 

S56 enti Soe F: OOM 





Common. 
Purpose of Issue.—T he | procee is 
for the very greatly increubions business. 


Capital Surp pia pl Volume of 

Calendar Years— Stock. Projits a $308,401 nt. Business. 
a ce as a aa $1,250,000 401 $1 On. S754 $2,799,994 
FRE See ER agi Serer 1,250, 447,8 1.220, 963 3,473,436 
| SRS rs 1,250,000 2,126°201 2,063,587 6,913,252 
es MEE IEE ST ie Bae ,000, 2. .- ao 700 7,129,439 
GRASSO opt eae ah ,000,000 2, 188, ‘472 «2 569.536 11,898,478 
1919 (4 months)_______- 2,000,000 3. 560, "074 2,607 ,06: 4,118,277 


Against plant account a reserve . depreciatio n has been aakal ffom 
year to year amounting now to $696,2 


Earnings Before and After Payment o Government ~~ Years. 


1915. 1916. 917. "19 (4mos 
Before taxes _-___---- $379,725 $1,389,664 $985, 011 $1, ae 358 $1. pe 2 876 
After taxes. _-.--_-- 379,725 1,306,738 723,776 559,4 stated 


oe earnings, after deduction of all taxes for the past 7 years och aver- 
aged $490,000 aol year, or 34% times the div. requirements on this issue 
of $2,000,000 stock 


waeare Bal. Sheet April 30 1919, After Giving Effect to Present Financing. 


| __Liabilities— 

nit Fe miscell. equipt__$2,643,694 | ‘Common ESSENSE aps g- $1,500,000 
Deferred go SE Kae Tice 534 55 | Preferred stock____._.--- 2,000, 
Sun stocks, &c_____-- 5,577 peoente payable______-. 572,167 
Cash agents’ oo 1 73 ‘680 | Bills rendered__________- 1,964, 
U.S. securities__....___- 343.592 | Reserve for taxes ERS 743,769 
Other investments__..._.. 112,985 | Other reserves__._..- -- 877, 
Notes & accts. receiv__-_- 2,527" '871 Undivided profits & surp- 3,560,975 
pupae cL 3,779,773 a = patie 

Total assets and liabilities. __._.._.....-...._---.-....-- $11,218,626 

Net ee $7,060,975. Ratio of ae assets to issue of $2,000 pref. 
stock, 5% Net quick assets, 288-2 + ae Ratio of net quick assets 
eee reo We stock, 


roe (a) Net assets must 200 a 3 80% of all pref. stock outstand- 
(b) Net quick assets must equal 150% of outstanding pref. stock. 
ing “Additional $1 ,000,000 of stock can be issued only when above require- 
ments are met on entire stock outstanding and to be issued and then onl 
when net earnings for past three years have averaged 4 times pref. stoc 
divs. on stock outstanding and to be issued, or upon a 2-3 vote of pref. 
stockholders. (d) No notes may be issued or guaranteed running more 
than one year, nor can gf mortgage be created except a contract about to 
be concluded with the U. Govt. amounting to about $400,000 and ma- 
turin — each year nee 5 years, except upon a 2-3 vote of pref. 
stockholders 
Directors and Officers.—James L. Record, Chairman of board; George M. 
Gillette (President) , coy H. Rich, Sy 8. Gillette, Sumner T. Le MC ese 
Karl DeLaittre, Al bert C . Gobb, . A. Merrill (V. -Pres. & Treas ay £ 
Rich (Secretary). 


Mountain States Telephone & Telegraph Co.— Offer. 
See American Telephone & Telegraph Co. above.—V. 109, p. 


Mullins Body Corp.—Listed— Directors and paver — 

The Boston Stock Exchange has listed eparery Caen for 10,000 
shares erred oe + ar 3 $100) and 70.0 000 s shares Common stock fee no Dar) 
Officers —W . Pres.; R. Modisette, V.-Pres.; Wil 
Carpenter, Teenk: ‘aan . Gibson, A He ©. Nelson, Gen. M 

Directors.—William P. Carpenter, Charles C. Gibson, Robert M. odi- 
sette, J. Harvey Blackburn, Henry ©. Nelson, James "A. Fayne, Nathan 
A, Middleton, ohn E. Rovensky, Carroll G. Walter—V. 109, p. 376, 

Nashawena Mills.—Special Dividend.— 

A special dividend of $2 has been declared on the $3,000,000 capital 
stock, along with the quarterly dividend of $2, both > eee Aug. 5 
to holders of record J y 29. Like amounts were paid in and May 
last.—V. 108, p. 1825. 


Nevada-California Electric Corp.—Sub. Co. Bonds .— 
See Southern Sierras Power Co. below.—V. 108, p. 1940 


New Jersey Zinc Co.—Earnings.— 


: Guerters ending June anal ics 1919. 1918. 1917. 
mainte- 

meamcee deprodation; eon =* "$1,971,337 $5.343.648 86.401 602 

Interest on mortgage bonds--------- 40,000 40,000 40,000 

Reserve for retirement of bonds_ ---- 75,000 pit 000 75,000 


Reserve for Federal taxes__....-.--- 3 5.000 yer b>?! ono 


Dividends 
SEES YY Sp eS $91 337 $897,643 $1,600,767 
_ ble J 10 1919, a ating $700,- 
Poe. Sanee 5 tefbuted = ngs of the pen ended 


000, declared out of the Be 
June 30 1919.—-V. 108, 
New York Edison Co. 2s SNe _ 
Treasurer Joseph Williams died July 24. ial Divide = 
i _—S§ cia en — 
Fongutt t + Spinning | Co pene oa ee 200 capita ck 
yee 4 bom paras ° aad May 


amounts were 
ot cand aaah al tha tour cnattaas ef 1018. 108, p. 1825. 





Se ee 








Re lem et 


Avg. 2 1919.] 








Owens Bottle Co.—Earnings.— 














6 Mos. to 15 Mos.to 12 Mos. 
Manufacturing profit and royalties $1°374,491 $i'355,i11 SB 539,066 
To. -- ? , , , . 
Ne WANS icc dvinitmaceced 48'iss alias “<. adenine 
Sn, IEE SAAC LE AG Lar 1,423,674 ,111 $3,833,069 
~~~ easbocsenses HS HLS 58089 
Net earnings of Ow + Se eee $949,851 180, $2.844.829 
Net earnings of Subsidiari sili Fath. 94 'b08 ee Hitt _1,165,8 
EM coca se ced awwew $1,702,779 3.715.055 $4,010,702 
PO EER ae 791 Sea tte eae 
Deprecia pf MOwi tube du wand bece * rhea ,004, 4,403 
a ee eo ea $1,438,988 $3,015,512 $4,006,299 
—v. » Pp. 2027. 


Owl Drug Co., San Fran.— Pro. Stock Subscribed a I 
© company July 1 gave its stockholders opportunity participa 
in the offering of $600,000 additional 8% Preferred stock, fixing July 15 
as the last day for acceptance of the offer. Prompt advantage was taken 
of this and the 6,000 shares (par $100), were at once absorbed 
present stockholders. issue makes the total Preferred stock of 
CO; around $2,000,000. Since the issuance of the first of this Preferred 
12 years ago it has never sold under par.—*San Francisco News 
Bureau.’’—V. 109, p. 178. 


(J. C.) Penny Co. N. ¥.—Offering of Preferred Stock.— 
come H. Burr & Co., Merrill, Lynch & Co. N. Y. and Cas- 
sa 


Co., Philadelphia are offering at 98 and div. to yield 

over 7% %, $3,000,000 7% Cumulative Pref. stock (a. &d.) 
par $100, (see advertising pages). 

Redeemable as a whole or in part at 105 and div. An annual sinking fund 


averaging 5% of the total amount of Pref. stock outstanding, with an aver- 
age minimum of $150,000 annually, provides for the purchase of the issue 
at not to exceed the redemption ~~. Div. payable quarterly March 31 &c. 
Data from Letter of Chairman J. C. Penny dated N. Y. July 23, 1919. 
Company.—Business, started in 1902 as a pa: , Was incorporated 
in 1913, under the laws of Utah. tes 19 t stores in 25 
Siac i aaphou Fok compennTe as bes the ley reves ay 
ice the n of the co ny, e 
substantial por: earnings in Be 


tial portion of the the business. usiness on a cash basis. 
No. of Neat Federal Dividends Amount Added to 

Stores Sales Profits Tazes Paid Re-invesied 
1913 .... 48 $2,637,000 $333,609 _..... 199,316 $68,700 $134,293 
3014 .... “93 3,560,000 aes ones 661 144,000 180,670 
+ Sette wow ee 88. 4228. §59.078 -...-- 186,691 88,500 372,386 
1996 i 197 8,415,000 1,074,827 $5,591 ST 267,300 660,477 
1917 _... 177 14,880,000 1,748 847 ,822 ° 432,000 236,266 
1918 _... 197 21,336,000 2,001,113 1,305,359 526,600 255,000 169,154 
1919(est.) ap SO Ree ee BAGO 1 ROOM cocas Seeds " Seeece 

Capitalization upon Completion of Present 

Financing (no tends . Authorized Outstanding 
7% Cumulative Pref. stock...............--- $10,000,000 $3,000,000 
CE en 1,581,000 


Net earnings before taxes in 1918 were equivalent to about 70% on the 
Pref. stock, and after taxes over 23%. 


Balance Sheet as at Dec. 31 1918 after giving effect to Present Financing. 


Assets. Liabilities . 
Furniture & fixtures &c____ $302,497 | Preferred stock........--- $3,000,000 
I ns stetinniibhtints die hihi 1,697 976 | Common stock._.......-- 1,581,000 
} a ae 6,188,369 | Accounts payable_____._-- 756,319 
Accounts receivable... __- 2,992 | Res. for ex. prof. & inc. tax 1,305,360 
Liberty bonds__..._._._-_- 304,150} Reserve for fire losses _-_--_ 43, 
—————- | Surplus ....- ---nesccces 1,809 ,342 
Total (each side) ____..__- $8,495,983 | 
rovisions.—The company agrees (1) not to pay div. on its com. stock 


P. 

unless net quick assets after Pref. div. are 150% of the outstanding Pref. 
8 also unless its total quick assets equal at least 175% of its total 

(2) not to create any funded debt maturing later 
from date of issue (except purchase money mo’ ges) without the consent 
of 66 2-3 of the outstanding Pref. stock. (3) Not to issue any additional 
Pref. stock unless the annual net earnings for the preceding year, applicable 
to dividends, shall equal at least 3 times the annual dividend req ents 
on the Pref. stock outstanding, and the stock proposed to be issued, and 
further, unless the net quick assets after the payment of Pref. dividends on 
the outstanding stock equal at least 150% of the Pref. stock ou 
plus that proposed. 


People’s Gas Light & Coke Co., Chicago.—Rates.— 
The Illinois P. U. Commission on July 25 reduced the gas rates for the 
average consumer 3 cents per 1,000 cu. ft., effective Aug. 1. The company 


one year 


80 t to increase the rate 6 cents per 1,000 cu. ft. for the average consumer. 
© new rates which are to continue until April 1 1920 are: (a) For the 


first 350 cu. ft., 35 cts.; (b) for the next 10,000 cu. ft. ry 1 
(¢) for consumption over 10,000 cu. ft. and less than y 
:000, 80 cts.; (d) over 50,000 cu. ft. per 1,000, 65 cts. 
The old rates were: (a) For the first 350 cu. ft., 37 cts.: (6) for the first 
10,000 cu. ft. per 1,000, 88 cts.; (c) for consumption over 10,000 cu. ft. and 
less than 50,000 eu. ft. per 1,000, 82 cts. (d) over 50,000 cu. ft., per 1,000 65c. 
The new rates will permit the company to earn about $2,480,000 over 


85 cts.; 





operating expenses, interest es on outstanding bonds, &c. The reve- 
nues from gas and forfeited discounts which the Commission sa the com- 
pany is reasonably entitled to earn will not be less than $23,250,000 a year. 
—V. 109, p. 179. 

Pierce Arrow Motor Car Co.—Report.— 

Quarter ending June 30— 1919. 1918. Decrease. 
EGS SLE, A IOe AE Pet PORTE $969,263 $1,523,421 $554,158 
Interest, depreciation, taxes, &c.____ 343,459 609,392 265,933 

pela, se. 8 So Se $625,804 $914,029 $288,225 


Officers.—John C. Jay Jr. has been elected President to succeed Charles 
Clifton, who was made Chairman of the Board.—V. 109, p. 78. 


Pierce Oil Corporation.—New Stock.— 

The stockholders on July 28 voted to increase the maximum capital stock 
from $33,000,000 to $68,000,000 by the issuance of $15,000, new 8% 
Cumulative Preferred stock, par value $100, and $20,000,000 Class ““‘B” 
Common stock (non-voting), par value $25. See full particulars, V. 109, 
Pp. 179, 277; V. 108, p. 2636. 


Pocasset Manufacturing Co.—Dividend.— 

Press reports state a dividend of 4% has been declared on the stock, pay- 
able Aug. 1 to holders of record July 23.—V. 108, p. 1064. 

Pressed Steel Car Co.—Director.— 

J. H. Beal has been elected a director to succeed James H. Reed resigned 
—V. 109, p. 376. 

Procter & Gamble Co., Cincinnati.—$45,750,000 6% 
Pref. Stock Authorized but None Sold as Y et.—The stockholders 
on July 28 voted to increase the authorized capital stock from 
$26,250,000, made up of 2,250,000 8% Cumulative Preferred 
and $24,000.000 Common, to $72,000,000, the new stock 
togeconsist of a new class of $45,750,000 6% Cumulative 
Preferred, par value $100. 


The “Cincinnati Enquirer” of sry A 28 cites an announcement on behalf of 
the management to the effect that it has not been decided what portion of 
the $45,750,000 of the new 6% Preferred will be issued nor when it will be 

and further that the new issue is not for the purpose of meeting any 


issued 

immediate need of funds, but to put the company in position to secure 
necessary capital when and as needed.. The “Enquirer’’ adds that this 
statement “seemed to help the old stock, which sold up 2 points, at 149. 
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TiS a Roar a Bice, RNG Moe 
Republic Motor Truck Co.—No Dividend.— 

dividend. “In Feb. last a dividend of $1 Was weld ev 108, tSad. 

(R. J.) Reynolds Tobacco Co.—New Note Issue.— 
Company has sold to a group of bankers composed of Bern- 
hard, Scholle & Co., the Bankers Trust Co., N. Y., and the 
Wachovia Bank Trust Co., Winston-Salem, N. C. 
$15,000,000 Three-year 6% notes, to be dated Aug. 1 1919, 
maturing Aug. 1 1922. The bankers announce that the 
notes will be offered shortly to the public. 

Th *, 
per ie te ear. s ora Pere 


i. company 
Santee te e of the notes. The earnings for the last five years have 


over $6,000,000 a year.—V. 109, p. 277. 

Robertson Paper Co.—Offering of Pref. Stock.—Earnest 
E. Smith & Co., Boston, are offering at par, $50 per share, 
$450,000 8% Preferred stock, participating equally with the 
Common in dividends above 8%. 


Roseville Cal. Water Co.—Bond Offering.— 


Ss ens & Co., of San Fran € st i 
Rng K , Wee cisco are off $100,000 Ist Mort. 6% 


Co. of Roseville, County WA 
of some 4500 inhabitants. z reste ae. 

Saco-Lowell Shops, Boston.—New Stock.— 

**Saco-Lowell Shops directors have voted to increase Common stock by 
50% from $2,350,000 to $3,525,000. Stockholders of record July have 
Beehee ane mete enn 21°22 Sate to the SxNNs a BOR Of thois hetdines, 
donds for some time. Stock i prowied By 91 50.000 6% Prekarted 
“Boston News Bureau.”—V. 106, p. 928. cic. : 


Sagamore Mfg. Co., Fall River Mass.—Dividend.— 


Press reports state that a tae g d dividend of 6% has been declared, 
payable pety 31 to holders of record July 23. In the previous quarter 4% 
was paid.—V. 107, p. 507. §f $ 





"San Joaquin Agricultural Crop.—Ojfering of Bonds.— 
Stephen & Co., San Francisco are offering at par and int., 
500,000 First Mo e 6% Gold bonds. A eireular shows: 


a uly c ~Tnt. payable). &J.a Union 
Bank & Trust Co., San Francisco trustee or at Guaranty Trust Co., N. Y. 
Denom. of $1,000 (c). Callable at 102. Normal Federal income tax of 2% 
paid by the company. Tax exempt in California. Sinking fund es 
operative in 1921. Company owns and o tes 13,760 acres of land in 

e Chowchilla Ranch, Madera County, Calif. near the cities of Fresno . 
and Merced valued at $990,600. 

Net earnings 1918, $42,295; 1919 (est.) at $60,000, equal to twice the 
bond interest. 


Savage Arms Corporation.—Larnings.— 
Results for Quarter and Siz Months ending June 30. 
1919—3 Mos.—1918. 1919—6 Mos.—1918. 





ee aes ee oe 
Reserved for taxes, &c._ 350,272 2,621,801 520,939 4,511,558 
2d Pref div. (6%, B. 6 - 3,910 8569 7,300 1 os 
Common div. (6% p. a.) 116,222 127,432 233 ,342 256,664 

5 aE eta «ERO $323,304 $323,171 $1,053,051 $605,824 


Saxon Motor Car Corporation.— Disiribution.— 

Officials of the company are quoted as saying that a poets of 20% on 
the company’s indebtedness, with interest, will be made as of Aug. 1. 
It is suggested unofficially that in view of this i feng | the reorganization 
plan recently proposed may be modified.—-V. 108, p. 1279. 


Sinclair Consolidated Oil Corporation (of N. Y.).— 
Merger Company.—This company was incorporated at Al- 
bany on July 29, pursuant to the plan for the merger of the 
Sinclair Oil properties. 

The new company, it is stated, will take over the assets of the Sinclair 
Consolidated Oil Corporation of Delaware, Sinclair Oil & Refining Co. and 
Sinclair Gulf Corporation, &c. See ‘‘Financial Reports’’ on a preceding 
page and compare V. 109, p. 278, 79. 

It was announced yesterday that a special meeting of stockholders of 
Sinclair Consolidated Oi! Corporation (of Delaware) will be held on Aug. 11 
to ratify the proposed sale of all of the corporation’s assets to Sinclair Con- 
solidated Oil Corporation (of New York). The New York corporation, it 
is stated, will issue in payment for these assets all of its capital stock, con- 
sisting of 1,000,000 no par value shares, and assume all of the Delaware 
corporation's liabilities. 

© authoritative list of the assets of the Delaware corporation has been 
given out, but they are reported to include (a) most of the $1,000,000 stock 
of the Union Petroleum Co., purchased, it is said, at a cost of about $3,- 
750,000 for 85% of the issue. The Union company, owning extensive dis- 
tributing facilities, notably at Philadelphia, Chicago and Kansas City, 
export stations at Marcus Hook, Pa., and Westwego, La., refinery at 
Wellsville, N. Y., and pipe lines. The “Oil Trade Journal” says that the 
Union Petroleum Co. in 1918 had total sales amounting to $39,813,069 
(contrasting with $293,489 in 1898), of which $18,105,591 were domestic, 
and $21,707,477 were foreign. (2) Several properties in Burkburnett oil 
fields. Compare V. 108, p. 2247, 2335, 2533; V. 109, p. 179. 


Sinclair Consolidated Oil Corp.—EFarnings ete.— 

On a preceeding page will be found a digest of the Sinclair Oil & Refin- 
ing Co. and the Sinclair Gulf Corporation. These companies, it is under- 
stood, will shortly be consolidated together with possibly other pro ies 
under the title of Sinclair Consolidated Oil Corporation, with an authorized 
capitalization of 5,000,000 shares of no par value. 


Solvay Process Co.—Eztra Dividend.— 
ants neve decines’ 20 autre, Geers 20 2S Se ae 
end 0 * 

= Fe | July 31. ™s like amount was paid in Feb. and Aug. 
V. 107, p. 508. 

Southern Sierras Fower &o., Gal.—Bonds.— 0 Sa 

rnia RR. Co compan 
$500 000 Finet & Refunding Mtee. ok at not ion. than $5 and int., 
proceeds to be used for refunding a aere of the hy 8 open account in- 
debtedness. The company claims t from Dec. 1 1914 to Dec. 31 1918 
it e ded $1,011,057 in improvements, additions and betterments to its 
lane retiring during the same period ee representing a cost of $210,- 

P67. leaving a net investment of 290. Most of the money was ad- 
vanced by the Nev alifornia Power Co. and the Nevada-California 
Electric Gerpe~¥ 108, p. 177. 

Spanish River Pulp & Paper Mills, Ltd.— New Notes.— 
A press dispatch from Montreal states that Peabody, 
Houghteling & Co., Chicago, have bought $3,500,000 
Mtge. 10-year notes, the proceeds to be used to retire the 
6% “A” debentures and the installation of two new paper 
machines.—V. 108, p. 2637. 


- 15 to 
913.— 
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Standard Tank Car Co.—Offering of Guaranteed Certi- 
ficates.—Bioren & Co., Philadelphia are offering at 100 and 
6% ara. 6% by advertisement on another page $200,000 

Equipment Trust Certificates Series “A” dated July 1 

$40, ue $130,000 semi-annually J. & J., from Jan. 1 1920 
to July 11925. Total auth. $360,000. The bankers state: 
m. $1,000. Celabie ot any inh. period at 101 andint. Guaranteed 


Deno: 
p. &i. by Standard Tank 
The comb of the Standard Car m Co. and 


Constructio 
the Seantond Gos Car Equi ent Co., now merged into the Standard Tank ~ 
Co., after deduct al operating and makine. fer 
deprecia 1,661,414 =. 17, Ff hy 719,910 for 1918 
wances for Fed er extraordinary deduct 


tion, were 
making allov cane aah a 
The 5p of the © combined Properties for ms —_ first 4 ew peg of 1919. 
after ucting nm, amoun 300 
before maki ahio ane for Federal og 


The compeny, was incor- 
porated May 3 1919 in Deleware. Compare V. 109, p. 27 


Stewart-Warner Speedometer Co.— Earninge.— 
2 to Sues 20- a ve, 


919. 1918 
et earnings before Federal canes...000k 229 $716,728 $1,373,883 $944,310 


a 108, p. 575. 


Stutz Motor Car Co. of America, Inc.— Stock Increase.-— 
The stockholders, it is announced, will be asked to authorize an 

stock, these of no par value, to be 
100 a share, after being underwritten bya syn- 
dicate composed of A. A. Ryan and associates.—V. 108, Pp. 2533. 


Tacony Steel Co.—Sale of Pref. Stock.— Frazier & Co. 
N. Y., &c.. announce the sale at 97 and div., se about 
8.25%, of $500,000 8% Cumulative Pref. (a. & d.) stock, 


par $100. (See prong: | pages): 
Mgr gt payable quarterly &c. Redeemable in whole or in 
ing and div. A sinking tund is 1, Sled by setting aside quarterly, 
ee See 1 1919, 019, a, sum edual to % of 1% of the ‘maximum 
amount : of Pref aoe at any time issu 


aang = ane Authorized. To be Iss’d. 
Mort. (Tacony Steel Co. of N. J.) $1,200,000 $1,200,000 

Preferred jonmret ) stock (par $100) 1, ‘000 

Common stock (par $5). ......--.-.-..--------6+ 125,000 106.350 

Data from Pres. John B. Warren, Tacony Steel Co. (of N. J.) July 28. 


Purpose a fegues -—To combine the *Brdnanes Corp and control of the Tacony 
Steel Co. es J.) and the Tacony nance Corp. (of N. Y.) in one 
company, own as Tacony Steel Co. (of 
Company .—Incorporated in Delaware and en own all the cuinenting 
stock of the Tacony Steel Co. (of N. J.). This latter company owns 
pen age Bh the ie eee 3S 22 at Tacony and also owns the entire outstanding capital 
acony Ordnance Corp. The business now conducted by the 
Tacony Steel Co., has been in successful operation for 20 years. anu- 
factures high grade steels in waited * bars and fo 
The T Poems Sans Corp nized in 1917, and entered into a 
contract with the U. ‘or the manufacture of f. ngs for 
heavy artillery, Fo I work has been successfully completed. plant 
of an open hearth department, gi machine shop, 
heat mae plant, power plant and 1} The Tacony Steel 


Co. (of N. J.) has entered into a contract with the thew. 8. Government for 
the sounibate of the entire 2 ans aanes by the Ordnance Corp., payment 
ow Ba financed in part through the placing of a $1,200,000 5% hase 


a Mortgage covering the combined properties, maturing ‘serially up 


The two plants are adijcinte and located at Tacony, Philadelphia, and 
occupy about 40 acres with tidewater facilities on t © Delaware River. 
The present depreciated re of the combined properties as appraised by 
Day & Zimmerman is $4,387, 


Net sales and net profits, onal Steel Co. (of N. J.)\—Calendar years. 


1916. 1917. 1918. 

I i $1,791,899 $1,615,938 $2,146,288 
Net Profits (before taxes) _.........-.-- 364,143 227 ,645 337,076 

The earnings of the Ordnance Co tion are not included as it was 
not in o tion until 1918, and its entire business was a Government con- 
tract which does not reflect the earning ability of the corporation. 
os ar balance sheet as of July 1 1919, after giving effect to this financing. 

Thabilities— 
Seeuene.t bidgs. & Equip.... $2, prey 474 | Preferred stock ___......--.-. $500,000 
a, | LET RE Ae 159,548 | Common stock.___......__- 106,350 
Cash & current assets__.__.- 368 336 —— Money Mortgage-- 1 Nee? 
—_——_——_ iMG Se 
Total (each side).__...._- $3,336, 358 | eraiee iceanwwnaslceae 1,431,012 


Texas Company.— Stock and Dividend.— 

John J. Mitchell, director of the compa ny. is quoted as ney "e: “We 
probably shall follow our usual routine around the year end of o ng 20% 
of new stock at par to stockholders, increasi ing outstanding amount by about 
$17,000,000, but we have not definitely decided that matter yet, nor have 
we decided what increase we shall make in the dividend rate, although we 
have discussed that matter also.”’-—V. 108, p. 2637. 


Transue & Williams Steel Forging Co.—EZarnings.— 
The “Chronicle’’ has confirmed the following statements: 
Beatie bes tees nnd Gencoctnts $388.53 $284. 709 
gs a es and depreciation. _.____- Ag 
Garekeos signal ane ip tae BR ta a nae $3.88 $2.84 
For the full year 1919 friends of the company believe the earnings after 


allowing for taxes should amount to $8 a share or substantially more than 
in 1918.—V. 109, p. 379. 


Union Cotton Mfg. Co., Fall River, Mass.— Dividend.— 
A quarterly dividend of 4% has been declared on the $1,200,000 stock, 
payable i 1 to holders o ‘record July 23, contrasting as follows: 


Feb. May. Aug. Nov. Total 
i oe 3% 2% 4% Tocome ? 
| eRe 4% 8% 2% 8% 40% 


United Cigar Stores Co.—To Close Sundays.— 


The company announces that beginning this week all the stores with the 
er ae of some at summer resorts will be closed on Sundays.—V. 109, 


ies Drug Co.—A Phe to List.— 

cation been made to the Y. Stock exchange to list $7,500,000 

addlifona oOo Oe Bone stock bringing the total amount up to 
United Gas & Electric Corporation.—Karnings.— 


Summary Statement of Earnings for the 12 Months ended June 30. 


for renewals and re placements_ 


Earn. appli. to stock of sub. cos. owned dhs public 317,056 392.936 











Net income from bond invest. and other en apg 34 O08 417 
(EE A ETE ES BOG ce le ee Ol 
Pee eT ESS acc Me Tae 
Amortization of debt discoun: ee ee 134.808 138 750 
$751,455 $750,698 
For sub. co. earnings, see ‘‘Karnings Dept.” above.—V. 108, p. 2242. 
aoe 3 motel Stores Candy Co.—New Company.— 


has been in Delaw 
ey of ne pa par value, with a view to establishing 100 iS veal cate ooo 


retail candy stores 


Bae mad Aue. 1 to holders of i | oy 23 











[Vou. 169. 
throughout the United States. of the United Retail Stores 
Corporation will be wt ey ibe, share for share, in the cand: 
company at $10 a share. It expected that the first of the new 

will be within a The new company will oper- 


y stores 
ote fn on unction with the United Stores Co. a at 
its Gegenl the he realty company Clear 8 en 


United Retail Stores Co.—Candy Commi —— 
See United Retail Stores Candy Co. above.—V. 109, p. 379. 


Utah Copper Co.— Wage Increase.— 

The com y has ad reneey oe naees af te ears ot ares ns 
Garfield, ective July 16. increases range from 60 cents, 70 cents 
and 75,conts per day and bring the minimum wage paid up to $3. 85 per day. 
a p 


Vermont Hydro-Electric Corp.— Merger.— 
See General Gas & Electric Co. above. 


Weetamoe Cotton Millis Corp.—Dividend.—- 
According to press reports a quarterly dividend of 4% has been declared 
. This compares with 2% paid 





the last quarter.—V. 106, p.- 


Western Union Telegraph Co.—Return of eoratt 


370" under “‘Current Events’’ on a previous page of this issue.—V 


White Motor Co., Cleveland.—Capital Stock.— 
wane ress report says that a committee of the board has been appointed to 
der a further increase in the capital stock.—V. 109, p. 68. 


 ettiee- Ovirhane Co.—WNo Interest in Tire Co.— 

In an advertisement on ane President John N. Willys denies 
that he or any of the com he Cees ate of ovat have been 

interested in the stock of the ‘Grnlael Uae te oe business and affairs 
and that any of the cts of said Overland Tire ay are 
by or ae o al an Overland Co., or any of the interests controlled 


D. 








CURRENT NOTICES 


—‘New York State Transfer Tax Law’”’ is the title of a 45-page pamphlet 
with index, prepared for the Equitable Trust Co., of New York by Franklin 
Carter Jr., the head of the Income Tax Department of that institution. 
The pamphlet includes ‘‘Article 10, chapter 62, Laws of New York, 1909, 
being chapter 60 of the Consolidated Laws of the State of New York as 
amended, with all amendments; including amendments. made by Chapter 
626 of the Laws of asae. which were approved by the Governor on May 
14 1919.”’ 

In size and general anesbiathit as to clear presentation, side headings, 
args type and beevy paper. this pamphlet corresponds with the earlier 
pamphlets prepared by Mr. Carter regarding thie Fedterur iveresce errno 
1918 the New York State Income Tax Law for Individuals etc. 

—R.M. Grant & Co., 31 Nassau St., this city, St. Louis, Boston, Chi- 
cago and Portland, Me., are advertising a full-page list of municipal bonds 
representing 102 communities in 30 States, which the firm owns and offers 
to investors desiring to exempt their income from Federal income taxes. 
All the bonds offered are direct general obligations payable from an ad 
valorem tax levied on all of the taxable property within the issuing munici- 
pality. The opportunity is offered the investor to purchase tax-free in- 
vestments in any part of the country from Maine to California and from 
the State of Washington to Florida. Yields appear in the adv. Circulars 
giving complete descriptions of any issue in the list advertised in to-day’s 
“Chronicle’’ will be sent on request. 

—Hawkins, Delafield & Longfellow, attorneys and counseliors at law at 
20 Exchange Place this city, announce the death of Eugene D. Hawkins, 
the senior partner, on July 9. The business of the firm will be continued 
by the surviving partners, in the same partnership name: Lewis L, Dela- 
field, Frederick P. Delafield, Frederick W. Longfellow, Alfred Gregory, 
Lewis L. Delafield, Jr., and Edward J. Dimock. 


—All the stock having been sold, Frazier & Co., Broad and Sansom S8t., 
Philadelphia; 65 Broadway, this city, and 19 South St., Baltimore, are to- 
day publishing in the “‘Chronicle’’ as a matter of record only their adver- 
tisement of the $500,000 Tacony Steel Co. of Tacony, Pa., 8% cumulative 
Pref. stock. Price 97 and acc. div., yielding about 8.25%. Full particu- 
lars of the offering appear in the record advertisement. 


—Columbia Trust Co. has been designated co-depositary with Girard 
Trust Co., Philadelphia, for receiver’s certificates of the Second Avenue 
RR. Co., and it has been appointed depositary for lst Mtge. 5% bonds of 
New York & East River Ferry Co., and has been appointed transfer agent 
for Pref. stock of Pierce, Butler & Pierce Mfg. Corp., and for capital stock 
of Delatour Beverage Corp. 


—The Guaranty Trust Co. of New York has been appointed transfer 
agent of the capital stock of the Vulcan Oil Co., Inc., Guardian Oil Co., Inc., 
American Fuel, Oil & Transportation Co., Inc. and Godchaux Sugars, Inc., 
and registrar of the First and Second Pref. and Common stocks of the last 
named company; also registrar of the Transcontinental Oil Co. 

—Frazier & Co., investment bankers, announce the association with them 
of Charles Gordon Carroll, formerly southern representative of R. M, 
Grant & Co., New York. Mr. Carroll is identified with the Baltimore 
office (at 19 South Street) of the firm, whose main office is in Philadelphia, 
with branch offices in New York, Baltimore and Washington. 

—Bioren & Co., 314 Chestnut St., Philadelphia, are offering for invest- 
ment in our advertising columns the unsold balance subject to sale of 
$360,000 Standard Tank Car Co. 6% Equipment Trust Certificates, Series 
“A,”’ guaranteed, princ. and int., by the Standard Tank Car Co. Price 
100 and int., yielding 6%. See the adv. for further details. 

—All the notes having been sold, the Bankers Trust Co., with the Guar- 
anty Trust, Liberty Securities Corp. and Hallgarten & Co., are advertising 
for record purposes only in our advertising pages their joint offering of 
$5,000,000 Fisher Body Corporation 6% serial notes. 

—tThe advertisement of the new issue of the capital stock of the American 
Ship & Commerce Corporation, which was sold as soon as it was offered 
publicly, is inserted elsewhere in the “‘Chronicle’”’ as a matter of record. 
Price $40 per share. 

—At 98 and accrued div., to yield over 7%%, Merrill, Lynch & Co., 
Geo. H. Burr & Co. and Cassatt & Co. of Phila. are offering a new issue 
of $3,000,000 J. C. Penney Co. 7% Cumulative Pref. stock by advertise- 
ment on another page. 

—W. C. Langley & Co. have prepared an analysis on the United Alloy 
Steel Corporation discussing the situation with this company in relation 
to the boom in the automobile industry. 

—wWilliam E. Housel, formerly with Blodget & Co., announces the 
opening of an office to deal in bonds and commercial paper at 707-708 
Wilder Building, Rochester, N. Y. 

—American Trust Co. has been appointed registrar of the stock of the 
International Baking Co. and Eisemann Magneto Corporation. 

—Edward Norris, formerly with E. Naumburg & Co., is now associated 
with A. G. Becker & Co., 111 Broadway New York. 
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AMERICAN MALT AND GRAIN COMPANY 


(Organized under the Laws of Delaware.) 


OFFICIAL STATEMENT TO THE N. Y. STOCK EXCHANGE IN CONNECTION WITH THE LISTING OF 
ITS{CAPITAL STOCK, WITHOUT NOMINAL OR PAR VALUE. 








New York, July 9 1919. 

American Malt & Grain Company hereby makes applica- 
tion for the listing of 55,000 shares of its capital stock without 
nominal or par value (total authorized issue). Said stock is 
all issued and outstanding in the hands of the public. 

All of said stock is fully paid and non-assessable and no 
personal liability attaches to shareholders. 

The Company was organized on the 19th day of April, 
1919, under the general laws of the State of Delaware. It 
was authorized by its certificate of incorporation to issue 
55,000 shares without nominal or par value from time to 
time for such consideration as may be fixed by the Board 
of Directors thereof. Its duration is perpetual. 

The Company is engaged, in accordance with its certificate 
of incorperation, in the business of maltsters, dealers in and 
storage of grain and all products of grain. It has purchased 
from the Trustees in Liquidation of the American Malting 
Company the real estate, plants, machinery and assets, other 
than cash, of that Company, which sale was approved by 


_ _ order of the Chancery Court of New Jersey on June 9 1919. 


The total amount Of authorized capital stock, amounting 
to 55,000 shares, has been sold at $36 per share for cash. 
Out of this cash, the Company has purchased the real estate, 
plants and all appurtenances thereto, for the sum of $995,000, 
subject to $321,000 bonded indebtedness deducted therefrom 
upon making payment, and the amounts receivable and stock 
and material of the American Malting Company for the sum 
of $783,114 03, less unpaid taxes on real estate amounting 
to $17,619 22 and unpaid current bills amounting to $15,- 
032 70, making a total net cash payment of $1,424,462 00. 
The balance after paying certain of the organization expenses 
gives the Company a eash balance in banks of $548,727 89. 

The American Malting Company was organized under the 
Laws of New Jersey on September 27 1887, and was engaged 
in-the business of malting grain. 

At the time of liquidation, the authorized capital of the 
American Malting Company was $15,000,000, consisting of 
First, Second, Third, and Common Stocks, authorized as 
follows: 








Authorized. 
SP are $8,700,000 00 $8, oe 000 09 
ee BS Ee ey es 105,000 00 105,000 00 
I is alls ss catalan bec aia we 195,000 00 115.676 00 
Co didditeniencnsdodindanone 000 00 5,780,000 00 
- $15,000,000 00 $14,559,676 00 


The properties acquired by this corporation from the 
American Malting Company, all of which are owned in fee, 
are as follows: ° 

Location and 


Character— Material 
Buffalo, N. Y. 
i ee ia is ici ails Sai 
Storage tanks. Reinforced Concrete 
Keusinaton (Chiteage) 
Malt House 
Stor: 
Brand, Bullen & Gund (Chicago) 
Malt House -_Brick 
Storage tanks.Steel ...........-.......--. 
Kraus-Merkel (Milwaukee) 
Sy I oo i ae, ee eS 
# Storage tanks. Wood and Iron 
Watertown (Watertown, Wis.) 
Malt House __Brick, frame steep rooms above 
‘ Storage tanks. - Corrugated iron-clad metal roof 
yracuse a 
js aaa House - _Brick and Iron 


Sohngen en ow ey QO.) 
nO 4 
Storage tanks_ Frame covered with iron sheeting 124,000 28,935 


The policy of the Company as to depreciation is to charge 
off annually 10% of the value of the machinery and 3% of 
the value of the buildings. 

The annual output of the American Malting Company 
for the last five years is as follows: 


Hetght Capacity 
(Stories) (Bushes) (Se (Sq. FL) 


2,250,000 334(A) 


700,000 195,600 


600,000 58,000 


1,208,000 113,509 


320,000 11,808 


420,000 50,000 


1914-1915_.---__-5,940,000 bushels {1917-1918____-___ 5,424,857 bushels 
1915-1916-------- 9,347,691 ‘ |1918-1919____...- 2'880,000 
1916-1917-------- 9,931,631 ‘* | 


During the year 1918-1919, the Company’s plants were 
idle for upwards of seven months. 

The estimated output for the year ending August 31 1920 
is 5,000,000 bushels. 

The Company has in all its plants a total of 236 em- 
ployees. 





Its net earnings during the seven years ended August 31 
1918 have been as follows: 
Year end. Aug. 31 1912__$810, a15 © Yi d. A wat 
Year end. Aug. 31 1913-. 403°367 97| Year end. Aug. 31 1917. 669,618 0 


ooe.e 618 
Year end. ans. 311914._ 330, 25 +4 Yi d. A wd 


It has paid the following dividends on Preferred Stock: 
Jan. 1898 to Oct. 1899 


SP SRE et ann ‘uarterl. 
Nov. 1 1908 to May 2 : 0 Goat PE REE (i 2e oe "7 
Nov. 1 1910 and May 1 











pe ach cas dink acaeiaie ae ana 2 each 

Nov. 1 1911 and May 1 1912 os snvsisnchbeunineiemnaaae 1 24 each 

Nov. 1 1912 and May 1 1913 -_______________ each 

Nov. 3 1913 and May 2 1914 -.__-_________ 1 24 each 

Nov. 2 1914 and May 1 1915 -_-_._..______ 62 each 

I a Me IE vn dela abel tha bios wiicereie chain nom aa 70 

TE 8 , RRR SATE Be An eke 66 

» Oe SB ” ENR a, Set ae AL 50 

Feb. 1 i3i4 Sesithaile siete Weck ckihotus ee aati = “ean 112 

MOOD EDOM on cmc de dbs eee SR aL Ow OULIe 00 

Aug. 1 aad Nov. 1 1917 and Eee 1 1915 gy REE 1 50 each 

Ge S60G 6 hassle ee 31 

te I a Se es 10 

PM Oe AIO. . 3. Sade woeedek neue 80 
* The ao dividend being payable at option of stockholders either in 

cash or in American Malt Corporation erred Stock at $40 . 

The American Malt Corporation elected to receive the Preferred 8: , thus 

acquiring $285,300 stock which has been returned to treasury. 

STATEMENT OF EARNINGS AUGUST 31 1918. 

Net income from malt deliveries_.............-.-.----- $8,151,807 77 
Cost of eraduct (including all expenses)_...............- 7,789,935 93 

Gross income from operations.............-.....------- 361,571 84 

See PRONG. osc iene baok been cia ouwen aan 78,031 54 
NOE Srdte Meee. ogi ki as ee i $439,903 38 

rn MONON. iss So. Cdacanbuweemms coe $41,720 44 

Reserved for depreciation and income tax... 262,425 00 
—_———_ 304,145 44 
Net earnings from August 31 1917 to August 31 1918___-_ $135,757 94 


GENERAL BALANCE SHEETS FOR YEAR END. AUGUST 31 1918. 











ASSETS. 
Plants, property and good-will__.............--.-....-- $13,366,833 94 
Current assets: 
SIE kcciddivotnibacebncuseuwaw awe wee $388,987 52 
Accounts receivable. ........--esss---2- 685,567 08 
OO I a clin nest senciin inate os 1,307 ,500 00 
Beet TOONS «on Cenc suk ncnmehnien 12,141 46 
cempany’ s bonds in treasury.-........--- 6,000 00 
more ages on real estate.__..-........-- 52,000 00 
ties of other companies__._.....--- 18,017 50 
Woerices insurance and taxes_........ - 26,831 88 
Inventories at cost or less_.......-...--- »271,461 47 
American Malting Company stocks at cost. 729,879 50 
Rabperty ends... <cncccctsdueoteeotes 300,000 00 
4,798,386 41 
Other assets: : 
Peete TOUe gc icv eadosn cabanwen doused 1,077 85 
Amortization account funded debt____._.- 13,442 
14,520 49 
$18,179,740 84 
LIABILITIES. 
Capital stock: 
let D araapbepetitincnie casey sbinadinionowdl $8,700,000 00 
mocccnnpeonsh eae nacrorebeseces $8,559,000 00 
Second  accaasale dina ioad pep ATE 105,000 00 
oo + edaeinne< decease sstilien aking 105,000 00 
Third i preferred-——-Authorized abe A ESE R A SH 195,000 00 isesses 
Common stock—Authorized_-..........-- 6,000,000 00 


5,780,324 00 
720,000 00 








oC liabiliti $16,290; 00 
urrent lia es: 000 
Accrued interest on bonds_...-.....-.--- ,000 00 
SOUEE CASE... one nsoceconersenstnenann» 24,725 48 
ACCOUNTS POFOMIB. 6. cnc scncccccbetbcee ,221 24 
Notes payable. ...-.------------------- ,000 00 
Dividends PROVO. <n. cccaccscnccsusscs 8,167 92 
229,114 64 
Surplus and reserve 
For depreciation of buildings and machinery $494,275 90 
POP COMME cnn oc tbeccevosbnneus 100,000 00 
i sll OE ee ee 25.000 00 
Surplas QCGOGWG . cwcicn cond sédesssscisscs 1,915,593 26 
Prout O96 168. oc So cccccckcsbscsiscacen 135,757 94 
2,670,626 20 
$18,179,740 84 





ENT OF INCOME AND PROFIT AnD LOSS AUGUST 31 
STATEM 1918 TO FEBRUARY 10 1919. 
from malt Geliveries.....--s-ccvee. $1,254,151 16 
ee in Gee ae ance co 589/081 24 
Income from public storage--.-.----------- 114,057 36 


Gross income from operations $1,957,289 76 


a of malt (includin ing all expenses) __.__- $1,157,225 76 
Cost of wheat eee ng all expenses)... 87 064 3 


Public storage (handling expenses) 
Total cost and expenses 


maiesinanes 63,147 32 


1,807 ,437 92 
$149,851 84 
. 69,439 40 





Net income from operations.---.-.....-.-.------------ 
Income from interest on loans, etc 











Groes Brctlt CRE MOB sineicece de dance agsadhimne a weno $219,291 24 
AdsnintioGrative CEPONSUS.... 2. - cc ccescccescctboneeccusana 96,327 83 

Wat pentld GE Wiss cece cansigvnsetethbbhdaschensent $122,963 41 
GUPPNES . 5 a cc ccecccetscnccenccededeecteecdsonssunaso 1,646,001 77 

Tetel misehth GVAGI. «on dwbanthbonauadusnsabnende $1,768,965 18 
Dividends: 

Gurpeus DalARC. ... 2. cccwcccccccccecccccwceocecesenw 1,768,965 18 
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AMERICAN MALTING COMPANY. 
GEBINBRAL BALANCE SHEET FEBRUARY 10 1919. 














ASSETS. 
Property plante and good-will___..........-----..-.-.- $12,935,949 51 
lst ‘erred Steck in treasury (16 OD wo mcincssnaininasm 
2nd Preferred Stock in 4 4 ¥ sp sna hig aves late 120 Si 
3rd Preferre@ Stock in 180.68 shares)......... iy 61 
Common stock in treasury (68.52 shares)............._ 01 
U OR Fsk nest benicar 12,205 54 
Current assdts 
eich aii iia ak cui wick wisn chien ninineatoen $255,024 05 
Accounts receivable le (eee schedule “A”)_.. 79,606 63 
Notes receivable collateral 
Company's feclsik tcttes Reales, ee 
ty gf ER RRR EDI S 82 A $5, BARS 4 76,000 00 
M on real estate (see ule *“*C’*) 52,000 00 
Liberty Loan bonds (see Schedule ©”)... 400.000 00 
owned (see Schedule “‘C’’)______ 16,821 65 
Inventories (Schedule staal sa lg aiid Mahood 325,087 55 
senteere Bureau of Statistics._.......... 17.08 44 
Si fee. Gee ‘dink 
Unexpired insurance and taxes_.._..._........-.....-.- "21,445 56 
$17,676,454 00 
LIABILITIES. 
Capital Stock ist Preferred._...............---.-..--.- 600 
Capital Stock 2nd Preferred...._.........-..--.------- ates 8 $0 
Capital Stock 3rd Preferred.._._...........-.-.-...--- Bere 
Cantal IE Cnc ctinmmiemcinwaes diimsimdn amd edie 5, ya24 
Mortgage Bonds §s_.........----...------...---4 y ,000 00 
Current 
Accrued interest on bonds___.....-...--- $6 99 
SE EERE RN, AS SES Se Se : 7 
a 
33,213 82 
Reserve fer depreciation.--............---.-----.--.--.- $494,275 
ieee... eee 
$17,676,454 00 





The following is a statement of the condition of the Amer- 
ican Malting Company (in liquidation), showing its condition 
after the sale of its real estate, plants and machinery on 
June 10 1919: 


























ASSETS. 
Cash sab $1,479,477 55 
Accounts receivable (American Malt & Grain Go.)______ "750. 1 
Securities ewned...................--.-.--.-..-.--- beet 4 $6 
Total current assets_........-.....-.------.------ 2 
nm of cash to Ist preferred stock, 69,916 shares eeersanyremia 
at BP GE nkiecenncccscannsnbbondstubwkanen 2,097 ,480 00 
isd unbints suse gun hod hs ab ahdepid Ge atidiaeie 8,571,553 70 
$10,6€9,033 70 
$12,901,932 32 
LIABILITIES. 
Unpaid taxes $7,400 00 
Dividend (payable 2nd preferred) _-.--------222727~77 1,792 32 
Total current liabilities. ..............-..----.----- $9,192 32 
Capital a 69,916 shares. $6,991 00 
Ne Fe ae ig yf —— separa $0'900 $0 
Third preferred outstanding, 976.08 shares._.......... J 00 
Common preferred outstanding, 57,734.72 shares_____- 5,773,472 00 
$12,892,740 00 
$12,901,932 32 





The following statement shows the condition of the 
American Malt & Grain Company on commencing business 
June 10 1919, and includes the accounts receivable, stock 
and material of the American Malt & Grain Company, 
which was purchased as of that date. The financial condi- 
tion of the Company is substantially the same at present date. 











ASSETS. 
Real onate buildings and machiner $995,000 
’ and machinery... .- ’ 
aimurnitare sind fixtures....--.---. he 8 3300 00 
8 deposit trustees of sinking fund___ ; 
American Malting Co. bonds held for sink- anabed 
Epi aie © eneeen 350,000 00 1.348.391 83 
Gash. 727 89 yer 
inns aes ------------------ We 
Inventories (material and supplies at cost). 553,788 27 
M age on real estate.._.-............ 52,000 $8 
M ip grain exchanges-_-__._....... 18,000 1.997.166 19 
Insurance and taxes.................... $12,679 57 < ; 
SI cn ccccnnnntnciconncacce 6,810 00 
19,489 57 
$2,695,037 52 
' LIABILITIES. 
Capital stock (55,000 of no value) _ $1,980, 
pi uate | 00 Ghares no per ue) . $1,980,000 00 
Bonds assumed due June 1 1926_.......- 671,000 00 
Current liabilities: 63.461.200 60 
y prion yee Bag ‘iitihind Can hate 586 87 
Accrued taxes....-----------llIIIIIIZ7= (173619 22 
32,651 92 
Reserve for contingent liabilities._...................- 11,385 60 
$2,695,037 52 





The American Malt & Grain Company has no mortgage 
or funded indebtedness. Upon the purchase of the above 
enumerated assets of the American Malting Company, it 
assumed payment of principal and interest of $321,000 5% 
First Mortgage Bonds of the American Malting Company, 





due June 1 1926. These bonds are a part of a total issue of 
$1,500,000 secured by a Mortgage constituting a first lien 
on all real estate and plants then owned or thereafter ac- 
quired. This is now a closed mortgage. Under the terms 
of issue, $50,000 must be redeemed in each fiscal year. The 
balance $1,179,000 has been redeemed. Redeemed bonds 
are canceled. 

The American Malt & Grain Company agrees with the 
New York Stock Exchange as follows: 

Not to dispose of its stock interest in any constituent, 
subsidiary, owned or controlled company, or allow any of 
said constituent, subsidiary, owned or controlled companies 
to dispose of stock interests in other companies unless for 
retirement and eancellation, except under existing authority 
or on direct authorization of stockholders of the company 
holding the said companies. 

To publish quarterly statements of earnings. 

To publish at least once in each year and submit to the 
stockholders, at least fifteen days in advance of the annual 


00 | meeting of the corporation, a statement of its physical and 


financial condition, an income account covering the previous 
fiscal year, and a balance sheet showing assets and liabilities 
at the end of the year; also annually an income account and 
balance sheet of all constituent, subsidiary, owned or con- 
trolled companies; or a consolidated income account and a 
consolidated balance sheet. 

To maintain, in accordance with the rules of the Stock 
Exchange, a transfer office or agency in the Borough of 
Manhattan, City of New York, where all listed securities 
shall be directly transferable, and the principal of all listed 
securities with interest or dividends thereon shall be payable* 
also a registry office in the Borough of Manhattan, City of 
New York, other than its transfer office or agency in said 
city, where all listed securities shall be registered. 

Not to make any change in listed securities, of a transfer 
agency or of a registrar of its stock, or of a trustee of its bonds 
or other securities, without the approval of the Committee 
on Stock List, and not to select as a trustee an officer or 
director of the company. 

To notify the Stock Exchange in the event of the issuance 
of any rights or subscriptions to or allotments of its securities 
and afford the holders of listed securities a proper period 
within which to record their interests after authorization, 
and that all rights subscriptions or allotments shall be 
transferable, payable ‘and deliverable in the Borough of 
Manhattan, City of New York. 

To notify the Stock Exchange of the issuance of additional 
amounts of listed securities, and make immediate application 
for the listing thereof. 

To publish promptly to holders of bonds and stocks any 
action in respect to interest on bonds, dividends on shares, 
or allotment of rights for subscription to securities, notices 
thereof to be sent to the Stock Exchange, and to give to the 
Stock Exchange at least ten days’ notive in advance of the 
closing of the transfer books or extensions, or the taking of 
a record of holders for any purpose. 

To redeem preferred stock in accordance with the require- 
ments of the Stock Exchange. 

To notify the Stock Exchange if deposited collateral is 
changed or removed. 

The fiscal year of the Company ends December 31. 

The annual meeting of the stockholders of the Company 
is held on the second Tuesday of April of each year at the 
principal office of the Company, No. 7 West 10th Street, 
Wilmington, Delaware. The Company has an office a 
No. 120 Broadway, New York City. 

The Directors (elected annually) are: John 8S. Van Siclen, 
William L. Hallahan, James E. Hutchinson, W. Forbes 
Morgan, James B. Taylor, Stephen Barker and George A. 
Ellis, Jr., all of New York. 

The Officers are: John S. Van Siclen, President; W. 
Forbes Morgan, Vice-President; William A. McCarthy, 
Secretary and Treasurer. 

The transfer agent is: Guaranty Trust Company of New 
York. 

The registrar is: Empire Trust Company, New York City. 

AMERICAN MALT & GRAIN COMPANY. 
By WILLIAM A. McCARTHY, 
Secretary and Treasurer. 
This Committee recommends that the above-described 


55,000 shares Capital Stock, without nominal or par value, 
be admitted to the list. 


Adopted by the Governi 
HARRISON 8. 


WM. W. HEATON, Chairman. 
Committee, July 23 1919. 
RTIN, Assistant Secretary. 
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OFFICIAL STATEMENT TO THE N. Y. STOCK EXCHANGE IN CONNECTION WITH 
LISTING OF ITS COMMON CAPITAL STOCK. ser 


(Without Nominal or Par Value.) 








New York, May 10, 1919. 

Famous Players-Lasky Corporation, hereinafter referred 
to as “The Corporation,’ hereby makes application to have 
listed on the New York Stock Exchange Temporary Certifi- 
cates for 168,085 shares of its Common Capital Stock, with- 
out nominal or par value, which stock has been issued and 
is outstanding, with authority to substitute permanent 
engraved certificates on official notice of issuance in exchange 
for PETE yp Beme plery | certificates; also with authority 
to add 31,915 of said stock on official notice of issuance 
and payment in full, and that it is outstanding in the hands 
of the public, ing the total amount applied for 200,000 
shares (the total authorized issue). 

All of said stock is full paid and non-assessable, and no 
personal liability attaches to shareholders. ‘ 

Famous Players-Lasky Corporation was organized under 
the laws of the State of New York, July 19 1916, for the 
purpose of acquiring, and it did acquire, all the Capital Stock 
of the Famous Players Film Company and the Jesse L. 
Lasky Feature Play Company, Inc., and in accordance with 
the terms of its charter is engaged in producing, leasing and 
exhibiting motion picture negatives and positives, and 
erecting, purchasing, leasing and operating theatres and 
amusement enterprises of all kinds. 

The duration of the charter is perpetual. : : 

Famous Players-Lasky Corporation was organized with 
a Capital Stock consisting of 125,000 shares of Common 
Stock of no par value, but this was subsequently increased 
by amendment approved at a special meeting of the stock- 
holders held January 2 1917, to 200,000 shares of Common 
Stock without nominal or par value. < 

The Famous Players Film Company was incorporated 
pursuant to the laws of the State of Maine on the 5th Sp Fl 
May 1915, with an authorized Capital Stock of $2,500,000, 
all of same being Common Stock of the par value of $100 
per share. This corporation, which was purely a holding 
company, was in turn the owner of all of the stock of Famous 
Players Film Somgery a New York corporation, an operat- 
ing company. The Maine corporation was dissolved by 
dezree in equity of the Supreme Judicial Court of the State 
of Maine, dated March 31 1917, all of its assets having been 
previously taken over and its liabilities assumed by the 
Famous Players-Lasky Corporation. 

The Jesse L. Lasky Feature Play Company, Inc., was 
incorporated under the laws of the State of New York on 
the 24th day of November 1913, with a Capital Stock of 
$50,000, all Common, and of the par value of $100 each. 
By a certificate filed on the 10th day of June 1914 the 
Capital Stock was increased to the sum of $500,000. 

Both the Famous Players Film Lompeny (of New York) 
and the Jesse L. Lasky Feature Play Company, Inc., prior 
to the formation oi the Famous Players-Lasky Corporation, 
were producing companies, and were distributing their 
productions through the medium of a corporation known as 
Paramount Pictures Corporation, in which neither of said 
companies nor any of their officers or directors was interested. 
Paramount Pictures Corporation, in turn, maintained a 
series of exchanges or branch offices throughout the country, 
where positive film supplied by the producers, was leased 
and physically delivered for exhibition to the local theatres. 
As will be noted later on, after the organization of the 
Famous Players-Lasky Corporation, and the acquisition by 
it of all of the stock of both the Famous Players Film Com- 
pany and the Jesse L. Lasky Feature Play Company, Inc., 
it also acquired all of the stock of Paramount Pictures Cor- 
poration, and its subsidiaries. The subsidiaries of Para- 
mount Pictures Corporation so acquired were the following: 


Par Author- Shares 


Name of Company— State. Date. Duration. Value. ized. Issued. 
Famous Players Exchange_N.J. July 24 1913 Perpetual $100 $50,000 500 
Famous Players Film Co. 

of New England.-_-_-_-._- Mass. Aug. 71913 Perpetual 100 50,000 500 
Famous Players Film Serv- 

ae area Dela. Aug. 41913 Perpetual 100 12,000 120 
Famous Players Star Feat- 

ure Film Service, Inc._..Dela. Dec. 19 1916 Perpetual 100 25,000 250 
Kansas City Feature Co_..Dela. June 30 1916 Perpetual 100 100,000 1,000 


Notable Feature Film Co_._Utah Aug. 251913 Perpetual 1 20,000 20,000 


Progressive Motion Pic- 

Onee Wee sue esa ban Calif. July 24 1913 100 50,000 500 
Southern Paramount Pic- 

ones Ce. 6a Sedccsccut” tieliences 100 § 150,000 1,500 
Wm. L. Sherry Feature 

ON 9 REE ae MN N.Y. Mar. 101913 5 years | per es 400 


The Corporation owns all the assets of the foregoing com- 
panies, and their corporate entities are no longer maintained. 

The business of the Corporation for a period after its 
organization was to a large extent that of a holding company, 
acting through subsidiaries, but on the 29th day of December 
1917 it m its principal subsidiaries pursuant to the 
provisions of Section 15 of the Stock Corporation Law of the 


State of New York. Other subsidiaries have since been 
merged, and up to date the Corporation has merged the 
following one hundred per cent owned subsidiaries: 





Name of Company— State. 
Famous Players Film Co__N. Y. 
J.L. Lasky Feature Play Co.N. Y. 


OQ. Morosco Photoplay Co_Calif. Nov. O. 3086 cc cden 100 50, 

Carcinal un Sopot Sty. Say te tele Baap oie 
m_ 

Paramount Pictures Corp__N > io 





C Dec. 21 1916 Perpetual 
All the subsidiaries above-named were producing com- 
panies, with the exception of Paramount Pictures Corpora- 
tion, and Artcraft Pictures Corporation, which were 
distributing companies. _ Producing companies manufacture. 
motion pictures, and deliver them to distributing companies, 
which latter maintain a series of exchange or branch offices 
in the — cities of the country, where leasing and 
chen nm handling of film take place. As the motion picture 
usiness is generally conducted throughout the United States 
and Canada, the pictures are leased to ‘‘exhibitors’” who are 
me persons conducting theatres, for from one day to a week 
or longer. 


The Corporation owas the following: 


Incorporated ie. ae BR cng 
ar ‘a n~- bv 
Name of Company— State. Date Duration. ‘ 
Famous Players-Lasky ton. Value. Auth. Issued. Corp. 
oo -enn------- N. J. 


A 21918 P 
Peli Has pril erpetual $100 $10,000 $1,008 61,000 


America do Sul__...N. ¥. Feb. 21916 100 years 1 J 
mous Players yi 00 4,000 4,008 entire 
je TO aadeccaae r.Brit.Sept.13 1913  _.._____ £1 £1,000 £200 entire 
Feature Films, Ltd___ Australia Seep 
rey elgg £1 £10,000 £8,062 51% 
Service, Ltd__.___- Gr.Brit, | | OR £1 £20,000 51% 
The Corporation also owns stock of the following 
corporations: 
Incorporated P ~Capteaiioa by PP 
ar ‘n- - 
Name of Company— State. Date. Duration. Value. Auth. Sh.Ise’d. Corp. 
eee a eee . 
wage Co....._._- yf ar. 31914 Perpetual $100 $100,000 1,000 50 
Clark Film Corp... .- N.Y. Oct. 71916 10 years none (shs.)200 200 50% 
Pickford Film Corp_.-N. Y. June 16 1916 Perpetual 100 $50,000 600 50% 
wStoes Pickies Co... dem. O50 
ickfor: --N. Y. Jan. 5 P ual 100 ® 
je baers Pieksore erpet $20,000 200 50% 


mount Co..._..._. Chili Sept. 5 1917 --- $25,000 all 51% 

The Corporation conducts the following studios and 
laboratories, representing the mechanical part of the enter- 
prise, at Hollywood, California: 

The Lasky studio is owned partly in fee and erected partly 
on leased ground with options of purchase. It comprises 
ten acres of ground and the buildings furnish 6,900 square 
feet of stage room, 1,880 square feet for carpenter shops, 
a new concrete building for cunt ope 3 stories in height. 
with dressing rooms occup ,029 square feet, also a 
3 story concrete and brick stock room. e laboratory has 
a grid of 600,000 feet of film weekly. 

The Corporation leases in connection with its producing 
de —— ge get ranch. ri . Se 

ere are people on regu payroll at the 
Studio, which amounts to $34,000 weekly. sf 

The Morosco studio at Los Angeles, owned by the Corpora- 
tion in fee, occupies gy jc tema oad two acres with stage 
space of 17,000 feet. boratory capacity 35,000 feet of 
film weekly. The laboratory office, storage, buildings, and 
dressing rooms are of concrete and steel. It employs 


70 people. 
ration also owns a block of land, 200 by 600 


he Cor 
feet, and the hie | corner 150 by 200 feet in what was 
formerly Long Island City, but now the Borough of Queens, 
City of New York, where it is now excavating preparatory 
to the erection of a studio and laboratory in place of its 
present leased studio, at 130 W. 56th Street, in the Borough 
of Manhattan, City of New York. The total cost of the 
land was $124,800 and there remain existing real estate 
mortgages on the parcels assembled for the above purchase, 
which aggregate $36,200 and bear interest at six per cent. 
A list of said mortgages follows: 


Amount of Months 
Name of Vendor— M. @. to Run. 


Ate FRE. anicoccedimiacsnbbbkimsonaiiaey - 48 
Wee Pa. igccccoccéthbicbanbbccbinbsawuien 1,200 

Cee PAGE cccccscknticeoes hocddiiedsaien 5,000 12 
WMGRSERD PIPGE...ccnccddotbbadaenicwemnanaiida 3,500 ce 
Mae PARON... .. ccccancckéshsuvasanndanbuiede 1,000 12 
Ceenee TOG: osc vive cccnicbdiddséecncbehe 4,250 12 
Gieriees PatOE.. 2nccnccncconctubnwdsacbiabsbane 13,750 12 





$36,200 
The Corporation has general contracts with the following 
concerns for (with some exceptions) substantially exclusive 
distribution in the respective countries: 


Name of Com Country. 


ny— Date. 
Societe des Etabliseement prone 


Tarmination. 


nt um t. 10 1917 Jan, 
Gaumo fae 4 Sep 1 1920 
Sociedad General Cine- Argentine Republic 
matographica y April 1.1918 April 1 1919 
U y and and 
Spain & Portugal Nov. 23 1918 Nov. 23 1919 
Caribbean Film Corp ho Ry Nov. 27 1918 Mar. 1 1920 
Venezuela 
J. & J.J. Allen Canada Sept. 26 1914 Aug. 31 1919 
Wiemeyer & Clay Mexico Feb. 11919 Mar. 15 1920 
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The Corporation has in addition, contracts for distribution 
in foreign countries of a fixed number of productions, as 








follows: pe 
0. 
Name of Company— Country. Date. Termination. Sub mi 
G. ie 8S 8S Sp SF Italy Feb. 61919 Feb. 6 1920 oe 
Ushizo Ono...----- Japan Oct.15 1918 Oct.15 1919 41 
Scandinavisk Film ‘ 
i sects is tian Scandinavia Various Various 92 
Christoffer Hanne- . 
a Scandinavia Various Various 54 
Nora Film Co_-..-.-- ndinavia Various Various 29 
J. L. Nerlein A-S... Scandinavia Various Various 90 
Co_... Scandinavia Nov.81918 Nov.8 1919 30 


Throughout the rest of the world there exists at present 
an open market, the rights of distribution of each picture 
or series being disposed of to the best advantage to any 
bidder. Where exclusive rights of distribution are granted 
to concerns in foreign countries, they contract, as a rule, to 
do a minimum amount of business in return. 

In addition to the pictures made by the Corporation at its 
own studios, pictures are made for it by what are termed 
outside producers upon advances made by this Corporation, 
and are distributed by it through its exchanges, on a per- 
centage basis. Occasionally it purchases a picture, or the 
exclusive right of distribution thereof, for an outright sum. 

The Corporation then through its exchanges or branches, 
rents the right to show these pictures in particular theatres 
for fixed periods of time, to exhibitors. Generally, exhibition 
rights are rented for a group of four to eight = during 
the year, in which a certain artist enacts the leading role, or 
which pictures are made by a director of renown. Thus an 
exhibitor will contract for the year (beginning usually on 
September 1) for the Marguerite Clark ies or the Billie 
Burke Series (referring to the artist who enacts the leading 
role in each production) or the Griffith Series or the De Mille 
Series (referring to the director who makes a picture with a 
east of distinction, but without starring any particular 
artist). The exhibitor advances on account of the series 
for which he contracts a sum amounting approximately to 
twenty-five per cent of the rental of the last picture of such 
series; he then pays in advance for each picture of the series 
before delivery of same to him for exhibition. ‘Super 
pictures,’’ so-called, such as De Mille’s ‘Joan the Woman” 
and Griffith’s ‘“‘Hearts of the World” are run first as $2 00 
productions at regular theatres, the same as dramatic plays, 
and are after a time circulated in the usual way through 
picture houses; they are sometimes sold in whole or in part 
on a “State Rights basis,’’ which means that the Corporation 
ames franchises for a fixed territory, such as the New 

ngland States, the Pacific Coast States, the Southern 
States, etc., for a lump sum, with or without a percentage 
of the profits. 

The Corporation has outstanding one issue of Debenture 
Bonds. “These bonds are dated August 1 1916, mature 
serially, authorized issue $875,000, amount outstanding 
$405,000. They are due in installments of $135,000 on 
August first of each year; the installments, due August 1 
1917 and August 1 1918, have been paid and the bonds 
canceled. 

The subsidiary companies have no funded indebtedness. 
CONSOLIDATED OPERATING AND PROFIT AND LOSS ACCOUNT 

OF THE FAMOUS PLAYERS-LASKY CORPORATION FOR 


E YEAR 1918. 
Per cent 

















of total 
Income. 
Gross rentals and sales of film__.._.........--- $17,259,904 92 
Gross rentals and sales of accessories__........- 683 ,099 60 
Studio and factory profit...........-...-.--- 105,428 17 
Miscellaneous income....-........-...-...-.. 42,067 56 
$18,090,500 25 100.0 
Cost of film and accessories: 
Amount of percentage of other 
I $6,785,252 59 
Less—Participation in ME, 7 of: 
Pickford F Co.$145,968 78 
Clark Film Co... 217,471 75 
———-_ 363,440 53 $6,421,812 
*Exhaustion of film, F. P. L. nn a 
EE 6 eke h snk deine $4,890,135 14 
Cost of accessories and posters. 963,897 20 
Cost of positive prints sold, and : 
BPRS «ce a eae 201,287 58 
ER Sa eT 133,171 82 
oy ESR PARA ESE aA Ra 37,016 45 ‘ 
Cost } of selling and distribution: jitek on 225,508 19 45 
Pdi dn cn encecom »218 95 
Selling, Department B________ 693 ,654 89 " 
Branch expenses....-.......... »203,578 68 
r,s 2,544 
National advertising....______ 128 73 
Foreign expenses_--.-_....___ ,080 68 
Branch furniture—depreciation_ 49,711 73 
Other expenses not absorbed in cost offilm: #01834 = 21.5 
RE et coe cca wa m $141,001 84 
Office remodeling --~.........__ 36,399 70 
ea oinin Antcemininwene 6,555 87 
A eet ross on collection of 63 
YO. Yo a eae : 
Head of office uncollectible seeped 
ED ee hin ene ce 9,569 57 957.087 
Operating profit for the year_..........______ 1,281,174 bi ! t 
$18,090,500 25 100.0 


* The present policy of the Company is to write off the cost of each nega- 
tive in 24 mothe after its release in the United States. At least 78% of 
this cost is written off during the first twelve months. 10% of the cost is 
allocated to foreign countries and a portion of this 10% is anaes written 
off during the first 12 months pro jonate to the extent of its release in 
foreign countries d that period. 1% month is written off the cost 
during each month of the second year, and any remaining of the 10% 
allocated to fi n countries is likewise written off during the second year; 
so that at the end of 24 months each negative is carried at $1. 


The cost of all positives is written off in 12 months. 
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CONSOLIDATED BALANCE SHEET OF THE FAMOUS PLAYERS 
LASKY CORPORATION AS OF DECEMBER 31 1918. 








ASSETS. : 
Ci 6 Dene BRE Th CARE. 20s cnckdnddcccciwinncsaninne $647 ,461 02 
PINs dic incinninw andieaenimenminmaitn mines 76,789 75 
Accounts receivable: 
Affiliated companies—Advances for film con- 
trolled by Pamnous Players-Lasky Corp. -_$1,319,284 39 
Advances to srodace—aocuren by films in 
possession of Famous Players-Lasky Corp. 1,956,607 22 
— ———— receivable: 
estic: 
Film custonsa, is nish a ahsneananadied $364,016 4 
Oth 0 NES ier E : 
shaw 561,666 54 
eee aan Pane eres 333,766 98 
ers, OO. 0s anni-b celaghdsincnstaitamie ‘ 
pecs 4,351,656 18 
- da $1,397,626 29 
Negati in process, at cost to date_...._- x J 
Rew film, unused prints and supplies___.._ 318,966 26 
Rented film: 


Positives—Residual PRR nn cecoine 
Negatives—Residual values_-..--.----- 
Costumes, properties and scenery..--..-.- 19, 





Scenarios and rights, at cost......---.----- 18S 00 
ee en ee eee - 4,658,949 52 
Securities owned: 
Liberty bonds, — advances thereon... ones 706 o 
OOtMIONES .. 2. 2 noo oc wn ceasiacedscoss J 
pees ~acreceee.. QOene OO 
; $412,793 45 
Land and buildings, at cost_.......-.--.--.-. h 
Machinery, plant and fixtures, at cost_...- 622,311 77 
- $1,035,105 22 
Depreciation reserve 
Land and buildings----..-.-- $82,889 13 
Machinery, plant & fixtures 194,429 06 
——_——-__ 277,318 19 
—_—_—_—_— 757,787 03 
Deferred charges: 
Insurance and rent in advance_._..-.----- $98,286 93 
Salaries paid in advance by issue of capital 
PEE cédtinncarinusn a cndéiheubitewn ikki 178,605 94 
a 276,892 87 
Tete tangible Ome So. ks SOE ck nes cetenwk Gans $11,269,864 26 
ITIL, nein ont nisin ds cise np devine a hb Gaetan ak 7,611,445 04 
$18,881,309 30 
LIABILITIES. 
Sills . payable. <n ko ccscdtbbe seen enehtogenunae $1,649,872 32 
Accounts payable: ee 
To associated companies__....-.-...---.-- ,028 
Trade pave ing = = is <span la lic tae a ae eth 608.776 83 
Accrued interest on bonds_---.-.----.---- 10,125 00 
Manufacturers’ participation and royalties _ 37,784 72 
Porn one of the World’ poner nes none a a pre 6 
Accru - co ms due___.- 3 
je iy arta 778,794 06 
Rentals of film, paid in advance of service: ; 
Sateen eer 01 908 
Dig ase SE REM 59 Thin tl 1,093,608 05 
Liabilities in respect of collection of footage tax: 
To Government and associated companies__..........-. 156,551 57 
Debenture Bonds of August 2 1916, maturing $135,000 on 
arash 166 Of GRC FOG 6 ic ok eiipatkt dndttnerdomecens 405,000 00 
Capital Stock: 
(167,576 shares, no par value, stated at $80 per share)___. 13,406,080 00 
Surplus at January 1 1918_--..-------.----- $110,228 79 
Add—Profits for thi Geetha: APIS 1,281,174 51 
estanbien. ce 1,391,403 30 


Profit and income tax, estimated at $289,613 06, not provided for above. 
$18,881,309 30 








t Bank loans liquidated prior to March 31 1919. 


CONSOLIDATED OPERATING AND PROFIT AND LOSS ACCOUNT 
OF THE FAMOUS PLAYERS-LASKY CORPORATION FOR 
THE THIRTEEN WEEKS ENDING MARCH 31 1919. 


Gross rentals and sales of films_-_-.-......-----.--.------- $5,576,818 97 
Gross rentals and sales of accessories_...........-.-.----.- 137,738 31 
STOLE ST ED NATE LALIT EEA MAIO AL 134,876 15 
TR BER SI SE GE PS BES, I 51,239 56 
$5,900,672 99 
Cost of film and accessories: 
Amount of percentage of other film owners_$1,990,626 58 
a ed my in earnings of: 
‘ord Corporation_$139,216 81 
Clark Film Corporation.... 45,626 60 
184,843 41 
' ¢ tm. F Pl ——————— $1,805,783 17 
*Exhaustion of f , Famous ayers-Lasky, 
RIPE Rae 5 RS: SR i on, Seep $1,538,427 65 
Cost of accessories and posters_......-..-.- 231,066 04 
Cost of positive prints sold and renewals... 237,844 99 
OS ee eae 16.300 r+ 
la Sm ala aE wee aN : 2,030,831 84 
Cost of selling and distribution: wenn th 
SE NN  enbiawes J 
I I i aes new weaned 193 ,586 98 
Bran EISELE PE 617,818 86 
DE i nk. Seanad 148,214 07 
Wane GEUOUNEE.. snn< ccd nak sender eanoos 22,297 20 
Branch furniture—depreciation--.--~~.-.----- Be it 
Uncollectible accounts at exchanges------- . 1,084,275 64 
Other expenses—not absorbed in cost of film: 
ee enone $23.55 3 
FET non emnnacner nrenpanseunnmangee = 22,977 27 
Operating profit for the thirteen weeks------.------------ 956,805 07 
$5,900,672 99 





* The nt policy of the Company is to write off the cost of each 
ative in 24 Em an its release in the United States. At least 78% 

of this cost is written off during the first twelve months. 10% of the cost 
is allocated to f tries and a portion of this 10% is itten 


‘oreign coun 
irst ionate to the extent of its release 
off during the f! twelve months pro a 


in foreign countries during that . 1% per mon off the 
cost during each month of the second year, and any remaining of the 
10% allocated to f n countries is | ise written off Gung second 
year; so that at the end of 24 months each negative is carried at $1. 


The cost of all positives is written off in 12 months, 
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CONSOLIDATED BALANCE SHEET OF THE FAMOUS PLAYERS- 
LASKY CORPORATION AS OF MARCH 31 1919. 


ASSETS. 





Cosh om hawt ond tp baw... o. <icscs. cc whic dcscksces $866,063 02 
I i ee et eee ee ta 73,335 13 
Accounts receivable: 
companies— Advances for film con- 
trolled by a Players-Lasky -- $648,922 97 
Advances to producers—Secured by 
n of Famous Players-Lasky 
NY EEE FEE aE DG aa 1,949,763 66 
General accounts receivable: ‘ 
Domestic: 
Film customers.__.......- $250,083 7 
Other accounts___....._.- 261,444 70 
511,528 42 
Hineene Rhee taneeg tee 364/043 Of 
‘amous yers, ila piahechieiaatibattn on coms cote: th x 
3,563 ,462 24 
Merchandise: 
Raw this anaeed pettin cok ouption ch tak Sabaee iT 
w un and su a va ’ 
Rented film: 7 
Positives—Residual values__........._- 286,797 30 
Negatives—Residual values___._...__-_- 2,138,106 31 
Costumes, properties and scenery, at cost_-_ 19,580 30 
Scenarios age BE PRELI DE SIR oe; a » 
Apcwmmoties, at cost... 5 kek 304, 
4,732,088 93 
Securities owned: 
U. 8. Liberty bonds, less advances thereon. $106,895 00 
Other investments... ..__................- 181,418 09 
288,313 09 
Fixed assets: 
Land and buildings, at cost_._.......____ ,126 30 
Machinery, plant and fixtures, at cost____- 649,483 15 
1,157,609 45 
Less—Depreciation reserve: 
Machine a ccs 2808 & 
, plan ures F 
316,871 25 
___ 840,738 20 
Deferred charges: 
Insurance and rent in advance__.__.._____ $97 420 35 
Salaries, in advance by issue of capital 
b ht So Seek ine usa ceonskbokwes 159,482 77 
oe 256,903 12 
EE, CINE nda iiel 510.00 903 73 
$18,232,348 77 
LIABILITIES. 
Accounts payable: 
To associated companies___.............- $4,002 82 
Tne CeeenOn. 2 in vk kp etncuckius 559,930 18 
Accrued interest on bonds__..........._-- 4,050 
Manufacturers’ icipation and royalties_ 36,912 73 
‘Hearts of the World” liabilities._.....___- »159 2 
Accrued pay-roll and commissions due_-____ 35,052 95 
? $693,097 92 
Rentals of film, paid in advance of service: 
NR Sao a. ws Sts é ead $1,035,032 04 
sisi alta sida apaniesin do apiece aaa ddanibs teinaemieinep casei 219,318 10 1.254.350 14 
Liabilities in respect of collection of footage tax: 
pe A a eee $65,688 20 
To associated companies_............._-- 159,924 14 225.612 34 
Debenture Bonds of August 2 1916, maturing $135,000 on 
August 1 of each ay Fe Kiss Whlnts wibitbaslvis nandi dundhaiid ditiene ca, 405,000 00 
Capital Stock (167,576 shares—no par value—stated at $80 
adehea anes is $1;30i 40s 39 °°? 
Less—Excess profits taxes for 1918 (on 
SOQ Choo ccccsckwe Hidcad wbbbenle de 100,000 00 
$1,291,403 30 
Add—Profit for the thirteen weeks ending 
PER 1c otcncdsbncwsnetbeonnae 956,805 07 9 208 37 
Tax for 1918 not determined, pending entofGov- " — 
ernment pre-war cnbe—eutinantel at $589 Of 0. No pro- 


n made for 1919 tax. 
Contingent liability—Notes dis- 
GEE, pakebonwk ceecsakaven $277 456 74 


$18,232,348 77 
The Corporation has paid the following dividends: 





Stock Outstanding, 
Amount, Shares. 
BOR FN Boose Sain wtcbocsrinndascdsiin $2 50 121,868 
April PERE EPCs I 2 50 151,305 
July Didi ddowdi atch iitigineem eines 2 50 166,486 
OES 3 5. pce ccndttecanauameeecEws 2 50 167,861 
1919—April Luicdeccnsesacdvaseususdbaeetas 1 50 168,085 


The payment of dividends was suspended during the year 
1918 in order to increase the output of the producing depart- 
ment of the Corporation. 

The net earnings have been as follows: 


LOE onan enc men uspousccceaditiocsinnbinaemiudaiiawd $2,246,266 49 
BUG nnn nes tne are rcdepeowah ewtsaeiclosusen, cine 1,281,174 51* 
es 56,805 07 ** 


Piet Ghisteem ‘woes Of 1016... cic ce cee cedsess ccs " 
* No pictures were released during the raging of the influenza epidemic 

by ye ges among substantially all the producers of motion pictures. 
** Before providing for income or excess profits taxes. 


The Corporation agrees with the New York Stock Ex- 
change as follows: 

Not to dispose of its stock interest in any constituent, 
subsidiary, owned or controlled company, or allow any of 
said constituent, subsidiary, owned or controlled companies 
to dispose of stock interests in other companies unless for 
retirement and cancellation, except under existing authority 
or on direct authorization of stockholders of the company 
holding the said companies. 

To publish quarterly statements of earnings. 

To publish at least once in each year and submit to the 
stockholders, at least fifteen days in advance of the annual 
meeting of the corporation, a statement of its physical and 
financial condition, an income account covering the previous 
fiscal year, and a balance sheet showing assets and liabilities 
at the end of the year; also annually an income account and 
balance sheet of all constituent, subsidiary, owned or con- 
trolled companies; or a consolidated income account and a 
consolida balance sheet. 

To maintain, in accordance with the rules of the Stock 
Exchange, a transfer office or agency in the Borough of 
Manhattan, City of New York, where all listed securities 
shall be directly transferable, and the principal of all listed 
securities with interest or dividends thereon shall be payable; 
also a registry office in the Borough of Manhattan, City of 


New York, other than its transfer office or agency in said 
city, where all listed securities shall be registered. 

ot to make any ch in listed securities, of a transfer 
agency or of a registrar of its stock, or of a trustee of its bonds 
or other securities, without the approval of the Committee 
on Stock List, and not to select as a trustee an officer or 
director of the Company. 
To notify the Stock Exchange in the event of the issuance 
of any rights or subscriptions to or allotments of its securi- 
ties and afford the holders of listed securities a proper period 
within which to record their interests after authorization, 
and that all rights, subscriptions or allotments shall be 
transferable, payable and deliverable in the Borough of 
Manhattan, City of New York. 
To notify the Stock Exchange of the issuance of additional 
amounts of listed securities, and make immediate application 
for the listing thereof. 
To publish promptly to holders of bonds and stocks any 
action in respect to interest on bonds, dividends on shares, 
or allotments of rights for subscription to securities, notices 
thereof to be sent to the Stock Exchange, and to give to 
the Stock Exchange at least ten days’ notice in advance of 
the closing of the transfer books or extensions, or the taking 
of a record of holders for any purpose. 

To notify the Stock Exchange if deposited collateral is: 
changed or remaved. 

The fiscal year of the Corporation ends on the 31st day 
of December each year. 

The annual meeting is held at the principal office of the 
Corporation, 485 Fifth Avenue, Borough of Manhattan, 
New York City, on the second Tuesday in January. Statu- 
tory office at Millbrook, N. Y. 

The Corporation Branch Offices and Agencies are as 
follows: 

UNITED STATES. 


Boston, Mass.—8 Shawmut St. New Haven, Conn.—132 Meadow St.. 

New York—729 7th Ave. 

aie " Philadelphia, Pa.—1219 Vine St. 

Wash., D. C.—421 10th St., N.W. Pittsburgh, Pa.—1150 Penn. Ave. 

Cleveland, Ohio—811 5 . Chi , 1l.—845 8. Wabash Ave. 

Cincinnati, Ohio—107 W. St. Detroit, Mich.—63 E. Elizabeth St. 

Kansas City, Mo.—2024 Broadway St. Louis, Mo.—3929 Olive St. 

Des Moines, Ia.—415 W. 8th St. Omaha, Neb.—208 South 13th St. 

Minneapolis, Minn. 1st Ave.,N. tah 

Denver, Colo.—1747 Welton St. 1 

San Francisco, Cal.—8&21 M 

Los Angeles, Cal.—112 W. Ninth St. Portl 

Atlanta, Ga.—51 Luckie St. 

Dallas, Texas—1902 Commerce St. 
CANADA. 

Montreal—437 Bleury St. 





Toronto—12 Queen St., E. 

St. John—i67 Prince William St. Winnipeg—i47 Main St. 

Calgary—Alberta, 12 Elma Block. Vancouver—Orpheum Building 
FOREIGN, 


Great Britain and Ireland—Famous Players Film Company, Ltd., 166-170: 
Wardour St., London 
Australia and New Zealand—Feature Films, Ltd., 302 Pitt St., Sydney, 
and Well n, N. Z. 
exico—C. M. Clay, Mexico City 
lay ce, saneene and Egypt—Establishments des Gaumont, Rue des- 
oue ge 5 
dinavia—Famous Players-Lasky C tion, Copenhagen, Denmark 
Spain and Portugal General Cinematografics, B ona 
Cinematografica , 


eens, Umaga and Paraguay—Sociedad General 

uenos 

Brazil—Compania Peliculas D’Luxo da America do Sul, Rio de Janeiro 

om Peru and Bolivia—South Pacific Paramount Company, Santiago, 
e 

West Indies, Venezuela, Central America—Caribbean Film Company, 

J oo i Toki 

apan— ompany, Tokio 

China—Ramos Amusement Company, Shanghai 

Philippines—Wise & Co., Manila, P. I. 


The Directors are: (term expires 1920) William H. English, 
Adolph Zukor, Jesse L. Lasky, Hiram Abrams and Walter 
W. Irwin, New York; (term expires 1921) Frederic G. Lee, 
William C. Demorest and Theo. F. Whitmarsh, New York, 
and Frank A. Garbutt, Los Angeles, and one vacancy; 
(term expires 1922) Jules E. Brulatour, Henry Hine, Albert 
A. Kaufman and Daniel Frohman, New York, and Cecil B. 
DeMille, Los Angeles; (term expires 1923) Arthur S. Friend, 
Walter E. Greene, Elek John Ludvigh, Emil E. Shauer 
and Eugene J. Zukor, New York. ; 

The members of the Executive Committee are: Adolph: 
Zukor, Jesse L. Lasky, Arthur S. Friend, Elek John Ludvigh, 
Emil E. Shauer, Walter E. Greene, Walter W. Irwin. 

The Officers are: Adolph Zukor, President; Jesse L. 
Lasky, Ist Vice-President; Frank A. Garbutt, Walter E. 
Greene and Walter W. Irwin, Vice-Presidents; Arthur S. 
Friend, Treasurer; Emil E. Shauer, Assistant Treasurer; 
Elek John Ludvigh, Secretary; Ralph A. Kohn, L. S. Wicker 
and Frank Meyer, Assistant Secretaries. 

The Transfer Agent is the Empire Trust Company of 
New York City, and the Registrar is the Irving Trust 
Company of said City. 

FAMOUS PLAYERS-LASKY CORPORATION, 

By ELEK JOHN LUDVIGH, Secretary. 

This Committee recommends that the above-described’ 
temporary certificates for 168,085 shares of Common Capital 
Stock, without nominal or par value, be admitted to the list 
with authority to add temporary certificates for 31,915 shares 
of said stock on official notice of issuance and sale and that 
it is outstanding in the hands of the public, with authority 
to substitute prior to January 1 1920, permanent engraved 
certificates on official notice of issuance in exchange for 
outstanding tempor certificates, in accordance with the 
terms of this application; making the total amount author- 
ized to be listed 200,000 shares without nominal or par value.. 

WM. W. HEATON, Chairman. 

Adopted b 





the Governing Committee May 28 1919. 
GEORGE W. ELY, Secretary. 
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MARLAND REFINING COMPANY 





OFFICIAL STATEMENT TO THE PITTSBURGH STOCK EXCHANGE IN CONNECTION WITH THE 
LISTING OF $22,220,871 COMMON STOCK. ; 








INCORPORATED November 18 1916 under general laws 
of Oklahoma. 


MAIN OFFICE, Ponca City, Oklahoma. 

TRANSFER AGENTS, Farmer Deposit Trust Co., 
Pittsburgh, Pa.; een! Valley Trust Co., St. Louis, 
Mo.;: Office of Company, Ponea City, Oklahoma. 

REGISTRARS, Union National Bank, Pittsburgh, Pa.; 


Mercantile Trust Co., St. Louis, Mo.; Security State Bank, 
Ponea City, Oklahoma. 


ANNUAL MEETING second Tuesday in January at 
Ponca City, Oklahoma. 


FISCAL YEAR ends December 31st. 
Par. Authorized. Outstanding . 
$5 $25,000,000 «$22,220,871 


Company has no preferred stock and has no bonds. 


Company was originally incorporated in November 1916 


with a capital of $1,000,000, but was o: in March 
1917 with a capital of $2,500,000. At time of organization 
and assets of the 101 


the company took over the mg d 


Ranch Oil Company, Marland Company, all the oil 
properties of W. H. McFadden and all the oil properties 
of E. W. Marland and acquired a large amount of undevel- 


oped oil and gas leases. 


DIVIDENDS have been paid, viz.: 1917, a 24%, 
and November 214%; 1918, February, 244%; June, 24%; 
September, 234%: 1919, January, 214%; A %, and 
July, 244%. Current regular annual rate is 10%, payable 
quarterly in January, April, July and October. 


CAPITAL STOCK INCREASES.—February 1918 — 
was increased from $2,500,000 to $10,000,000; of the $7,500,- 
000 of new stock $2,568,740 was issued as Stock Distribution 
(see below) and $4,931,260 was sold to stockholders and to 
the public at a premium of $930,996, above par. In May 
1919 the authorized was increased from $10,000,000 to 
$25,000,000; stockholders of record May 15 1919 had the 
right to subscribe to new stock at par ($5 per share) to the 
extent of 50% of their holdings and were permitted to sub- 
scribe for additional shares to cover any unsold su n 
stock; due to a large oversubscription, $2,400,000 additional 
stock was allotted, being 20% of the oversubscription; 
$7,650,000, less $325,000 not taken up, was thus issued for 
cash; $4,444,176 was then issued on July 15 1919 to stock of 
record on June 30 1919 as a stock distribution (see below), 
and the balance, $2,779,129, remained unissued in the 
treasury for future corporate needs. Proceeds from the 
sale of stock in June 1919 were proposed to provide $1,000,- 
000 for additions to refinery, $1,000,000 for development 
and extension of sales, $3,000,000 for extension and devel- 
opment of properties and leases and $2,325,000 for additional 
working capital. $250,000 has been set aside to be sold to 
employees under stock agreements. 


CAPITALSTOCK DISTRIBUTIONS.—Increased values 
of properties, represented by stock, have been distributed 
to stockholders, viz.: 

May 31 1918 $1,474,505 was issued as a stock distribution of 40% 

July 31 1918 $518,020 was issued as a stock distribution of 10% 

Dec. 31 1918 $576,215 was issued as a stock distribution of 10% 

July 15 1919 $4,444,176 was issued as a stock distribution of 25% 


ACREAGE OWNED in part or in full by the company 
on July 14 1919 was as follows: 

















Oklahoma— Total Acres Interest Acreage. 
ae a eee ee 5,317 3,755 
il fil ERR easel GT Ge 5,760 4,880 

“| "SR RI a ee si getan 4.354 2,350 
cc nccemeomomed 1,760 880 
EE SIO 6 vn nticcnccnandsase 3,457 1,848 
Stephens County..............._.. 360 360 

OR SR aaa 2,000 1,960 
Marshall County.................. 160 80 
[ie EEE abr 473 473 
i 90 45 
I a 210 210 

 , Bhan p Rg aaiegapnied 160 160 

Lincoln Tea ie ei nadine wamee 4,240 3,920 
SOSA Ea 11,200 5,585 E. & W. side 

EE SP ein kc ceneceenzeq 37,970.50 28,499 

EES EE nn ee 77,511.50 55,005 

Tezas— 
re ek ccc ccceme 80 80 

ec 80 80 

Kansas— 

SE MPO oo oo eck ele we 240 240 
Greenwood County..........______ 714 304 
Woodson County................_. 160 160 
Ee ecb wccemcomecw 160 17 

RET ESET SLC TERT A 80 40 

Re i a es 1,354 761 
iid Svcinintincwemccimece 78,945.50 55,846 














OIL PRODUCTION.—Daily av roducti 
July 14 1919 was 3,700 Size, wrodinesh Som "137 welle 





located in different fields, viz.: South Field, Kay County, 
61 wells; North Field, Kay County, 25 wells; Osage—M. 
Logan—Field, Osage County, 2 wells; Garber Field, ield 
County, 28 wells, and Quay Field, Pawnee County, 21 wells. 
From its own fields and other fields the company has avail- 
able for its refinery 5,000 barrels per day. About 75 new 
wells are drilling, of which 12 are located in the South Field 
to further develop the deep, 4,000-foot sand, in which the 
company has very recently brought in four wells with an 
initial daily production of 3,000 barrels. Production by 
months for the past eighteen months from all oil wells in 
which the company is interested, not entirely all owned by 
the company, but all available for the company’s refi : 


January 1918__._14,042|July 1918...---- 74,710 |January 1919___ 883 
F 1918___18,511 | August 1918_-_-_-_- 78, 1919--118-708 


‘ebruary + peng 

arch 1918__.-- 57,799 |September 1918_78,729|March 1919___.139,170 
April 1918__---- 55,293 | October 1918__-__80,463 1919_____ 125,106 

ay 1918_._-_-- 62,913 | November 1918__81,516} May 1919______ 142,651 
June 1918___-.--- 69,434| December 1918_-_80,116|June 1919_____. 141,930 


During the first six months of 1919, 41 wells were com- 
leted; 37 productive and 4 dry. Over 90% were good. 
n the year 1918 52 wells were completed; 43 productive 

and 9 dry. Over 83% were good. 


TANK CARS.—Company owns outright 320 tank cars 
for distributing its products. 

REAL ESTATE.—Company owns, exclusive of oil and 
gas leases, 760 acres of land, including acres around its 
refinery at Ponca City for buildings, tank farms, & 


REFINERY .—Company’s plant at Ponca City was built 
in 1918 at a cost of $613,092, its capacity is from 2,500 to 
3,000 barrels of crude per day and it is to be enlarged and 
capacity increased to 5,000 barrels day and a “lube 
plant’”’ added for the manufacture of lubricating oils, waxes 
and fuel. The plant has been operated for over a year as a 
skimming plant for the manufacture of gasoline, benzine, 
kerosene and gas oils; the residuum remaining has been 
— to await the completion of the lube plant above men- 
ioned. 


SNEED Fae are ees Dcpuowe! vd ay ay 
under the trade-mark of ‘Red Triangle” gasoline, oils, &., 
and are well known in the Mid-Continent. 


CASINGHEAD GASOLINE PLANTS.—No. 1 is located 
at Ponca City near the Company’s Ponca field; it represents 
an investment of $162,993 and a capacity of 1,000,000 
cu. ft. of and 3,000 ons of raw product. Plant No. 2 
is loca at the Newkirk Field, investment $69,692, ca- 
pacity 250,000 cu. ft. gas, 1,500 gallons raw ine. Com- 
pany owns one-half interest in a plant (operated by the 

sden Oil & Gas Company) in the Garber Field, capacity 
1,500,000 cu. ft. gas daily. 


BALANCE SHEET MAY 31 1919. 





ASSETS. 
Current— 
SERS NS aRRE SPORT © Re inap seme rar a plcechge pees aE $3,166,574 36 
Certificates of D aR oat ,000 00 
oe ne nnne A alates sorte tio cid ae 410,631 22 
Due from ted Companies. _.......-.- .256 74 
Due from A. L. Treasurer (stock sales) 1,361,542 88 
Petty Cash—A. L. Bogan..............-.- 358 17 
J Bg * “See eee Ae ererien 658,000 00 
terest Receivable Accrued_............-- 950 00 
Inventories— 
Refinery Products (cost)_..............--- $109,153 30 
Casinghead G Products (cost) .- 101,035 60 
Crude on Leases in Tanks ( SS REE 17,613 56 
Crude at patinery ES ROR AT SIS 19,540 71 
B Mai at Casinghead Plants ( ) 4,972 60 
Warehouses and Yards—stock (cost)......-- 616,312 96 
$868,628 73 $6,573,942 10 
Investments— 
Securities of other companies (See Note A below)-_-..--.----- 95,347 33 
Fized— 
Gas Rights—A ted Value____.....--- $500.000 00 
ae i fk  epRtiatapinatat $4703 168 80 6,635,331 93 
se pepe 4 635. 
Gollovelened SERIES EGE HIRE in ENA IN 1,837,353 07 
Agricultural Rights..............-.--.---- 7,960 00 
I 2,131,166 06 
| NER GRR RRP RES eta 5s 76.904 41 
I a a 859 86 
RGR a RR Cate a a ps Ase 23.657 30 
Crenmeee Outs Teeter...” .. cee cdocece 2,281 05 
Seow one Mowtemeems. .. 2... cc cescan 2,317 70 
FLA LR ERIE DE REPUTE MESS 41,395 50 
oc 14394 3 
B and NRE SIC i OR 30.082 90 
Plants—Casinghead Gasoline_.........---- 365,512 53 
er ne ale 625,084 68 
Ejante— Water — Kiser --—-— 5-355 bc is acdeglaien as ays a02 32 
Plants— —one-half interest. - ~~ 8 
Sees. ete datas ane kell interest. 12,364 68 
Distributing Stations...............------ 5,089 43 
Furniture and Fixtures____........-.------- 23.708 20 
Garage Shop Tools and Equipment-_-_-_--.--- { 49 4 
boratory and ToT a Ra mt 9:564 61 
tee teen sorner ern 1302 60 
RG a 0 RS I 8,993 11 
Wire Lines and Equipment--_-.......------- 994 03 
tank Car 78:38 
Se ee ee eel . 13,667 ,920 12 
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® Deferred— 
al Stock Expense Deferred___......-.- $39,587 57 
Gouin Sretderconee tongs tassel: | oMe 
W.H.E PITS 15,136 01 
o Prepaid a a ema #3346 13 
meltes. | eee 
Stat dpe tenets — “240 7 
Pending ONE. occcckcoedes 1,808 77 
Life Insurance Cash Value__.........---.-- 6-113 85 
at yo cain Raat cal i daa itd es =i 
Oklahoma Natural Gas Company Deposit --- 974 82 
Welt Aa os. oak cai es ee A RCA $20,837 ,184 37 





ee, PN. ok cock etnce mein nt aden $248,160 26 
Speman 1} 
Liberty, Bond Pledge--------------------~ 540.000 00 
‘Audited Vouchers Payable.___...-.------- 260,055 51 
Employees’ Deposit for Liberty Bonds------ 50 00 
Accruals— 
See ee eee rete 
Ip rene ences ies 8877 3 
orkman’s Compensation Insurance 4, 

DeLee eighnea uss ke 1483 95 39.002 04 34 os 
Tank Car Notes (Over period of 16 months) _......------- 546,925 17 
For Amortization of Leases._............-- $129,855 54 

ET SOLE GE A ES 517 636 
ete ere 814170 0S 
For 1918 Income — Profits Tax--.- oa 33 
yo a 1,397,579 12 
st $259.899 15 
Department of Interior (Osage Leases) .....-. y 
Devonian Oil ey po sel ciakiien 6,311 50 
Lease) . 1,177 02 
Commissioners of Land Office (School School 1 Land ‘ 90. a 
‘Warehouse Suspemse__...........-.-.-.--- 1 53 398.722 20 
ES Fin nike ocd nee nena cnnmienmd ocd anes $3,678,552 54 
Capital and 
See, Poteet. -- ae $ 
uy Fae eRe get ————— $15,752,620 00 
B lus—Premium on 
iy Raxlerig nies io 930,996 00 
Pil LDR AE ORES anes 406.01 
et sev! 17,158,631 83 
Total Liabilities and Capital_...............---.----- $20,837,184 37 


Current assets on balance sheet are five times as large as 
current liabilities, the excess being $5,238,616. 





Com carries $1,000,000 Life Insurance on the life 
of its dent, E. W. Marland. Pre 
Note A—Details—" Securities of Other Companies.” 

Ponkirk Oil Oe ee ee ene ae $31,633 33 


Company; 2-3 
; pee Ob ceo al encore ts he Coan i on 
which there are 3 wells in shallow sands and I wel In a deapor 
sand. Present production 50 barrels Ni 


° ew 
odhe On Company-6.760 ap total assets 575,000. EERE 40,614 00 
toa 8200 


000 in Delaware; Par Value * 
orporat Fa *, Only 
‘ ‘s business 


Com: is that of buying 
and leases for the parent 
Ponca ompany: ORS ee peels polio dag atbetle 15,000 00 
ted oma) Capital 000, only $20.000 issued, 
of w 80% is owned by M Ow: 
§-12 in 80 acres of leases in Ka 


x ns 
ty with 40 bar- 
uction. Has $15, cashonhand. Total 


7,600 00 


plant and 
counts payable $6.300 
Total Assets $33,000. 
“White Eagle Gasoline err oS etc di aain es 500 00 
ted (Oklahoma) acquired with 101 Ranch Oi] Co. 
. Noorganization ever ‘ected; none . 


$95,347 33 


EARNENGS.—Net Earnings, after all expenses and all 
deductions for depletion and depreciation for the twelve 
months ended December 31 1918, were: 


January -.------ OR Bee 66 casi cnn $50,007 September -_-_.$144.332 
Feb niin ee 31 B10 JQ08 pcccco cue 70,471 October ...._. 9174 302 
DEO viconsan-< if ees 120,021 November _... 168,836 
PE a cn alee tial 26,552 August _....-.- 105,293 December___-_ 239.702 
Aaaitional earnings from production, not distributed by months.. 144,551 

Total. - 2. 22. cnn nnn con swe enn ween enc we wwcccnccce- $1,291,569 


Net earnings for January, February and March 1919, after 
deducting operating and overhead expenses and before de- 
ducting Depreciation, Depletion, Income and War Taxes 
and New Development, was $602,110. Current gross earn- 
ings are about $500,000 per month. 


OFFICERS.—President, E. W. Marland; Vice-Presidents, 
‘W. H. McFadden and J. S. Alcorn; Secretary-Treasurer, 
A. L. Bogan; Assistant Secretary and Assistant Treasurer, 
0. P.C ; Assistant Secretary, C. B. Harrold; Pur- 
chasing Agent, Carlos Combs. 

DIRECTORS.—E. W. Marland, W. H. McFadden, 
J.8. Alcorn, Samuel C. Collins, W. K. Moore, A. L. Bogan 
(all of Ponca City), C. D. Darrigrand (Wichita, Kan.), 
Louis J. Nicolaus, W. G. Lackey (St. Louis, Mo.), John E. 


Stevenson (Wheeling, W. Va.), and J. D. Callery (Pitts- 
burgh, Pa.). 











Lhe Commercial Times. 


COMMERCIAL EPITOME 


Friday Night, Aug. 1 1919. 
_ There is a larger trade in steel, iron, lumber and coal but 
in some directions transactions are smaller at primary points 
as is not unusual in mid-summer. As a rule trade is large 
for this time of the year. Textile mills are sold ahead in 
many cases for the rest of 1919. Sugar refineries are not 
offering, as they, too, have sold their ~— for some time 
ahead. The corn crop has been fa by timely rains. 
The wheat and oats crops are enormous, though not so large 
as was at one time expected. And it is unfortunate that 
the cotton crop according to the Government estimate to-day 
of only 11,016,000 bales is unsatisfactory, the condition of 
67.1% on Aug. 1, being the worst ever known on that date. 
One consolation however is that since the date, July 25 of 
its ng oO pe weather conditions have undoubtedly im- 
proved both east and west of the Mississippi river. Besides 
the price is so high as largely to compensate the Southern 
farmer for any loss in the yield. Another important factor 
however is the continued abnormal depression in rates for 
Rage cin dines oe ata 
rates i more or less seriously i 
business in cotton and some other commodities. "Still 





another drawback is the high cost of living which 
pular clamor is rising and has aroused the Government. 
cero is said to be buying copper. It is believed that 


German banks will ere long get big credits in this country 
to facilitate the purchase of cotton, copper and other com- 
modities. The extraordinary activity in stocks, the mer- 
cantile world notes with interest, continues and the Stock 
Exchanges here and at some other cities will be closed to- 
morrow as on a recent Saturday to enable commission houses 
to catch up with their accounts. This is something new in 
American business history and is taken by m ts as 
evidence of a a belief in a prosperous future for 
American trade. The U. 8. Government made money the 
other day on a $4,000,000 sale by auction of surplus textiles. 
Buil ma are in active demand. Luxuries still 
meet with large sale. On the other hand railroad unions 
are beginning to demand that either wages be again raised 
or else that the U. S. Government put a stop to what is 
termed profiteering in prices for food. At Chicago labor 
is reported to be making rather arbitrary demands and it is 
asserted that the serious race riots which have prevailed 
there this week were really by the whites angered at the 
competition of n labor which is not in the unions. The 
supply of negro labor at northern cities was greatly increased 
during the war by the high wages paid and also av for 
other reasons many negroes migrated from the South. 
There is no doubt that the cost of food is becoming a national 
question. The people certainly do not understand the high 
prices. There is growing unrest. The U. 8. Government 
it is now announced will sell nearly $125 ,000,000 of food sup- 
ark originally bought for the army, direct to consumers. 
eliveries will be made by parcel post. With every post- 
master and carrier throughout the country —s as @ 
salesman, the War and Post Office departments on July 31, 
began the work. The War Department officials are <> 
ing a price list covering the entire available surplus. 
The ist will be sent to each of the 54,000 postmasters 
throughout the country, as well as to all rural mail carriers, 
who will inform consumers of the prices and methods of 
sale and also take orders. Race riots between whites and 
blacks at Washington have been followed by similar and 
more persistent outbreaks in Chicago. That City at one 
time seemed on the point of being put under martial law. 
The spread of the negro population in Chicago has produced 
friction, but it is suspected that Bolshevist pro da is 
partly responsible for the serious troubles this week in which 
30 have been killed and fully 1,000 wounded. A Was mn. 
despatch says that “deep and careful consideration” is 
being given by President Wilson to the request of the 
Brotherhood of Locomotive Engineers that he take imme- 
diate action toward reducing the cost of living. This was 
stated authoritatively at the White House on the 31st inst. 
Former Speaker Shans Clark has told the House of 
Representatives that f profiteers are driving masses 
to desperation and that trouble is in store unless some of the 
ougers as he terms them are landed in the penitentiary. 
it was significant that following loud protest throughout 
the country against the high cost of food, voiced also b 
different labor unions, prices of grain and provisions fe 
noticeably at Chicago on the 31st inst., though this was 
partly due to beneficial rains. December corn in Chicago 
dropped nearly 6 cents per bushel in one day and pork $1 
a barrel. The grain trade notices with interest the talk of 
efforts at Washington to devise measures of some sort look- 
ing to a reduction in the price of food. The charge is made 
that there has been profi all over the country, in 


which retailers have been as pon, Hee as anybody, and in 
some cases perhaps more so. A resolution introduced in 
the House of Representatives on July 31 proposes the sale 
of the wheat crop to domestic consumers at the market 
price rather than at the $2 26 per bushel now guaranteed 
to farmers. An investigation will be 
of shoes, sugar. coffee and clothing. 


made into the price 
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The U. 8S. War Department has sold to the U. 8. — 
Equalization Board 37,000,000 Ibs. of refined sugar. The 
President of the Board says there is an abundance of raw 
sugar in the country, and that retail prices should not exceed 
llc. per lb. Recently there has been much complaint of 
dry weather in the West and North West. But on the 31st 
inst. the drought was broken in central and northern Illinois, 
extending to the Mississippi river and westward. Rains 
also occurred in parts South Dakota and Nebraska. 
Minnesota had rains, which were much needed. 

_ As a striking illustration how severely the high cost of 
ee on some portions of the population it is pointed 
out that at Harvard University where efforts are to be made 
to raise a $11,000,000 endowment fund, some instructors 
and assistants have smaller pay than street carmen. Some 
instructors receive less than $1,000 a year, and some assis- 
tants as low as $500. This is paralleled in other walks of 
life especially in business fields which have been somewhat 
overcrowded in the past. All Sunday newspapers on the 
Pacifie coast have advanced the price to ten cents owing to 
the scarcity and high cost of paper. The great British coal 
strike is still on. he miners much to the surprise of awe 5 
body refuse to accept the Governments’ plan to end the 
deadlock which has existed for some little time. This has 
a direct bearing on American trade in raw ma such as 
cotton &c. If the British mills are crippled forfuel, plainly 
it will affect the British demand for some American com- 
modities. The strike may last another week it is stated 
and further delays will be caused by necessary repairs to 
mines. Meanwhile thousands of industrial workers are 
idle because of lack of coal, and the British railway situation 
is described as critical. 

LARD quiet and lower; prime western 34.70@34.80; 
refined to the Continent 37c.; South American 37.25c.; 
Brazil in kegs 38.25e. Futures have been irregular, though 
fluctuations have not taken a wide scope. For a time prices 
advanced. Hogs advanced sharply. They touched 60, 
a new Soe - ”. Ina single en f they rose 25c. to 75e. Re- 
ceipts of hogs are running behind those of last year. But 

trade has been slow. prmiay & of futures has come 
mainly from shorts. Also at times hogs have dropped and 
_—— firmness of corn early in the week acted as a prop 
to lard with domestic and export demand disappointing. 

Last week the exports from New York were 7,836,214 lbs. 
of lard and 22,502,825 lbs. of bacon. Foreign exchange is 
still low and the question of credits seemingly rather baffling 
at least for the time being. Later prices fell owing to the 
widespread demand in this country for cheaper food. Con- 

ess is pressing the matter. President Wilson is giving 
it his attention, pene it is supposed, the growing unrest. 
Today prices fell and they are lower for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Mi Tues. Wed. hurs. Fri. 


PORK quiet and lower; mess, $60; 
short clear, $56@63. September pork closed at $50, a de- 
cline for the week of $140. Beef steady; mess, $33@$34; 

' packet, $37 @$38; extra India mess, $58 @$60; No. 1 canned 
roast beef, $3 75; No. 2, $7 25. Cut meats firmer; pickled 
hams, 10 to 20 lbs. 3534@35%ce.; pickled bellies, 33 @34c. 
Butter, creamery extras, 56@564c.; other grades, 48@59c. 
Cheese flats, 23@33'%4c. Eggs, fresh gathered extras, 
54@55c.; first to extra firsts, 48 @53c. : 

COFFEE on the spot in better demand and higher; Rio 
No. 7, 23\%c.; Santos No. 4, 29144@29%4c.; fair to good 
Cucuta 27144@27%c. Futures advanced for a time partly 
in response to higher prices in Brazil. Brazil has also been 
buying; so have Europe and the American trade. Delive 
of Rio coffee on the Santos namenge has been stopped. 
Rio coffee’s only outlet therefore is the export trade. But 
this may make things interesting for the shorts at Santos. 
The stock there is 1,791,000 bags against 2,868,000 a 
year ago. The Board of Managers of the Exchange here 
is being petitioned to close the Exchange on Saturdays during 
August, at their discretion. The Stock Exchange is doing 
this whenever the circumstances seem to suggest it. A 
resolution introduced in Congress calls for an investigation 
of the price of coffee, sugar, &c., and prices declined later 
partly owing to lower Brazilian quotations. To-day prices 
again fell and they end lower for the week. The market 
ended more or less unsettled. Quotations follow: 


family $56@$58; 


September _ 21.55 21.60 | December .21.24 21.25 |May-_-_-_-.-- 21.18@21.20 
October _ . 21.45 21.47 | January.--31'33@31 94 ae ai an exc 21.138@21.15 
arch ___.21.20@21.22 





| 

SUGAR on the spot is still 7.28¢. for centrifugal , 96 degrees 
test, Cuban and Porto Rico, granulated, 9c. The ending 
of the shipping strike here has tended to quiet fears of a 
scarcity of raw sugar. If it had continued an effort it was 
stated would be made to bring sugar from Cuba by ferry 
and rail northward. The shipping trouble halted pur- 
chases by the Equalization Board. It is said that the crop 
in Cuba will probably reach 4,100,000 tons. The weather 
has been favorable since the latter part of May. Of sugar 
recently released by the Government to the Equalization 
Board 50,000 are on the Pacific coast. It will be distributed 
to the Food Administration sugar distibuting committee of 


are: Some 50,000 bags more are on the Atlantic coast. 
It probably be distributed to the Refiners’ Committee 
in conjunction with a Brokers’ Committee. The end of 
the season in Cuba is near at hand. Only 10 mills are now 
working. The situation as regards refined sugar is un- 
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satisfactory. None of the refiners are offerimg. One has 
been taking offers for soft sugar on the basis of 9c., subject 
to indefinite delay, but he stopped on July 29. Most re- 
finers are said to be a month to six weeks behind their orders. 
There is an outery in this country against dear food. The 
price of vee among other things may be investigated by 
an act of Congress. Outside buyers are said to be paying 
6.75¢c. ¢. i. f., N. Y. for full-duty raw sugar for shipment 
in a few months and 6.50c. for delivery early in 1920. New 
sw tage it is stated is to be had at about 6.50c. f. o. b. 


OILS.—Linseed in good demand and steady; car lots 
$2 22; five bbl. lots $2 25; single bbl. lots $2 28. prime 
edible steady at 2.80@2.90c.; Cocoanut oil, Ceylon, bbls. 
204% @20%ec. Olive higher at 2.50@2.75e. Corn oil re- 
fined 100 lbs. 28.76. Cod domestic $1 05@$1 08; Newfound- 
land $110@112. Spirits of turpentine $1 424%4@$1 45. 
Common to good strained rosin, $17 50. 

PETROLEUM in brisk demand and steady; refined, in 
barrels, 17.25@18.25¢c.; bulk, New York, 9.25@10.25c.; 
eases, New York, 20.25@21.25c. Gasoline in good demand 
and steady; motor gasoline, in steel barrels, 2414c.; con- 
sumers, 26)4c.; gas machine, 4114c. The estimated pro- 
duction of the fields of the Mid-Continent at. the close of 
the last week was: North Louisiana, 44,145 barrels; North 
Texas, 243,330 barrels; Corsicana light and Thrall, 900 
barrels; Kansas, 82,000 barrels; Oklahoma, outside of Cush- 
ing, Shamrock and Healdton, 144,500 barrels; Cushing and 
Shamrock, 37,400 barrels; Healdton, 37,500 barrels; total, 
589,775 barrels. The estimated daily production of heavy 
gravity oil in the Gulf Coast field was 89,155 barrels; Corsi- 
cana heavy, 500 barrels. Closing quotations were as follows: 


P vania dark $4 00|South Lima_____- $2 38| Illinois, above 30 
CI ann iden een 2:77 | Se. kn co ccee. 2 28| degrees__._____ $2 42 

Orcntem. 2 oo 1 75) Princeton _______- 2 42| Kansas and Okla- 
deahecsta ii aol 2 85 | Somerset, 32 deg_. 260) homa____.______ 2 25 
Wooster ......... 2 85| Ragland _________ 1 25| Caddo, La., light. 2 25 
vA +S 2 25 | Blectva ....._.... 2 25|Caddo, La., heavy 60 
NN 5 aie ee a en 2 25; Camegs... ..4..... 278 
Ce eee 2 15| Plymouth_______- 2 33 Healdton _...___. 1 20 
North Lima___-___ 2 38 Corsicana, heavy. 105 Henrietta_______- 2 25 
RUBBER was quiet, but later became firm with more 


inquiry, but it died out later. Smoked ribbed sheets 41@ 
41 4c.; latex 3934c. spotand August; September 41 34c.; latex 
41 4c.; Oct.-Dec. 43 Y4e.; latex 42 34¢.; Jan.-June 44 4ce.; latex 
44c.; all of 1920 45 4c.; latex 45c.; up-river fine 55c.; coarse 
32¢.; Island fine, 47 4c.; first latex pale crepe 4134¢e. Some 
are of the opinion that sooner or later rubber is destined to 
follow copper upward. They think that the underlying 
conditons in the two trades are very similar. 

OCEAN FREIGHTS begin to show more activity now 
that the shipping strike is over. As it is now an open market 
rates are rather i . From New York to Europe they 
are about $22 50 on slow steamers and $41 00 on faster. 
The Shipping Board has issued a new tariff affecting rates 
between New York and the Levant on the basis of $1 80 per 
100 Ibs., or $1 00 per cubic foot. Three hundred ships are 
free to leave this port. Strikers show keen anxiety to regain 
their old positions. For the first time in five years a vessel 
is loading cotton at the port of Galveston consigned to a 
German port direct, though one which sailed in May for 
Trieste was diverted on the a seas to Hamburg. i- 
ness with the Far East, especially with Japan, is increasing. 
It has been buying metals and chemicals heavily in the last few 
months. Charters include coal Atlantic range to West Italy 
at $26 00 og coal from Virginia to Montevideo at 
$15 00; lumber from a gulf port to West Italy at $75 00; 
a twelve months time charter reported at about $9 50; 
lumber from a Gulf port to West Italy at $90 00 per M., Aug- 
ust; six months time charter at $9 50, August; coal from 
Hampton Roads to Venice at $31 50, A t; coal from 
Hampton Roads to River Plate at $14 00, August; Mahog- 
any from the Gold and Ivory Coasts to Liverpool at 160 
shillings; coal from Virginia to Ibicuy at $17 00 net, prompt; 
lumber from Restigouche to Buenos Ayres at $41 00; coal 
from a Virginia port to Genoa at $23 50; cedar logs from 
Havana to the United Kingdom at $100 00 per M. feet; 
lumber from a Gulf port to Montevideo or Buenos Ayres 
at $50 00; option Rosario at $53 00. 

TOBACCO.—There is little trade in domestic leaf, 
though it may be better next week, or shortly in any case, 
especially when Connecticut samples of broad leaf are avail- 
able. In the meantime, however, labor troubles do inter- 
fere with business. That is generally recognized. Sumatra 
under normal conditions of business, recently resumed, is in 
fair demand. The latest Government report states that 
tobacco was doing well in South Carolina and in Tennessee, 
and also in the northern De mcenrn Mountain districts. 
But it needed rain in the Lake region and the upper Ohio 
Valley. It suffered heavy damage from too much rain in 
North Carolina, where every effort was being made to get 
it housed rapidly. ; 

COPPER less active of late; in fact trade has become quiet 
at 2314 @23 4c. on electrolytic spot and August and 24c. 
on September. Germany it is reported is buying copper here 
in moderate quantities for its manufacturing interests. 
Shipments, it is said, have already begun and are ted 
to be larger. Sales of copper to England, France and 
several Scandinavian centres are also reported with prospects 
of further business with Japan. Lead lower at 5.80@6.00c. 
for New York and 5.50 for St. Louis. Spelter lower at 8.05c. 
spot New York. Tin unchanged at 7lc. 
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PIG IRON has been more active at prices reported as 
strengthening daily. Higher prices are asked for Southern 
pie iron for the last quarter of 1919. Some business has 
n done for 1920 delivery. It is betieved that there has 
been an increased output of pig iron in July. Coke is in 
growing demand. It is said that one large producer has 
sold his output for 1919. The output however, is increasing 
and Connellsville prices are reported rather weaker of late. 
_ STEEL has been active in structural shapes with building 
increasing. Some mills are operating at 80% of capacity. 
Prices in numerous cases have risen. Most mills have put 
up prices $5 on wire products for apes. Black sheets in 
some cases have risen $2 per ton and galvanized sheets $4. 
Some mills are well sold up for 1919. Automobile com- 
panies are buying steadily. Sheets in some cases have 
risen it is said $5, though this does not appear to be general. 
Bar mills sold well ahead but for all that prices do not ad- 
vance. Furthermore sales of rails hang fire. The Krupps 
of Germany it_is said will manufacture locomotive and 
rolling stock. French interests wish to buy equipment to 
rebuild two plants. Plants in Belgium want electric fur- 
naces on an important scale. There is a brisk call for spikes, 
nuts, and bolts from abroad. Europe also wants rails. 
In general the steel business for domestic account is regarded 
as promisi The same will be true for European busi- 
ness when the problem of credits is solved. 


COTTON 
1 1919. 


Frida Negh Augi 
THE MOVEMENT OF THE CRO , as indicated by our 
3 gare from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
87,579 bales, against 105,721 bales last week and 109,144 
bales the previous week, making the total receipts since 
Aug. 1 1919 5,814 bales, against 8,546 bales for the 




















same period of 1918, showing a decrease since Aug. 1 1919 
of 2,732 bales. 

Sat. | Mon. | Tues. | Wed. Thurs. | Fri. , 
Galveston ______ 3,504; 3,103) 3,711; 7,406) 7,876) - _-.-| 25,600 
Texas City ____- a ip 132 ER 338 198 Tae 668 
New Orleans__.-| 1,754) 3,923) 3,733) 2,844) 6,597) ---. 
Mobile___.__-.- 442 76 194) 324 
Savannah _____. 2,478, 3,018} 6,452, 2,776) 4,899) 4,47 
Brunswick _____- Rete pee ie ----| 10,000 éien 
Charleston. _._-- 661 505 742 173 85 
Wilmington_____ 92 111 253 99 80 39 
Norfolk _..._--- 97 201 197 396 550 951 
New York_____- sissd . wmeak "egal . saat a ee 
Boston _.._.-..- 98 selenite 23 Sai 5 ansharie 
Baltimore ____-_- wei PEPE SRR eee ne 179 ees, 
Philadelphia _--- sida fas pina 50 225 150 430 
Totals this week_! 9,126! 11,069 15,310 14,112) 32,178' 5,814 87,579 

















The following shows the week’s total receipts, total since 
Aug. 1 1919 and stocks to-night, compared with last year: 



































i919. | 1918. Stock. 
Receipts to 
August 1. This |Since Aug, This |Since Aug) 

Week. | 11919. | Week. | 11918. | 1919 1918 
Galveston. .._..- 25,600; --_.--- 3,961 559) 202,569) 125 92' 
Texas City__---- CON Seckee Sinek ‘ dGwwell 9,282 17010 
PE BE nicl apinieel .. wacues sunt week sieht; beta. 
New Orleans____- | ii: 12,354, ~ 2,847| 372.502) 314,683 
Mobile. ____--__- 1,068 2 "412 150 658; 9,345 
SEES catchall  ncousel 50 50 ,700 0,407 
Savannah ______- 24,099| ~~ 4,476| 17,772| 3,442| 253/491| 1577444 

Brunswick __-.-.-- Cy aaa 500 500| 37,000 ' 
Charleston -__---. 2,362 196 789 720| 34,527 31,304 
Ww peta 674 39 77 15| 65.201| 39,396 
Norfolk ___----- 2,392 951} 548 186| 85,351 :486 
New York______- Se nein 260 27| 81,378) 133,999 
eal a cee oe Gnu 7,702| 19,404 
Baltimore ___._-- fy, pee 50 50 4,702 6,000 
elphia ____- 430 ie Alias: Eee. 5.982) 6,621 
Totals _______- 87.579! _ 5,814! 37,069' _ 8,546 1,196,093! 968,426 
In order that comparison may be made with other years, 


we give below the totals at leading ports for six seasons: 





1919. | 1918. 





























Receipts at— | 1917. | 1916. | 1915. | 1914. 
Galveston._..| 25,600 3,961; 10,912} 16,521/ 10,384) 1,644 
TexasCity ,&c OO, Saneeel Sevunil: Gerona 363 10 
New Orleans-| 18,851; 12,354, 5,480) 12,175) 5,806) 2,069 
Mobile __-__-- 1,068 412 191 012 886 56 
Savannah__--| 24,099 17,772} 5,882| 4,507) 1,844 65 
Brunswick --- 10,000 500 2,000 2,500 we” caséuee 
Charleston, &c| 2,362 789| 2,010 66 468 224 
Wilmington -- 674 77 25| 2.743} 2,466 2 
Norfolk____-- 2,392 548} 1,261) 4,083 1,552} 1,009 
Se El ococen. |) cots!  caheell hase” oa leuacie 

others. ___ 1,865 656, 7,717; ~6,547| ~ 2,365 1i2 
Tot. this week, 87,579 37,069] 35,478) 54,154) 26,384) 5,891 
Since Aug.1_.| 5,814 _8,546! 15,880! 27,2341 17,164! 5,891 
The exports for the week ending this evening reach a total 
of 111,639 bales, of which 66,700 were to Great Britain, 


1,149 to France and 43,790 to other destinations, 
Exports for the week and since Aug. 1 1919 are as follows: 



































| 
| Week ending Aug. 1 1919. Aug. 1 1919, 
| Exported to— Exported to— 
Exports 
Srom— Great | | Great 
|\Britain.| France. Other. Total. | Britain. | France Other . Total. 
Galveston ..| 26,874) .....- Tor Pov eso Bee ee 
Texas City.| 15,834) _..--- Bripcre 8 EEE Ee aay Pees 
New Orleans 3,439) ..._-- | EA SEM. -inccaal.~acoued 3,2 3,258 
Savannah __| 16,543) _____- a Y Fee SRA ahi EUR e es, en mae as 
New York__| 4,010 1,14 Re Se aneehe  ceoanel> Si eaall” aceece 
EN ID OAS WEEE 1,1 8 ERE EE SON TESE “ee RT Gee 
Total....| 66,700, 1,149 43,790111,639 --....) _.__. 3,258 3,258 
Total 1918.| 10,089 _..__- | OS URE ited coo ee 
Total 1917_' 52,327' 13,797) 7,151! 73,27 27 396) 11,547 6.051 44,994 











_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 


























New York. 
On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- : Leavi: 
Aug. lat— (Britain. France| many. Cont’t. | wise. | Total. | Stock. 
Galveston_____ ST S07. pee Te 34,110} 1,500 92,907) 109,662 
New Orleans -_| 21,846) 9,506 a0 33,917 203 70,711 $0) fot 
se he meee ease BREE. | Saha aes 16,508 <<. ' 15,500} 237,991 
NE Seo) 8 ce ee a ee ee ae 500 d 
Mobile .......-| 18,325 LSAT, aR 4 Sale came ' 19,000 6,658 
ee Waks ated EE as ee 5,000 oe are 
-<-< 8VVVI @ceecaeen eoccee 9) www wwe j , . 
Other ports *_.| 10,000) _..... __.__- SAG ankcun ' 13,000} 127,617 
Total 1919__/110,468| 10,181 5,239! 88, 2,703 217,118| 978,97 
Total 1918_-| 28°552| 7,000 Peck 88.50 £a50 41 208 $9 3 
Total 1917__| 43,464 4,464 _____- 7,792| 9,182 64,902! 473,297 
* Estimated. 





Speculation in cotton for future delivery has been on a 
fair scale at irregular but latterly lower prices. To-day, 
however, —— up 200 points from the “‘low’’ early in the 
day on a bullish Government statement. Of course every- 
thing really has hinged upon this Government report. To- 
day’sfigures, much to the surprise of everybody, were 67.1, 
against 70 last wee. — oa centres A 1917 and a 10 
year average o A: other wo ’s percentage 
is 9% under the 10 year average. It is pat fier the worst 
on record for August. The crop is stated in the Govern- 
ment report at 11,016,400 bales, inst 10,986,000 bales 
a month ago on a 100% reckoning of 235.1 Ibs. to the acre, 
against 245 to-day. A year ago the indicafed crop was 
13,619,000 bales. The yield per acre is given as 156.8 
Ibs., — 177.3 in August last year. Earlier in the week 
favorable weather, lower prices for stocks and 18% for 
money had not a little to do with declining prices, although 
there was a sharp rebound of some 130 to 140 points on the 
30th inst. at the expense of the shorts. They suffered from 
a scarcity of contracts. But the drift of sentiment has been 
for the most part in favor of lower prices. The crop reports 
ranged from 68.3 to 70.5. All of these, of course, were 
considerably under the ten year average of 76.1 but none 
of them showed the very marked deterioration for July 
which many had expected a week or two ago. Then there 
were those who believed that the Government report would 
be 66 to 67%. The weather in Texas and other parts of the 
Western belt has noticeably improved within the last week 
or ten days. Even the recent rains were declared to be 
more favorable than otherwise in that State. And lat- 
terly the weather has cleared east of the Mississippi. This 
capped the climax. Local traders began to sell with greater 
freedom. Moreover Liverpool has been at times weak. 
The British coal strike it seems has not been settled. If it 
continues it will seriously impair the producing capacity 
of the industries of Great Britain not excepting those ‘de- 
voted to textiles. This might conceivably reduce British — 
buying of raw cotton in this country. At the same time 
cotton goods on this side of the water have been reported 


somewhat less active and prices a little easier. Reselling 
has been done at noticeable cuts from the. rices. 
And exports have not been up to expectations. It is true 


that on the 30th they mounted to 54,642 bales. But 
on most days they have been light where there were any 
at all. Ships are still none too plentiful and rates are cer- 
tainly none too cheap. In fact they are still high. More- 
over it seems to be no easy matter to arrange for big credits 
for Europe. There was a report at one time that New York 
bankers had granted a credit of $100,000,000 to banks in 
Germany. This was reiterated for several days in London 
dispatches. But New York bankers stated that they knew 
nothing about it. J. P. Morgan & Co. it seems have 
arranged to sell French Treasury bills for $50,000,000 here on 
a plan similar to that which was in operation for England 
during the war. And it is believed here that similar arrange- 
ments will also be made for Belgium. But these credits will 
it is sup not be devoted entirely to cotton purchases if 
they will be used for commercial purposes at all. In any 
case they will not go very far. The truth is that there are 
obstacles of one kind or another to granting credits to Con- 
tinental nations in particular and from present appearances 
it may take a little time to surmount them: Meanwhile 
spot cotton in this country is gh and the South is a per- 
sistent seller here of hedges. late Liverpool and Japan- 
ese interests as well as Wall St. and the West have also 
sold. Local operators including some of prominence are 
also credited with selling on the idea that the price is high 
enough, that exports are going to be slow and that the crop 
outlook is more promising than it was a while ago. On the 
other hand, most of the reports of late have shown the poorest 
condition on record for this time of the year. In fact only one 
of the numerous private reports, that of 70.5, has shown a 
higher condition than the previous worst on record for Au- 

st which was 70.3 in 1917. And many are looking for 
coe prices on the ground that this crop must infallibly 
be a semi-failure for the fifth year in succession. It is 
maintained that rains, grass, weeds, weevil and shortage of 
labor have all combined to insure this regrettable outcome. 
The recent Government weekly reports have emphasized 
the fact that the growth has been rapid at the expense of 
fruit. Also the plant is sappy. It is contended that a 
prolonged period of hot dry weather would cause shedding. 
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Weevil is a serious menace in Texas and some other parts 
of the belt. At times Liverpool, Japanese and American 
trade interests have bought. Trade interests in this coun- 
try have shown a disposition to buy steadily if not very 
heavily on declining markets. And it is maintained by 
many that exports are bound to increase in the near future. 
In fact some predict that within the next ten days the in- 
crease will be marked. And Continental countries have 
got to be helped by American financial interests if they are 
to buy raw materials, including cotton, in this vegas 
America has a plentiful supply of low grades of cotton. It 
has now entered upon a new cotton year. If Europe needs 
cotton, America needs customers. Between the two a 
way ought to be found and it is believed will be found to 
arrange the matter of credits to the satisfaction of both 
buyer and seller. On the 31st there were rumors 
of the placing of a $100,000,000 loan in Wall St. for Ger- 


many. It was said that American bankers hesitated to 
participate but it was understood that foreign banking 
interests have taken charge of the matter and place the 


securities among Germans in the United States. Whether 
this loan would be available for commercial purposes if it 
is consummated remains to be seen. To-day prices at first 
declined some 60 to 70 points but this was before the Gov- 
ernment report was received and was due ‘to favorable 
weather. But the condition of only 67.1 which was 2 to 3 
under expectations electrified the market and it ran up 
a and closed strong at this the limit imposed by the 
xchange on fluctuations whether upward or downward 
in a single day. The net rise was 130 to 148 points. The 
ending on October is 12 points higher for the week after 
—- at the low point to-day shown a fall for the week 
of points. At one time to-day October ran over the 
200 point limit but such “trades” will be canceled and the 
limit of 200 points fixed. Spot cotton ended at 35.70c. 
for middling uplands showing a rise for the week of 20 points. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 























26 t0 Aug. 1— t. Mon. Tues. Wed. Th ri. 
M Saini. sien aces eas Sets as “ss'so at dito 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1919_¢.____ 35.70|1911_c_.__- 12.50|1903c.._-- 12.75|1895-c_.__- 7.12 

1918 Sie hn 29.70|1910__--_-- 15.20|1902_-..-_-- '94/1894..____- 6. 
ead 25.6511909_...--- 12.50|1901.-.---- 8.06 |1893....__- 8-00 
1916_._.__- 13.35|1908______- 10.60| 1900_-.-._- 10.00} 1892. __~~ ~~ ; 
1915 sib cea a 9.60|1907_._-_-. 13.00| 1899.._..-- 6.12|1891....._- 8.00 
19 at aaa —_—...... 10.90|1898_-.---- 06 |1890..-.._- 12/25 
1918_..___- 12.10/1905______- 10.85|1897--.._-- 00|1889_...__- 11.31 
1912__-- ~~~ 13.00|1904______- 10.70| 1896_-.-.-- 44|1888.__.__. 10. 
MARKET AND SALES AT NEW YORK. 
| Spot Futures SALES. 
Market Market 
Closed. Closed. Spot. Contract| Total. 
Sa ae , 15 pts. dec__|Steady__.__..- line Ate ena 
peer ---Gaiets 2 vie. den.-1Reeedy------+- “="- 17366] 17300 
Tuesday____ jet, ts. dec__|Easy .......-.- ne Pht.5 2. be ge 
Wednesday _|Steady, 58 pts. adv_|Strong...._--- Scare 900 900 
Thursday .- jet, 60 pts. dec__'Steady_------- ~~=2 5,800] 5,800 
Ate. y,150 pts. adv’ Strong. _____-- cond maa? ee 
SY cit Raabe aaa Gap fe ee oe ...-' 8,000! 8,000 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as tolege:* 























Saturdayg,| Monday, Tuesday,| Wed’ day, Thursd’y,| Friday, 
July 26.| July 28. July 29.| July 30. July 31.| Aug.1.| Week. 
August— ' | 
Closing....|34.25 —|a4.10 — 33.15 90188-7086 33.00--20 34:36 ee 
tien. . "7 . As. Af0-. OO- . ' . 
Range-____- — — —|— — — 33.95-.12/33.35- — 33.89 — 33.00 —/33.00-112 
Closing... ./34.50 —|34.35 — 33.48 —|34.05-.20 33.30 — 34.65 —|— — — 
Range. _._- 34.75-.10|34.35-.00 33.75-.57|33.04-136 33.52-.43 32.95-195|32.95-105 
Closing - - . _|34.83-.86|34 .63-.67 33.75-.80|34.30-.36 33.60-.70 34.95 —|— — — 
November — , ' 
Range-.____ man ms oe nana oe 
Closing. ._.}34.95 —|34.75 — 33.70 —|34.40-.45 33.72 — 35.02 —i!— — — 
, 35 
Range-_. - _}34.95-.31/34.55-.18 33.92-.75|33.25-157 33.70-.53 33.10-710/33.10-710 
eens --- 35.02-.07|34.83-.86 33.92-.00\34.50-.57 £9.99 26 6,50 a 
Range. ____ 34.84-.17|34.45-.07 33 .80-.64/33.10-145 33.62-.38 33.00-00/33.00-700 
Closing . . .|34.95-.98|34.71-.73 33.80-.85|34.40-.45 33.63-.70 35.00 —|— — — 
Februarp— ; 
Range-___- _—— | 33.54 —— — —'— — — 33.54 — 
Closing... ..|34.97 —|34.72 — 33.79-.83|34.41 — 33.65 — 35.07 —|— — — 
March— | 
Range. -___ 34.85-.26/34.50-.06 33 .78-.64|33.09-145 33.63-.44 — — —|— — — 
? Closing - - . .|35.00-.02|34.71-.75 33.78-.80|34.42-.45 33.68-.70 35.08 —|— — — 
prit— | 
Range_.___- — I 33 .05-J05) 33 .05-105 
means. --- 34.97 —|34.70 — 33.76-.78|34.37 — 33.60 — 35.05 — -— 
Range_____ 34.90-.05'34.55-.95 33.80-.54/33.20-.15 33.70-20 — ed 
Closing... .|34.95 —/34.68-.70 33.75-.80|34.32-.38 33.57-.62 35.01 —|— — — 
June— | 
Range._._. pre ee ef ee te ee ee ee eal See aiaas 
Closing... 134.85 — 34.65 — 33.70 —|34.27 — 33.53 —'35.00 see 12 —— 
135e. 134c. /£33c. 


_ NEW ORLEANS CONTRACT MARKET.—The clos- 
ing quotations for leading contracts in the New Orleans cot- 
ton markets for the past week have been as follows: 




















Saturday, Monday, T: »| Wed’ » Thursd’y, x 

July 26." July 28. July 29. Weta 36. July 3 aan. 
a 34.31 — 34.00 —\33.25 —|33.90 — 33.10 —|34.95 — 
October _______ 34-51-54 34-13-18 34-41-45 34.05-.08 33 25-31 34:35 _— 
January ....... 34.78-.79 34.32 —|33-64-.57/34.10 ow a8 Foo oeleheD 
Mareh__--_---- 34.80-.84 34.30-.35/33.58-.62'34.23-.25 33.35-.42 34°08 —_— 
ME accu oct. c 34.80-.84 34.30 —|33.58 —|34.23-.25 33.35-.42135.35 — 
a Steady. Quiet. | Dull. et. et. | 8 “ 
rat Rote WEEE Steady. Steady.| Easy. at. PY a a Hees 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
by? as the ats are ace —_s sega Ces consequently 

oreign figures are ug. own ursday evening. 
But to make the total the complete figures for ripe 1 
(Friday), we add the item of ee from the United States, 























including in it the exports of y only. 
— 1919. 1918. 1917. 1916. 
Stock at vivaiseet ss al os ae bales. 611,000 232,000 239,000 661,000 
at DP cis wc date 13, .000 26.000 33.000 
Stock at Manchester..........-. 79,006 47,000 16,000 38,000 
Total Great Britain._.......- 703,000 307,000 281,000 732,000 
TN RN NE NR EE NE LS se EES *1,000 *1,000 
Stock at Bremen __._....-.---- i pepe ee *1,000 *1,000 
Stock at Havre_........----.-- 151,000 95,000 155.000 215,000 
Stock at Marseilles _.........-. re Beer me 3,000 17,000 
Stock at Barcelona ._....-...-- 90,000 3,000 78,000 75,000 
BO GS boo aan cbnds 59,000 2,000 14,000 119,000 
SRR OG TUUMIODs tots nitckss ceiwiknss eae: cccemnds *1,000  *1,000 
Total Continental stocks_-_-- 324,000 100,000 253,000 429,000 
1E a on 1,027,000 407,000 534,000 1,161,000 
Indin a atran wPeat for Europe... 42000 12/000 24:000 ” 57,000 
Amer. cotton afloat for E .. 387,017 100,000 _ 196,000 370-5 
t, Brazil, &c.,afloat forEur’e 62,000 48,000 27,000 14 
8 in Alexandria, Egypt-_--- 213,000 214.000 72.000 _ 19,000 
Stock in Bombay, India_.....-.- 1,043,000 *580, 1,009, 731,000 
Stock in U. 8. porte - -- ------ Pe 968,426 538,1 496,527 
Stock in U. 8. interior towns__.. 815,987 692,616 343,792 329,1 
U. 8. exports to-day_._-...-.-- (ees aeonaw 11,906 1, 
Total visible supply ...--.--.-- 4,789.355 3,022,042 2,755,897 3,138,324 
or the above, totals of American and other descriptions are as follows 
n— 

a caeeenaliae ¥ 1, 000 148,000 530,000 
bpcerteal icky. 48.088 SRNR 145.008 San RR 
Continental stock. ..--.-.-...--- ,000 *90,000 *215,000 *333,000 
American afloat for Europe. .--.-_- 5° 17 100,000 196,000 328,723 
U.8 ~~ Like, tii onmanicad 1,196, 968,426 riety 496,527 
U. 8. interior stocks .........-- 815, , 692,616 792 329, 
Uv. OT.  ocdbckuke Re eedute 11,906 1, 

T A a ae nana 3,197,355 1,956,042 1,461,897 2,053,324 
Deaths tooo ek 160,000 143,000 91,000 131 
stock eee ee ee ee 1 ,000 000 26,000 , 
isn chess -o-cnneanghils ,000 1, 7,000 4 
Sel OtocE. .. <. ccccecen reyes *10,000 *38,000 *96,000 
India afloat for Europe--_.--..-... ,000 12,000 24,000 57,000 
eee Pe. 56. pet. ----- ofe808 of9'800 —a'bon _To:000 
in Bombay, India .-.--1,043,000 580,000 1,009,000 731,000 
Total East India, &c_....-.-- 1,592,000 1,066,000 1,294,000 1,085. 
Saal Ruoriees. tats 1 AF O00 1-086. 000 128-000 db Sen'aae 
Total visibl REET: 4,789 3,022,042 2,755 3,138 
penal visible sxpuly _---85----4-700 eee 8A er ty ace. 3b74- 
upland, New York.... 35.70d. 30.45c. 26.50c. 13.90c. 
Egypt, sakel, Liv 1_... 34.00d. 33.92d. 36.75d. 18.70d. 
Peruvian roa , Liv . 29.50d. 39.00d. 20.00d. 13.75d. 
, fine, Liv SORT | 18.60d. 19.86d. 18.70d. 30d 
, good, Liverpool. --_-_-. 18.85d. 20.11ld. 18.88d. 
* Estimated. 
Continental imports for past week have been 110,000 bales. 
The above figures for 1919 show a decrease from last week 


of 60,858 bales, a gain of 1,767,313 bales over 1918, an excess 
of gs ge bales over 1917 and a gain of 1,651,031 bales 
over ; 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
_— nding period of the previous year—is set out in 



















































low: 
Movement to Aug. 1 1919. Movement to Aug. 2 1918. 
Receipts. | Ship- Stocks 
: menis.| Aug. 
. | Week.| Season. | Week.| 2. 
° Be wks: Ce PR ty oe 
cee eames 81 4,492 
yet 53 434 
200 50, 400 1,885 
2,857, 1,950 765 16,048 
500 100, 1,187, 19,500 
dat: dite l sted awe 
260 60 3,199 12,930 
1,000 200 1,890 20,000 
560 194 5,886 52,781 
nnoad “ond ..--| 3,600 
126 1,211 8,021 
cate? Misael | 493 3,500 
33 100 801 11,632 
dee Sessa Bi Boe | 
aa pyar 500 17,000 
125 30 1,110 20,000 
POET oe eat 392 5,200 
St Sy aeaba ----| 2,374 
Bi. geet 73 «(1,946 
Sat a eK 265 8,300 
3,011, 1,154 3,849 13,700 
100 25 400 9.200 
1,291 450, 1,290 14,455 
wey PEN # 200 4,800 
1,000 17,000 
Pasi. 770 3,745 
9,287, 1,985 16,415321,260 
Tied, eae Ka 
AE mee 45 
Dt Ae EE eres 439 755 4,667 
Honey Grove.| -.._.| ...._. ey 5 ee) 200 500 
aah 20,672}  2,349| 34,708145,757| 6, 9,979 86,927 
ccc 3 Oe ee 848 3,000 gio 1,600 
San Antonio..|  __..| __.__- 23 eee eid 16 
Total, 41 towns 54,400  6,036126,800815,987' 27,000 9,357 54,512692,616 





The above totals show that the interior stocks have de- 
creased during the week 72,400 bales and are to-night 123,371 
bales more t at the same time last year. The receipts at 
oad A paahan have been 27,400 bales more than the same week 

year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 

e week and since Aug. 1 in the last two years are as follows: 

——1919-—— ——1918—— 

August 1— Since Since 

te os, eit thee stark: nae Tae 

Vie Wome 86.7022 ee eee ee 

Th Dek eee. ........:.. 2 oe, , Sent 

Row" “pratense pertains i | | eases oe 

Via Vireinie eo fi AEG. 1 983 #35 

Via other e  smeeremeae paler 4,987 524 
D stuck shipments eee ---19,942 ses = ve 

Suan thaterico a ee 

Inland, &c., from South________- 2,205 138 9,243 895 

Total to be deducted_________ 4,348 288 11,231 1,458 
Leaving tota? net overland *_____- 15,594 2,584 3.770 827 





*Ineluding movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 15.594 bales, against 3,770 bales for the week last 
ben and that for the season to date the aggregate net over- 

d exhibits an increase over a year ago of 1,757 bales. 














z - ; ——1919——— 1918 
n Sight and Spinners Since 

Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at to Aug. 1___--- 87,579 5,814 37,069 8,546 
Net overland to ‘Ang. L Ds asa 15,594 2,584 5900 827 
Southern consumption to Aug. 1_a 60,000 10,000 81,000 27,000 

Total marketed__-_.......--- 163,173 18,398 121, 36 
Interior stocks in excess.....__- *72, 26,000 *27,512 tO 

Came into sight during week... 90,773 ---.-__-. GENE  ttlare clin 

Total in sight Aug. 1_....___ | Raat Mi Smee -“Tebeen 32,373 
Nor. spinners’ takings to Aug. 1. 52,236 4,500 50,267 8,000 

* Decrease during week. 2z Less than July 31. a These figures are con- 
sumption; takings not available. r 

Movement into sight in previous years: 

Wekk— Bales. Since July 31— Bales. 
1917—Aug. 2_.....-.....-- 101,410|1917—Aug. 3......--.------ 58,453 
1916—Aug. 4___.....-..--- 117,328) 1916—Aug. 4.....-.--....-- 56,630 
1915—Aug. 6.._.......-.-- 85,691|1915—Aug. 6._.....-----..- 70,155 


WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph from the South this evening indicate that 
rain has been quite general during the week, but for the most 
part the rainfall has been moderate or light. 
are to the effect that the plant is shedding and not bleom- 
ing satisfactorily in Southern sections. From some Gulf 
= there are complaints that the plant is not fruiting 
well. 

Galveston, Tex.—Cotton made average to good progress 
and is in good eondition in the northern ant western sec- 
tions. In the southern portion the plant is suffering and 
shedding, and is not blooming satisfactorily. -Rain on four 
days of the week. The rainfall has been four hundredths of 
an inch. Av thermometer 82, highest 88, lowest 76. 

Abilene, Tez.—We have had rain on one day the past week, 
the rainfall being one hundredth of an inch. The thermo- 
meter has averaged 79, the highest being 92 and the lowest 66. 

Brenham, Tex.—We have had no rain the past week. 
Thermometer has averaged 82, ranging from 73 to 91. 

Brownsville, Tez.—We have had rain on one day during 
the week, the rainfall being twenty-four hundredths of an 
a Thermometer has ranged from 74 to 96, averaging 
Cuero, Tez.—Rain has fallen on five days during the week, 
to the extent of ninety-four hundredths of aninch. Average 
thermometer 81, highest 93, lowest 69. 

Dallas, Tex.—We have had no rain the past week. The 
arg? gd has averaged 84, the highest being 93, and the 

owes a 

Henrietta, Tex.—Dry all the week. The thermometer has 
averaged 84, ing from 72 to 95. 

Huntsville, Tex.—We have had no rain during the week. 
The thermometer has ranged from 72 to 92, av ing 82. 

Keriville, Tez.—Rain on two days of the week. The 
rainfall has been fifty-seven hundredths of an inch. Aver- 
age thermometer 76, highest 89, lowest 63. 

Lampasas, Tez.—We have had no rain the past week. 
The thermometer has averaged 81, the highest being 95 
and the lowest 66. 

Longview, Tez.—We have had rain on one day of the past 
week, the rainfall being fifteen hundredths of an inch. The 
thermometer has erernged 84, ranging from 72 to 95. 

Luling, Tex.—Dry the week. The thermometer has 
ranged froin 70 to 96, averaging 83. 

Nacogdoches, Ter.—Rain on two days of the week. The 
rainfall has been fifteen hundredths of an inch. Average 
thermometer 84, highest 97, lowest 70. 

Palestine, Tex.—We have had rain on three days the past 
week, the rainfall being sixty-one hundredths of an inch. 
The thermometer has averaged 83, the highest being 92 and 
the lowest 74. 

Paris, Tex.—We have had rain on one day of the past 
week, the rainfall being two hundredths of an inch. Ther- 
mometer has averaged 82, ranging from 64 to 100. 

San Antonio, Ter.—We have had rain on three days 
during the week, the rainfall being thirty hundredths of an 
~ a The thermometer has ranged from 68 to 90, averaging 


Texas advices. 





Taylor, Tez.—Rain on one day of the week. The rainfall 
has three hundredths of an inch. Minimum ther- 
mometer 70. 

Weatherford, Ter.—We have had no rain the past week. 
The thermometer has averaged 85, the highest being 96 
and the lowest 73. 

Ardmore, Okla.—We have had no rain the past 
Thermometer has averaged 84, ranging from 71 to 98. 

Muskogee, Okla.—We have had no rain during the week. 
Thermometer has ranged from 72 to 101, averaging 86. 

Eldorado, Ark.—Rain on two days of the week. The 
rainfall has been one inch and fifty hundredths. Average 
thermometer 84, highest 98, lowest 70. 

Little Rock, Ark.—We have had rain on four days the past 
week, the rainfall being one inch and eighty-eight hundredths. 
The thermometer has averaged 84, the highest being 95, and 
the lowest 73. 

Alerandria, La.—It has rained on two days of the week, 
the rainfall reaching two inches and fifty hundredths. - The 
thermometer has averaged 84, ranging from 72 to 96. 

nie aay La.—Rain on three days of the week. The 
rainfall has been seven hundredths of an inch. Average 
thermometer 84, highest 95, lowest 72. 

Columbus, Miss.—We have had rain on two days the past 
week, the rainfall being forty-nine hundredths of an inch. 
The thermometer has averaged 86, the highest being 101 and 
the lowest 71. 

Vicksburg, Miss.—The week’s rainfall has been one inch 
and seventy-four hundredths on three days. The ther- 
mometer has averaged 82, ranging from 71 to 93. 

Mobile, Ala.—Continued showers in the interior and 
heavy rains in some localities. There is some weevil dam- 
age, but the greatest complaint is that the plant its not 
fruiting well. Rain has fallen on three days during the 
week, the precipitation ae inch and eighty-five 
hundredths. The thermometer ranged from 72 to 93, 
averaging 82. 

Montgomery, Ala.—Rain on three days of the week. The 
rainfall has been one inch and thirty-eight hundredths. 
Average thermometer 82, highest 94, lowest 71. 

Selma, Ala.—We have had rain on four days the post 
week, the rainfall being two inches and twenty-five hun- 
dredths. The thermometer has averaged 80, the highest 
being 94 and the lowest 70. 

Madison, Fla.—We have had rain on three days of the 
past week, the rainfall being thirty hundredths of an inch. 
Thermometer has averaged 81, ranging from 69 to 92. _ 

Tallahassee, Fla.—We have had rain on three days during 
the week, the rainfall being one inch and eight hundredths. 

The thermometer has ranged from 71 to 93, av 82. 

Atlanta, Ga.—Rain has fallen on four days during the 
week, to the extent of fifty-nine hundredths of an inch. 
Average thermometer 80, highest 92, lowest 67. 

Augusta, Ga.—We have rain on one day the past 
week, the rainfall being eighty-seven hundredths of an inch. 
The thermometer has averaged 84, the highest being 96 and 
the lowest 72. : 

Savannah, Ga.—We have had rain on two days of the 
past week, the rainfall being forty-eight hundredths of an. 
ge A Thermometer has averaged 82, ranging from 70 
to 3 

Charleston, 8. C.—We have had rain on two days during 
the week, the rainfall being thirty hundredths of an inch. 
Thermometer has ed from 76 to 97, en 87. 

Greenwood, 8. C.—Rain has fallen on one day during the 
week, to the extent of three hundredths of aninch. Average 
thermometer 80, highest 90, lowest 69. 

Spartanburg, 8. C.—We have had rain om two days the 
past week, the rainfall being fifteen hundredths of an inch. 
The thermometer has averaged 82, the highest being 96 
and the lowest 68. : ; P 

Charlotte, N. C.—The crop is doing finely. The week’s 
rainfall has been but a trace on one day. e thermometer 
has averaged 81, ra from 69 to 93. : 

Weldon, N. C.—Rain has fallen on two days during the 
week, the precipitation reaching thirty-nine hundredths 


| week. 


of an inch. The thermometer has ranged from 62 to 97, 
averaging 80. 
Dyersburg, Tenn.—Dry all the week. Average ther- 


mometer 83, highest 95, lowest 72. 

Memphis, Tenn.—We have had rain on two days the past 
week, the rainfall being fifty-one hundredths of an inch. 
The thermometer has averaged 84, the highest being 94 
and the lowest 74. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 














Closing Quotations for Middling Cotton on— 
Week ending ~ : 

August 1. Saturday .| Monday.| Tuesday.| Wed’day.|Thursd'’y.| Friday. 

tee. -«. 00 (34.75 (34.25 (34.25 (34.00 (35.00 
Galveston. -----|30-30 (34:00 «(33.78 «(88-75 «(88-50 (34.25 
—..... 34:00 34.00 (33.75 (33.75 (83.25 (33.75 
Savannah ...... 34.00 (34.00 33:00 {33:00 {38-00 |33-50 
Charleston ..--|33-50 [83.00 [32.50 (82:50 (32.50 33.50 
Wilmington _...'33.00 ia 32.00 32.25 32.00 31.25 
Noteik........ 3°50 (33.50 (33.00 [33.00 (32.75 |-._- 
Pelladeipnia’ 2 gt ae a 7 29 
ees Be ee fa ee le 
Memphis --.---/34-50 22-0 (33:00 [33.85 «(32.95 —(|34.50 
Houston-....-- 34.40 34.20 33.35 34.00 33.25 34.20 
Little Rock ----'34.00 34.00 [33:75 183.75 133.75 /..-. 
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THE AGRICULTURAL DEPARTMENT'S AUGUST 
REPORT .—The following statement, showing the condition 
of cotton on July 25, was issued by the Department of Agri- 
eulture on Aug. 1: 


The Crop Reporting Board of the Bureau of Crop Estimates of the 
United States Department of a estimates, from the of the 
correspondents and agents of the Bureau, that the condition cotton 

on July 25 at 67.1 6 of a normal, compared with 70.0 on June 25 1919, 
73.6 on July 25 1918, 70.3 on July 25 1917, and 76.1 the average on July 25 
a eo ot 67.1% n July 25 forecasts a yield per acre of about 

co ion 0 1% o 
156.8 lbs., and a total eoemeten of about 11,016,000 bales. That is, the 
final outturn will probably be larger or smaller than this amount, according 
as conditions hi are better or worse than average . Last 
year’s production was 12,040,532 bales, two years ago 11,302,375 bales, 
three years ago 11,449,930 bales, four years ago 11,191,820 bales, and five 
years ago 16,134,930 bales. 

Comparison of conditions, by States, follow: 

i | 25 June 25 —July 25—— 10-Y 
1919. 1919. 1918. 1917. a. 
Vv ESR See aa eae 75 82 75 75 8 
North Carolina_.----.--- 76 83 87 65 77 
South Carolina_-_....~.-- 71 78 80 74 75 
RESTS RE ae 67 72 77 69 ~ 76 
ee ee 50 57 70 80 78 
AMBOMA.....-.---.---- 64 67 78 65 73 
Meet... 25. - 2s 63 63 81 73 74 
Se 52 61 65 74 73 
.- pT oy? 67 69 61 68 76 
pO EE ea 63 64 7 71 79 
yo Se 67 64 86 71 81 
OR GREE Mi EEE RES 67 60 93 78 82 
eee 8. ae. ee 
On as ink ewlccno ier 93 93 95 88 ns 
United States _.....-- 67.1 70.0 73.6 0.3 6.1 


* Nine-year average. 
The following shows the condition on July 25 for a series 
of years: 








Year. Condition.| Year. ition.| Year. Condition.| Year. Condition. 
oA BOL | | Riper $9.1|1904__.-__.. 91.6 | 1897... _._. 86.9 
i) ir FU eee 75.5|1903_...-.--- 79.7 |1896.-.-.-.- 70.1 
pe Sige ras. 70.3 |1909_.------ 71.9)}1902___...._ $1.9|1895__.-_..- 77.9 
BO win aces 72.3|1908_.------ 83.0/}1901_._-.-_- 77.2)|1894____-_._2 91.8 
Bison om a 75.4|1907_------. 75.0|}1900___-___- 76.0|1893_...__- 80.4 
Tg ciscame 76.4|1906..--.--- $2.9|1899__..___- $4.0)1892_-_____. 82.3 
, Ss 79.6 |1905_.--.---. 74.9/|1898...-.-.- 91.2/1891_-..._.. 88.9 
pt Se 76.5 | ,: Se 89.5 
COTTON CROP CIRCULAR.—Our Annual Cotton Cro 


Review will be ready in circular form about Thursday, 
Aug. 21. Parties desiring the circular in quantities, with 
their business card printed thereon, should send in their 
orders as soon as possible to insure early delivery. Publica- 
tion of this annual review has been deferred this year to a 
somewhat later date (after the close of the cotton season) than 
has been our usual practice, in order to afford more time for 
the investigation of the situation at home and abroad. 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement covering the exports 
of domestic cotton manufactures for May and for the eleven 
months ended May 31 1919, and for purposes of comparison 
like figures for the corresponding period of the previous 
year are also presented: 











Manufactures | Month ending May 31. | 11 Mos. ending May 31. 
7) 
Cotton Exported. | 1919. 1918. 1918-19. | 1917-18. 

Piece goods..........-.. yards. 44,709,762 48,469,395 
Piece goods_....._...-.-. value.| $9,744,918 $8,943,702 
Wear'’g apparel, knit goods_val. 1,946,972 1,350,318 
Wearing apparel, all other_val. 1,237,851! 1,106, 

dn Saw emwanne value_! 583,900 1,070,149 
Re Nk sn ones d value-| 583,900 864,380 
pO an a ae value.’ 3,283,459, 2,272,090 








$206 673,605) $154,264,124 
WORLD’S SUPPLY AND TAKINGS OF COTTON. 


Total manufactures df-_ value. $17,679,124 $15,607 ,463 


























Cotton Takings. 1919. 1918. 
eek an son. 
Week. | Season. Week. Season. 

Visible supply July 25.......-. “ES Rea se “9” eae 
Visible supply July 31---------| © _./__- | 4,795,300| © _.!___| 3,027,450 
san in ey 20 ATS, See ¥ snp 73 12,398 94,327 33 ofS 
Guia mentite deiysl.| ......| ........1 ‘soteccl occ cms 
Alexandria its to July 30_- ORO cc wmmaes SO. wsaicnnd 
Other supply to July 30 *___._- BAe eernee Geel. ainocnen 
Total np Oe 4,983,986 4,807,698 3,295,797 3,064,823 
Visible supply Aug. 1_..-...-- 4,789,355) 4,789,355 3,022,042) 3,022,042 
Total takings to Aug. 1_______- 194,631 18,343, 273,755 42,781 
f which ote einige 161,631 18.343, 197,755 :781 

Of which other_...________- 33.000 | “76, 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces the total estimated consumption by Southern mills 
gince Aus: 1, 10,000 vaeerogate a and ae "by, Northern and foreign 
amoun en by ern a ‘0 n 
spinners, 8,343 bales in 1919 and 15,781 in 1918, of which 8, 
and 6,781 bales American. 6 Estimated. vase » ge Sia 


MANCHESTER MARKET.—Our reports received by 
cable gg from Manchester states that American yarns 


























are easier, but cloth is firmly held. 
| 1919. 1918. 
| 
8% lbs. Shirt- Corn’ 8% We. Shirt- | Cot'n 
328 Cop ings, Common | Mid. 328 Cop jt Page na Mit. 
Twtst. to finest. = Twist. to finest. Uole 
June) 4 djs. 4 sd. 4. | 4. d. |e. a. 8. d.| 4 
6 35% @ 39%/226 @269 139646 @ 229 @296 (21.99 
13 |364 @ 40%|229 @270 203847% @ 43 ouo2D 134/21.88 
20 |36'4 @ 4034|23 3 @276 19.8248% @ 51%|240 @320 |22.19 
Aid 38% @ 4141239 @28 3 20.30 404 @ 52 pe @32 0 /|22.59 
4 (384% @ 414/239 @283 194449% @ 52 |240 @320 (22.29 
11/40 @ 44 |256 @300 9849% @ 52 (250 $39 22.04 
18 41% @ 45 (263 @310 212449% @ 52 |25 14% @33 1%/22.09 
428 42 @ 45 |270 @316 214549 @ 51M 25 144@33 14/20.63 
. ! 
1/42 @ 45 !27 @O0 316 19.8849 @ 51% 25 14@33 1%'20.39 








{VouL. 109. 
SHIPPING NEWS.—As shown on a previous , the 
exports of cotton from the United States the past week have 
reached 111,639 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 

NEW YORK—To Liverpool—July 28—Cedric, 153; July 31, Free- ai 
To Falmo uth — Sully $6, -2222SSAGFLLIIIIIIIIIIIIIIIII aay 
To Rotterdam—July 26, Juliana, 1,000; July 29, Sioterdijk, 125. 17125 
To Hamburg—July 30, Alfred Nobel, 440.........----------- 440 
To Antw Sully 36, DORM, Bick chesas  cecntbinice 596 

GALVESTON—To Liverpool—July 29, Gustodian, 14,051 _..~~~ 14,051 
To Manchester—July 25, Esperanza de Larrinaga, 12,823____-_- 12,823 
To Rotterdam—July 28, Absaroka, 15,486__-.-__...-._-----_- 15,486 
To Antw 73 _ "|e eeu gmsemiage 2'000 

TEXAS CITY—To Liverpool—July 29, Erny, 15,834_____--_-__~ 15.834 

NEW ORLEANS—To Liverpool—Ju Gnoutan, a 3'439 
To Antwerp—July 31, Hindustan, 3,258...-.....-------.-_-- .258 


»2 
To Genoa—July 25, Nicolo II. 17,781 on a mn Shes 


1 
29, West Hardaway, 16,543-___ 4 543 





To Rotterdam—Jul > SI, TEN aii ici gi as 6m chee oe 000 
SAN FRANCISCO—To Japan—July 16, Anyo Maru, 1__________ 1 
To China—July 21, West Vaca, 1,103.-..-.--.---.----------- 1,103 
paonbarkacesansasccdacenedsttbnensecntatuaw beams 111.639 


Total 
LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


J 11. 18. 25. Aug. 1 

Sales of the week__.-.--------- "8,006 19,000 78 606 15,000 
pt gepeetintoers tO0K..-<.  csenes. ceeun: . tee 5 meninges 
Wem exporters GO0M...03. ceneee “aunbee Sarees’ ° onceee 
Sales, YER BE SESS 7,000 11,000 13,000 10,000 
Actual export......-.--------- 3,000 1,000 9,000 8,000 
NSS Sea SS 48,000 61,000 63,000 49,000 
UN A ia wi tech anasen ace 590,000 617,000 587,000 611,000 
ofr American__._.-.--- 399,000 432,000 422,000 451,000 
Total im of the week___-_-- 166,000 78,000 53,000 —-..... 
of American..........- 135,000 71,000 SE. necena 
CO LE, 250,000 320,000 311,000 —-____- 
Of which American_-_..-..--- 231,000 286,000 267,000 -__.__- 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. | Saturday.| Monday. | Tuesday. |Wednesday.| Thursday. | Friday. 

Market, [ Fair 

12:15 { Moderate ; business 

P.M. | demand. ; Quiet. Quiet. doing. Quiet. 
Mid.Upl'ds 21.27 21.26 20.21 20.56 19.88 
Sales ..._. HOLIDAY 5,000 4,000 4,000 5,000 3,000 

Futures. Quiet Quiet Easy Steady Easy 
Market / 3@10 pts. 13@18 pts.|41@49 pts.|44@64 pts.'20@31 pts. 

opened | decline. | decline. decline. advance. decline. 
Market, { Steady Easy Unsettied| Barely st’y| Irregular 

a |7@10 pts. 31@41 pts.|77@90 pts./23@39 pts. 42@45 pts. 

P.M. {| advance. decline. decline. advance. | advance. 





c~ prices of futures at Liverpool for each day are given 
ow: 





Wed. Thurs. 


12%| 4 |12%\ 4 | 12%) 4 
|D. M./p. M./p. M.|p. M.|p. Mm. p 













































1821.17 

3821.32 

Y 5121.45 

-11/20.61/21.55 

-14/20.64 21.58 

-1620.66|21.60 

.16'20.65 21.60 

71/21. 620.6521 .60 

OS 21.6621.8 4 6421.59 

genet: 21.6221. 2/20 .62'21.52 
BREADSTUFFS 


Friday Night, Aug. 1 1919. 
Flour has been quiet but very firm. In fact mills have 
been raising prices. High grade -middling wheat has been 
very firm at the West. There appears to be none too much 
of it and competition between mills has put up the price. 
Premiums have therefor risen. Mills have in some cases 
moved up prices for flour rapidly. There seems to be a 
fear that the spring wheat crop this year will be a low grade 
one. High grades, it is apprehended, may be scarce and 
unusually dear: Stocks of old crop of spring wheat are 
light, and old crop flour has been at times in pretty good 
demand. In the main, however, the rising prices for flour 
had a noticeable tendency to check business. Buyers are 
not convinced. It is true that they are bidding consider- 
ably more than they did recently, but now in many cases 
they balk at following the market upward. i 
eat harvesting prospects are favorable according to 
the latest reports from the winter wheat section, though 
harvesting was delayed by rain in the northwest and also 
shortage of labor. At the same time the dry weather has 
been good for drying wheat in the shock, stacking and thresh- 
ing in the principal producing States. The outlook for spring 
wheat has been generally unfavorable. The crop is ripening 
too rapidly under the influence of prolonged dry weather. 
Damage by rust and blight is complained of in some of the 
most productive sections. The opinion is expressed here 
that minimum government prices will be maintained through 
the season. Trading in wheat at Winnipeg has been sus- 
— by the request of Minister of Trade and Commerce. 
here are intimations that a minimum price will be fixed 
on the Canadian crop and that a wheat Director will be 
appointed. In the U. S. wheat prices have been very firm 
gag at high grades which are in active demand from 
ills. miums have risen. From Germany advices are 





In France 


m 
to the effect that crops are generally good. 
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harvesting is making rapid progress and the early wheat is 
of fine quality. In Italy harvest returns are generally un- 
favorable. In Spain harvesting is making rapid progress. 
The crop will approximate ale ggg outturn or around 
136,000,000 bushels. In No Africa harvesting is 
making favorable progress but the crop will be much less 
than last year’s. It a good surplus of old crop. In 
Argentina the weather has been favorable. New seedings 
of wheat have made rapid progress. In Australia rain Is 
needed. The outlook there is unfavorable. But shipments 
from that country this week, it is said, will be over 2,000,000 
bushels. In India good rains have fallen. Australian 
exports to that country have replenished its supply. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

No. 2 red cts_S87i6 287i Peay 93744 TRUS: okt. 
Pe ¢ SE - 

ps OAS 240 34034 3408 34086 


Indian corn advanced for a time on bad crop reports. 
Dry weather caused a sharp rise. May touched $1.71 and 
Dee. $1.72. That was a new high record. Private crop 
reports say that the damage was done by lack of rain. 
The weekly Government report of the 30th inst. said that 
droughty conditions are becoming serious in some localities 
particularly from the Ohio Valley northward. And consid- 
erable damage has been done in the lower Missouri Valley. 
Ohio reports are generally good but Illinois has needed rain 
badly and Indiana looks rather bad. The unfavorable 
wheat crop reports also tended to strengthen corn_prices. 
There seems to be a growing belief that minimum Govern- 
ment prices for wheat will be maintained throughout the 
season. This has had a tendency at times to strengthen 
corn and other grain. Hogs rose to $23.60 a new ‘“‘high”. 
But on the other hand prices eased later on owing to some- 
what better crop news with rain here and there from parts 


of the belt. The Illinois drought is reported broken. The 
outlook is generally satisfactory in Ohio. It is also in 
Iowa and fair to good in north central Missouri. n most 


parts of Kansas conditions are very good. Whenever 
showers were reported in parts of Iowa and Illinois the 
market was so sensitive to weather news that in a single 
day Sept. fell 354e. In other words it is largely a weather 
affair. That is generally recognized. Other news counts 
for little. Reports from Winnipeg state that trading in 
wheat there has been suspended at the request of the Minister 
of Trade and Commerce. At one time the rise in wheat 
at Winnipeg was a stimulating facior in all grain markets. 
Clement, Curtis & Co., of Chicago, estimated the corn crop 
at 2,909,000,000 bushels. That was considerably larger 
than some recent private estimates. With reports of rains 
and heavy liquidation of December prices weakened. Also 
the growing demand for cheaper food in the U. S. affected 
prices. This question is taking on national importance. 
To-day prices dropped and they end lower for the week. 


DAILY CLOSING PRICES OF CORN p io! NEW YORK. 
ur. 


Sat. Mon. Tues. ed. Thurs. Fri. 

No. 3 ydlloW.........2<----- cts_216% 217% 217% 216 215% 214% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Tues. Wed. Thurs. Fri. 


da ele a a cacac -HBhag HEtag he HBhe 168 180% 
December delivery in elevator----166% 172% 171% 168% 163 13634 
Oats advanced partly in response to a rise in corn. But 
less favorable crop reports also counted. Also the adverse 
wheat crop reports affected other grain, oats included. And 
rye and barley were higher early in the week, especially 
rye. Germany it is predicted will buy rye heavily in this 
country. Some foreign demand has been apparent in barley 
at least. In Argentina oats have been firm though not 
active, as exporters hold aloof. In southern Illinois there 
has been a shortage of cars. Country offerings later on fell 
off. But later in the week prices reacted with those for 
corn on an agitation in the U. S. against high food prices. 
Crop reports too were somewhat better. Certainly there 
were fewer complaints. And receipts at primary points 
were liberal. Country offerings were at one time rather 
large. Export business seems doubtful. Exporters for 
the most part profess themselves dubious as to the likelihood 
of any large business. They express the opinion that the 
question of credits and foreign exchange are obstacles plain 
to be ignored. It is said too, that Germany will not import 
very heavily, or at any rate not until the native crops have 
been consumed. And of late rye and barley have also been 
easier. This was due partly, it is stated, to reports from Ger- 
many that the wheat and rye crops there are good and those of 
barley and oats about an average. The eastern demand 
at Chicago has been rather poor. Embargo conditions 
caused easier prices. Today they are lower and they are 
down for the week. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
No. 1 white cts. “OL OLSe BS «BOK Bae 87-89 
No. 2 white -_,-_..-90-90% 9036-51 904-61 90-9014 89.801 8654-8914 
DAILY CLOSING PRICES OF ATS FUTURES IN, CHICAGO. 


on. Tues. urs. Fri. 
July delivery in elevator-_-.--- cts. 79% 81 80} a a a 
September delivery in elevator.... 80% 814% 80% 80 78 751 
December delivery in elevator.... 83 84% 83 82% 80 77 

The following are closing quotations: 

tents $12 25@312 15 Barley Portage barley : 

inter straights --. 1000@ 10 50| No. 1... n>. $6 75 
Kapeas stra ainaine ae 1175| Nos. 2,3 and 4, ree yy 
Rve (OW <cenene-ne 925|. Nes 2-0 and 3-)_..__. 6 75@6 85 
Corn goods, 100 Ibs.— Nos. 4-0 and 5-0_......... 7 00 

bf. 6 gran_...... 66 05 Oats goods—Carload, spot de- oes 

iw gran -<—eee = —. ee ™ i lll EE SS rt SK er FC eK Se Ke er owe eee ae 
1c Pi cnmnencam 4 85@5 25 











heat— GRAIN. 

o. $2 37 No. 1 ee ee ee ee - 87 89 

No. 1 spring -..2.220. ee No. 2 white._......-. 86 O88 4 
No. 2 yellow _______ ai@QVeeeo co 
No. 3 yellow comm owewmwen ee = Barley— 

Rye— Feeding — 147 
No. 2 173%| M 150 











WEATHER BULLETIN FOR THE WEEK ENDING 
JULY 29.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 
Agriculture for the week ending July 29 were as follows: 


COTTON .—Seasonable temperatures in the cotton belt, but 
rainfall continued heavy in many localities. Cotton made good wth in 


gro 
most sections of the belt, but at many places at the expense of fruit, while 
locali , cular! has been 


it is shed in man ties, parti where rainfall 
heaviest. yed some cotton on lowlands in North Caro- 


ins, bus elsewhere in that Baket mad grew also 

» it e rapid wth; it ra 

in South Carolina and Georgia, but at Pogo wo nn of fruit, is Over- 
wn and sappy in the latter State. Progress d poor 
Florida, to fairly good in Alabama, it was satisfactory in 

delta counties of Mississippi, and to good elsewhere. 

fruiting em ¢ well in Lo , an 

Western and N 


poor 
elsewhere. The weather continued favorable for weevil ac- 


tivity in most secti 
A ot ag ons where infested and much damage was reported from 


SPRING WHEAT.—The week was erally unf: le for spring 
wheat. Under the influence of dry venta ona ware Ambre o ne 


high tem- 
peratures the crop has ripened too rapidl d rust and t 
serious damage in some of the hea Y mode areas * nn coe 


vy produ 4 
quality are reported as poor in Iowa, cad the oa dion of the crop as gen 
erally rin Minnesota. It continued in generally satisfactory 
in E North Dakota, but is poor in the central and very poor in the 
western portions. It is only poor to fair in South Dakota, where some 
fields not be cut. West of the Dakotas the continued dry weather has 
seriously damaged wheat and other small , while hot winds have 


done further injury to the crop in the Far Northwest. 


WINTER WHEAT.—Winter wheat harvest progressed under favorable 
weather conditions in the northern border States and.in the late western 
districts; except for some delay in the Northwest by rain and of 
labor. The week was exceptionally favorable for wheat in the shock, 
stacking and t in the principal produ areas. No shock 
is reported, except in the South and the Middle Atlantic States, where 

has been delayed and much inj caused to grain in s by 


continued wet weather. The quality of the | has been somewhat im- 
proved by the dry weather in the central p area, but the yield and 
quality of wheat continue disappointing in many istricts as ' pro- 


CORN.—Very little rain fell during the week in the princi corn - 
ducing States, and tem tures were moderately high. Rs rk oy 

to need rain in practically all interior and northern cts; 
drouth conditions are becoming serious in some localities, particularly 
from the lower Ohio Valley northward, while upland corn has been con- 
siderably damaged in portions of the lower ‘Missouri Valley. The crop 
made generally satisfactory advance in Ohio, but mostly unsatisfactory 
in Indiana, while rain is badly needed in Illinois. The conditoin and prog- 
ress of the crop are reported as good in Iowa and very good in North Central 
Missouri, but rain is needed these States. Considerable damage has 
been done to upland corn in North Central Kansas, but the crop continues 
in vi good condition elsewhere in that State, although good rains are 
urgently needed. Progress was satisfactory in the northern plains States, 
but the severe drouth in the Northwest has been very damaging. Corn 
made excellent growth and is in vert romising condition in the Central 
and North Atlantic Coast States, and is in f: y good condition in the 
South and Southeast, although some damage by flooding lowlands in the 
a Atlantic States, and the heavy rains injured the late crop in the West 

region. 

OATS AND BARLEY.—Oat harvest progressed duri 
late districts of the North and the crop is heading in the 
of the West, although on a straw. Thrashin 
the central districts, with a fair to good yield reported 
Valley. Both oats and barley have been damaged b 
central border States, while grasshoppers are repo: 
lower Lake region. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





the week in the 
gher elevations 
was in progress in 
m the upper Ohio 
rust in the north 
as damaging in the 























Recetpts at— | Flour. | Wheat. Corn. Oats. Barley. Rye. 

bdls.1961bs.|bush. 60 lbs bush. 56 lbs.'bush. 32 lbs.\bush.48lbs. bush .56lbs. 
Chicago ----- 145,000, 3,476,000 985,000, 3,010,000; 566,000, 201,000 
Minneapolis.-|  ------ 89,000 117, 608,000, 703,000, 201,000 
ee Bene Ea. Bae 70,000, 547,000, 235,000 
Milwaukee - - - 16,000) 44,000 220,000, 811,000) 502 ones 35,000 
Toledo .....2) ----0 | 562,000 8,000, , tee oe 
Detroit...) -.--<- 33,000 7,000, 34,000 1,000 1,000 
St. Louis. --- 63,000 3,180,000 185,000, 384,000 27,000, 26,000 
Peoria... w 0+ 44,000 235,000 173,000, = 201,000, = 27,000 2,000 
Kansas City -- 28,000, 5,069,000 147,000, 209,000 --.---| --.--- 
MN ccc © besees | 1,410,000, 368,000,  264,000/ --....| -..-.. 
Indianapolis._|  ------ 1,029,000) 164,000, a acm wtabee 
Total wk. 19, 296,000 16,074,000, 2,374,000 5,749,000, 2,372,000, 700,000 
Same wk. "18 198,000 12,116,000, 5,160,000, 5,906,000, 616,000 102,000 
Same wk. ‘17, 192,000, 3,381 ,000, 3,191,000, 3,634,000, 409,000 56,000 
Since Aug. be 


1918-19__-__'16,733,000 229,581 ,000 229,089,000 sdaiaies aaa 101243000 40,431,000 
1917-18___.|15,455,000, 192,898,000 250,949 ,000 226 ,491 ,000 53 ,599 ,000 23,326,000 
1916-17... .|18,496 ,000 352,846,000 518,827 ,000 271,786,000'84,026 ,000 22,329,000 





Total receipts of flour and grain at the seaboard-ports for 
the week ended July 26 1919 follow: 














l 
Receipts at— | Flour. Wheat. Corn. Oats. | Barley. Rye. 
Bushels. | Bushels. | Bushels. 
York... 352,000| 374,000} _..... 
Duiladelphia.. 369,000, 95,000; 14,000 
Baltimore... 45,000 338,000; 38,000 
N’port News.) 50,000, 272,000;  _..... 
Norfolk_ --- - - | BBO aweoaah),: ndéawal > oe eee tebe 
New Orleans.*| 153,000, POISE! Ris cit TIS 
eston....| 11,000 3382,00Q, = GUY wwwnnw ni www nnn own nnn 
ne a 168,000, 287,000, 91,000 
Boston ------ 347,000, 14,000 _-_--. 
Total week ’19, 669,000| 2,877, 131, 1,483,000 1,380,000; 143,000 
Since Jan.1'19 22,314,000 109,181, 7,832, 45,253,000 25,061 ,000)24, 142,000 








- 
Week 1918_--| 552,000 1,082,000 225, 1,520, 87.000 7,000 
Week 1918 -- | 5 bn2'ooo 18°973/0001 14,413°000 63,504,000 7,410,000 2,858;000 





* Receipts do not include grain passing through New Orleans for foreign port 
on through bills of lading. 
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The exports from the several seaboard ports for the week 
ending July 26 are shown in the annexed statement: 
































679, 
mania in 156,244! 670 75,027! 212, 


The destination of these exports for the week and since 
July 1 1919 is as below: 


910,523| 451,424 1,646,358) 



































Flour. Wheat. Corn. 
Exports for Week 
and ace Ww Since Week Since Week Since 
July 1 to— July 26; July 1 July 26 July 1 July 26 July 1 
1919. 1919. 1919. 1919. 1919. 1919. 
Barreis.| Barrels. | Bushels. Bushels. | Bushels.| Bushels. 
United Kingdom./417,035| 1,370,339 J 2,237, Oe 155,000 
Continent .....-- 255,930| 974,223)  397,7 COO SIG & soscok  s Séceae 
So. & Cent. Amer 1, obo ae eee ee 1,000) +294 
West Indies__..._ 6,000 ap, EE. ee 32,000} 107,171 
WO Am:O0ls.) .cc0ccf | éeetiekd © (tales 1S. Sea eee SO Aes 
Other BS Se = Oe ee ees ae 7290 
ae 679,965, 2,501,430 sass 8,587,801] 33,000) 272,255 
Tota! 1918._.....'156.244 544,602) _._... 28,545’ ...... 772,910 





The world’s shipments of wheat and corn for the week 
ending July 26 1919 and since July 1 1919 and 1918 are 
shown in the following: 





Wheat, 
1919. 











Week Since 
July 26. | July 1. 




















Total.....| 9,721,000 45,102,000 36,431,000 2,549,000 6,938,000 2,559,000 
a Revised 


The quantities of wheat and corn afloat for Europe are 
omitted for the present, as no figures are available since 


those for 1916. 
The visible supply of grain, comprising the stocks in 
granary at princi points of accumulation at lake and 


seaboard ports July 26 1919 was as follows: 
GRAIN STOCKS. 








Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
New York.............- 283,000 8,000 1,684,000 482,000 1,028,000 
en dininene saan. 1,000 252,000 14,000 552,000 
Philadelphia -......... 425,000 8,000 593,000 96,000 396,000 
I comin moioanwem 1,352,000 37,000 959,000 553,000 747,000 
CM ncucercs. > Suntan. obsue IS 000 - . edecas 34,000 
New Orleans. ..........- 487,000 241,000 5 Be Deed 2,156,000 
ERS calc Gu « oecoa SOG Gana owe aes 2,000 40,000 
Nc i 466,000 37,000 2,623,000 788,000 598,000 
ESS ER aaa 403 ,000 13,000 186,000 ER  Shewce 
I ish cktsee oan boca sto enes 32,000 44,000 139,000 7 ape 
Cn cnncoskeauic 2,280,000 1,308,000 6,282,000 1,413,000 1,190,000 
Milwaukee ._........... .25,000 66,000 835,000 316,000 600,000 
a i a oe ) < igaeacapter 105,000 1,301,000 328,000 
Minneapolis. ..........- 852,000 21,000 3,131,000 4,641,000 1,117,000 
i SMe Ceiidecntvecads 1,314,000 187,000 156,000 ,000 12,000 
Kansas City...........- 2,606,000 244,000 489,000 I ie: stcendachien 
Pi cinwunsseacna 2,000 57,000 | ee ke eee 
Indianapolis. ........... 459,000 574,000 156 ,000 BR aes 
sheen ONSsoouces 706,000 ,000 631,000 180,000 17,000 
gE Se eae oe 385,000 ...... 115,000 
ce Cees OO Tver. oe nce O06 CO. tans PERG 
Total July 26 1919__._.13,245,000 3,143,000 19,517,000 10,113,000 8,930,000 
Total July 19 1919___. 6,482,000 3,899,000 17,918,000 9.763,000 8,817,000 
Total July 27 1918_.._ 8,169,000 10,092,000 9,557,000 571,000 1,302,000 
Total July 28 1917... 6,889,000 3,144,000 8,267,000 461,000 1,475,000 


Note Bonded grain not included above: Oats, 5,000 Duluth, 60,000 Boston: total 
65,000 bushels, against 4,000 in 1918; and barley, 8,000 Baltimore, 60,000 Duluth 
total, 68,000, against 17,000 in 1918. 





eae 

i i ee 2,116,000 5,000 490,000 271 »243 

Ft. William & Pt. Arthur. 876,000 __._.. 2,490,000 no ? en 

Other Canadian-._...._- SADE e  -anceun VEO Pitcwioes ia: cece 
Total July 26 1919__.. 6,095,000 5,000 3,755,000 271,000 2,243,000 
Total July 19 1919__._ 6,416,000 6,000 4,026 289,000 2,344,000 
Total July 27 1918... 3,349,000 112,000 9,100,000 —..__. 619,000 


Total July 28 1917..._10,826,000 





Summary— 
Mg cs wm cccastiibvaebiweces 13,245,000 3,143,000 19,517,000 10,113,000 8,930,000 
CID oc cccdonnnoge 6,095,000 5,000 3,755,000 271,000 2,243,000 
Total July 26 1919____19,340,000 3,148,000 23,272,000 10,384,000 11,173,000 
Total July 19 1919____12,898,000 3,905,000 21,944,000 10,051,000 11,161,000 
Total July 27 1918__..11,518,000 10,204,000 18,657,000 571,000 1,921,000 
Total July 28 1917_...17,715,000 3,207,000 20,975,000 625,000 1,658,000 





THE DRY GOODS TRADE 


New York, Friday Night, Aug. 1 1919. 

Quietness continued to characterize the markets for dry 
goods during the past week. Many buyers are still in the 
market, and while the majority of them are in need of fabrics, 
they are pursuing a cautious policy when making purchases. 
Most of the demand for fabrics is for nearby delivery, and 
in many cases selling agents are unable to accept orders. 
While for some weeks past buyers were willing to place 
orders for deferred delivery when they were unable to in- 








duce agents to book business for prompt delivery, they are 
not quite so urgent in their demands now. The feeling 
throughout the trade, however, as regards future business, 
is very optimistic. Stocks everywhere are below normal, 
and it is believed to be only a question of time when buyers 
will be obliged to enter the market on a more liberal scale. 
There is a good inquiry from most sections of the country, 
and retail trade appears to be little affected by the high 
prices. Values in primary markets rule firm, and manu- 
facturers are so well sold ahead that they are refusing con- 
cessions. They are watching developments in the cotton 
very closely, and especially as regards the progress of the 
new crop, which so far has been a disappointment with in- 
dieations of another small production. If this turns out to 
be the case, it is not doubted but that prices for raw ma- 
terial will continue high. Second hands nevertheless have 
been offering goods at concessions, and have reduced prices 
for some classes as much as one-quarter to one-half cent. 
According to many, this confirms the recent belief that 
speculation in the dry goods markets has been on a large 
seale, and that the recent heavy inquiry for was not 
all for legitimate needs. - Merchants as well as manufac- 
turers endeavored to prevent conare purchases as much 
as possible, and are more or surprised to find second 
hands with such liberal supplies. As a result of this situa- 
tion, selling agents assert that hereafter they will examine 
all purchases more closely to see that the fabrics sold are 
7 the ce mie my ot and not for ——— peseass: 
ere continues a good inquiry for export, an 
ments of late are believed to have increased as there has been 
more ocean freight room available. Exporters continue 


| very optimistic as regards future trade, and especially with 


Europe. They are of the opinion that as soon as the con- 
templated credits are arranged, business will be of much 
larger volume. 

DOMESTIC COTTON GOODS.—Staple cottons con- 
tinue to rule quiet, and especially in primary channels 
where virtually no business has Cheon transpiring. The 
greater of the business transacted has been done by 
second hands, and during the past few days they have 
offered quite freely at liberal concessions. Sales of Gov- 
ernment supplies continue to take place, and the prices 
realized are high and do not interfere with ordinary trade. 
It is reported in certain quarters that the Government is 
obtaining much better prices on its sales of textiles than on 
other commodities. erchants have been hesitating about 
making any further forward commitments for various staple 
cottons, as many of them already have large orders placed 
with mills. These merchants are anxious to see the market 
remain staple, and are not offering concessions as a result 
of selling by second hands. Sheetings have ruled wy oo! 
easier with demand moderate. Drills, on the other d 
have been steady with offeri readily absorbed. While 
inquiry for piece goods has fallen off, demand for cotton 
: ents has improved. Aceording to reports, a new 
inenizing process has been developed for cottons, which 
is said to be the most satisfactory yet produced. Fine 
fabrics continue scarce, with prices well maintained. De- 
mand for ginghams has continued active, and there have 
been reports to the effect that mills contemplate increasing 
their production of such goods. Gray goods have been 
quiet with 38-inch standard listed at 19¢. to 19%. 

WOOLEN GOODS.—Woolens and worsteds remain 
firm with supplies scarce. In the mens’ wear department 
the policy of allotting sales is becoming more popular and 
most of the business for the spring of 1920 is being transacted 
on this basis. Reports are current that one of the leading 
manufacturers will likewise adopt this policy as regards the 
sale of spring fabrics. Manufacturers of dress goods are 
said to be avoiding formal openings and are also distributing 
production by allotments to buyers. Prices are firmly 
maintained with indications of values going still higher 
later in the season. Announcement has been made that 
the Government will not hold any further sales of wool 
until November. 

been 


FOREIGN DRY GOODS.—Improvement has 
noted in the demand for linens, and business would be more 
active if importers had the goods to offer. Many of them 
have not been able to accept all the business offered as_ they 
are unable to replace the orders with manufacturers abroad 
Manufacturers in Belfast are doing a large business, and 
according to recent cables, prices have been advanced ap- 
proximately 5%. While arrivals are increasing, they are 
still below pre-war shipments. The fabrics also pass readily 
into consumers hands with the result that stocks fail to 
show much increase. Part of the recent arrivals are said 
to include some of the airplane linens that were sold by the 
British ‘Government. Demand for dress goods is quite 
general, with a particularly active pan wend d for handkerchief 
fabrics. There is also some call for house old goods, though 
many buyers are taking domestic substitutes Instead. Ad- 
vices from Belfast indicate that the flax crop in that coun- 
try promises to be much larger than earlier anticipated, 
but so far as manufacturers are not receiving — encourage- 
ment as regards receipts of Russian flax. ith demand 
active and offeri ight, burlaps rule very strong. Light 
weights are yeas at 15.50¢. an 


heavy weights at 17.50c, 
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State and City Department | cNSoR6 48 Sy pea eee ee, eel ae ae 











Se law provided the full faith and credit of diatrict that 
NEWS ITEMS Stiieden het masta ceed’ een at the following cities, counties, 
se a eae cy Woman Suffrage erg ama ae villages and towns in adjoining nsecgg ye 
sill ‘erence to t ; is made in our “Current Events an I Jis- Ansonia, Conn., Deerfield, Mass., ittsfield, Mass., Paterson, MN. J., 
cussions’ Department this week. Berlin, Conn:, Dudley; Mass, Quine, Mase ie aa 


Plainfield 
Minnesota.—Blue-Sky Law Amended.—The 1919 Legis-| Brasepot enn, Puke Oo Mass.. Raynham, Mass., Pleasantville, N-J-. 
lature has amended Chapter 429 of the Laws of 1917 by j Bristol. Conn., East Longmeadow, Rehobatt, M 3., South Orange Vii- 


iri ; ; i Brooklyn, Conn., _ Mass., Rockport, Mass lage, N. J 
requiring dealers in securities to procure a license from the | Clinton, Gonn.,” Everett,’ Mass. et ot gg a we Bie 
State Securities Commission and also by providing for the | Cromwell, Conn., Essex Co., Man; Sate, Mon aye 
prosecution of offenders. This amendment was approved os ie jue. ae Somerset, —, ee ae | ‘ 
on March 27 i919. Easton, Conn., nm, Mass., Spencer, Mass., Ventnor City, N.J., 

New York State.—Governor Decides against Calling a| fuer, Conn.’ Gardner Mas” Shemini Naoee: Bo” 

s 7 zn “ ’ » Mass., Stoneham, Mass., Allentown, Pa., 
Special Session of the Legislature to Remedy Defects in € | Groton, Conn., Gloucester, Mass., Sunderland, Mass., Altoona, Pa., 
Income Taz Law.—According to advices from Albany | Hartiord, Gon’ Georgetown, Mass., Swansea, Mass., napa 4 

_ »Conn., Gill, Mass., Taunton, Mass., Blair Co., Pa., 
Governor Smith, on July 22, after a conference with At-| Litchfield. Conn., Granby, Mass., © Tewksbury, Mass., Bethlehem,.P&., 
torney-General Newton, State Comptroler Travis and legis- | wanchester. Gonn., “Mase s™ Truro. Mass... Delaware Co., Fa., 
lative leaders, declared that the situation with regard to MeridenTown,Conn ,Greenfield, Mass., Uxbridge, Mass., Franklin, Pa., 
the State Income Tax as it now exists can await the action | Nov°n*;, Com. Hamilton, Mass., Waltham, Mags., Harrisburg, Pa., 
. ew Britain, Conn., HampdenCo., Mass., Ware, Mass., Hazelton, Pa., 
of the lawmakers when they convene in January ; NewHartford,Conn., Ham .Mass., Warren, Mass., © Johnstown, Pa., 

“I am of the opinion,” said the Governor, ‘‘that no proof to warrant the | New Haven, Conn., Haverhill, Mass., Watertown, Mass., Lancaster, Pa., 
calling ture in extraordi session has been presented. Norfolk, Conn., H , Mass., Webster, Mass., a 
think all of the points in dispute cum be cleaied im Jomnety. As far as | N »Conn., Holland, Mass., Westboro, Mass., Oil City, Pa., 

I can see nothing we may do now could be done Detter than it can during | Orange, ” Holyoke, Mass., W.Brookfield,Mass., Philadel Pa., 
the regular session. Plymouth, Conn., Hyde Park, Mass., Westfield, Mass., Pittsburgh, Pa., 

“T have every reason to believe the statute is all right, with the exception | Pomfret,Conn., Lawrence, Mass., W.Springfield,Mass., » Pa., 
of the minor defects dealing with the taxation of non-residents. The | Southington, Conn., Lee, Mass., Westwood, Mass., Elliott Borough, 
question of the right of = State to tax the incomes earned by non-residents So. Windsor, Conn., Leicester, Mass., § Whately, Mass., Esplen Borough, 
within the State probably will be settled in the United States Supreme Stonington, Conn., LongMeadow,Mass.,Winchester, Mass.,  Beechview Boro’h, 
Court in December, when it is expected the action against the State of Sunsbury, Conn., Lowell, Mass., Wobwin, Mass., M " 
Oklahoma involving this same question will be settled.” . nae ted & oo ’ ee Mass., Worcester, Mass., Sheradan Boro’h, 

New York State.—Legal Investments for Savings Banks.— | Westport, Conn.,’ Lynn, ore " vote menue yo 


banks in this State on July 1 1919 has been issued by the WindbamOo-Conn., Marion, Mass., _" Atlantic Co., N. J-, pte og Pa., 


Marlborough, Mass. yonne, odes ° ao 
State Banking Department. In submitting the list of se- | Ashfield, Mass Mattaporsett, Mass. Bel N 3 Wanenuertnnd Oe 
curities which we print below the Superintendent of Banks | Attieboro Mass., Mille kian**" Bedminster, N. J.» Pe. pails, R.I 
has the followmg to say: BarnstableCo.,Mass. Milton, Mass., Camden, N.J., Cranston,R.1., 
STATE BANKING DEPARTMENT. Belmont, Mass., Nantucket, Mass., Stockton, N. J., E.Pro 2 


Albone, N.Y Beverly. 3 Mass. NantucketCo.,Mage.,Clinton, NJ. : oe Lincoln, RA 
. « . 7 landf ’ ” atick, Mass., umberlan a ” ewport, o See 
list of securities considered legal investments for nines Boston, Mass., NewBedtord.Mass., Dover, N.J., . N Providence, R. 
, ass., New borough, East Orange, oSoe ucket, + Bee 
ia, ee 5 eh ey Bristol Co... Mass., wees Elizabeth, NJ, Providence, R. I., 
° ass., ewton, ass., Englewood, o Des ohnston, 
The reg oxy under . ae Gy nna Be A RK Brookfield, Mass., No. Adams, Mass., GloucesterCo.,N.J., Richmond, R. I., 
tnvestmen The vanes —_ ref a a are in some cases Brookline, Mass., Northampton,Mass.,Hoboken, N. J., Smithfield, R. 
a visio: cho an of oe eater af-auumes aanaaie Cambridge, Mass., No. Andover, Mass.,Hudson Co.,N.J., Tiverton, R. I., 
hon ae ae, of the Moye pm ts, pality issuing the Canonsbury, Mass., No.Attleboro.,Mass.,Irvington, N. J., Warren, R. I., 
= ar ae id nes hict a a es from time to time pnt ad og Northbridge, Mass., Jersey City, N. J., bth oad R. 1., 





that a bond which was a on a fixed date not be a » Mass., N.J., W. Se = 
legal investment upon the following day. No one can state positively that | Chelmsford. Mass., Orleans, Mass., Millville, N-J.. bate 
a particular bond is a legal investment on a certain date, unless he has exact | Giarksburg Mass., Palmer. Mass Newatk WJ.” - Ve 
knowledge of the facts on the day with reference to which the statement is | CiKsbute, Mass., Palmer, Mass, = Newark, N. J = Butland Oey. Wie 
made, and, in these days of ra: changing conditions, it will be obviously | Heinam. Mass pm sae Cig nm ewton, N. J., St. Johnsbury, V%., 
> the trustees of a Savings bank to rely solely upon this list, the + SARMS., Peon Le ea J., ‘ Woodstock, V%. 
list issued only for their protection and not with the intent that they e' , Mass., oN.J., 
shall place their sole reliance upon it. Sub-division 5b. The stocks and bonds of other cities as follows: 
As stated the list is prepared for the protection of trustees of savings banks | Akron, Ohio, Hyde Park, Detroit, Mich., Oakland, Cal., 
and should not be considered wig wy by executors, administrators or trustees | Baltimore, Md., Winton Place, Woodmere, Omaha, Neb., 
generally: neither is it cose a fee = of dealers in a As the a Cuy. Mich., Kennedy Hights, Delray, South Omaha, 
cost preparing and printing assessed upon savings banks est Bay City, Canton, Ohio, Also certain bonds of:Peoria, Ill., 

i sufficient copies have not been printed to enable us to make a general Cincinnati. Ohio, Chicago, Iil., Springwells Twp., Portland, Me., 
ag ieee of the yo otyteny es my it. i oe ts baa Ohio, pene Park, Ill., eer ears wes es 

otwithst: care been exercised preperstion. artwell, organ Park, Hamtramck, Roc , Il., 
not to be that it is eee Sve from error. It uite possible, Pleasant Ridge, Cleveland. Ohio, Fairview, Saginaw, Mich., 
as a result of changed conditions the last statistics with reference to Oakley, Newburgh, Ohio, Duluth, Minn. 8t. Louis, Mo., 
were obtained, that bonds believed to be legal investments Delhi, Nottingham, El Paso, Tex.. St. Paul, a 

at the time the list was may not be investments even at the Madisonville, Coilett, Ft. Wayne, Ind., San Antonio, Tex., 
present time, and, on the other hand, bonds were not legal invest- Carthage, Collinwood, Grand Rapids, Mich.San Francisco, Calif., 
ments at that time may have since become légal investments. It is be- College HiIl, Glenville, Indianapolis, Ind., Sioux City, Lowa, 
lieved, however, that the list is substantially correct, although, as has Sayler Park, So. Brooklyn, W. Indianapolis, South Bend, Ind., 
already been intimated, it does not relieve the trustees of savings banks Mt. Washington, Euclid, Jacksonville, Fla., Spokane, Wash., 
from duty of making a careful investigation oe own in every doubt- Avondale, Columbus, Ohio, . Kansas City, Mo., Springfield, Ohio, 
ful case, thereby supplementing the work of the Department. Clifton, Covington, Ky., Los Angeles, Cal., Terre Haute, Ind., 

I would call attention, moreover, to the fact that under the provisions Westwood, Dallas, Tex., Hollywood, Cal., Toledo, Ohio, 
of section 52 of the Banking Law no investigation is authorized with refer- Riverside, East Dallas, San Pedro, Wichita, Kan., 
ence to the execution of bonds and compliance with legal technicalities. A Bond Hill, Dayton, Ohio, Wiimington, (Wilmington, Del.,J 
former Attorney-General of the State has held in a case submitted to him Evanston, Des Moines, Iowa, Louisville, Ky., Manchester 
that with reference to such matters savings banks must rely upon the advice | — Milwaukee, Wis., Youngstown, Ohio. 
wt * . 52 of the Ban Law evidently requires the publication of this Sub-Cieilon Ten h—Ci 

anking ion 0 ak 

list annually without the date of publication, as the words “‘before — — "3 346, — esi NN en een ae roeg A 
the first of January in year” would be applicable to any date in the | ,;-hison Topeka & Santa Fe Ry.— 1921 iz ; : 
preceding ear. Previous lists have been antedated so as to be made as of | * Gen 4s 1995 oi Rochester & Pittsburgh RR. cons. 6s 

first of January in each year. There was so much necessary delay in Chicago Santa Fe & California Ry 1922 “ : ore 
the preparation of the list this year that it did not seem advisable to follow § pg A 1937 "| Central RR. of New Jersey Gen. 5s, 1987 
this precedent. This delay has resulted from two causes. The first was | ,rjantic Coast Line RR.— . me. ‘ 
the question raised with reference to the legality of certain railroad bonds | ““{20', 50", 1952.” Citenns Miwantes  G8.2ee) Ree 
until the question was definitely settled by an amendment to the Banking | petersburg RR. ist Ss, 1926, “A.” General Mtge. 3148, 48 and 433, 1989. 
Law which is centained in section 160 of the Laws of 1919. The second was | Pcterspurg Rit. Det Be, 1008. aie een totenn tn ie ee 
the vast amouni of work entailed in making even a list of the cities rortol Carol RR. Ist 5s, 1939 ete ce te ik ae i 
counties, villages and towns of adjoining States stock and bonds of Noriolk & Caroline BR. ts6 Se, : Wisconsin Valley Div. let 6s, 1920. 
which are legal investments for savings banks.’ Thousands of inquiries | Norfolk & Carolitaltit. 2d 53, 1046. | Chicago & Pacifie Western Div. 1st 
have been sent out, and, in its proper place, there will be found a 1. Wee ee RR. gen. Is 5s, 1921. 
such of these munieipalities as have furnished sufficient information to Wilmlagton & Now Berd tot de, 1967.1 Cems Minn. Div. Let 5s, 1921. 
enable us to pass upon the question of the legality of their securities ad- ane Cam Line ot fours Gartes| EE ee ee 
visedly. This list must, however, even yet be deemed incomplete as many ers ~ * e 1948. A, yes. 
of the municipalities have thus far failed to furnish the necessary informa- r word A ~ RR Gons. 68, 1933 Ottengo & S6lesouri River Div. ist. Ep, 
tion and others have made no'reply whatever to our requests. Pre ~ y p Petersburg Cons. 4s 2926. 

In arranging the list, the sumaisering of the different subdivisions of i940 " . , ‘| Fargo & Southern Ist 6s, 19ze. 
section 239 of the Banking Law has been followed, specific issues being a Midland Ist 5a. 1928 Milwaukee & Northern Ist 4/48, 1934. 
expressly named only when this course is made necessary by the phrase- Alabama Midiand Ist Se. . Milwaukee & Nor. Consol. 434s, 1934. 
ology used in the statute. Srmene 4 oes rot fe. — Chicago Milw. & Pug. Sd. Ist 4s, 1949. 

r’ a ° , . 1 
GEORGE I. SKINNER, Superintendent of Banks. Sovameah Wieride & Westen Gens. ke) an en Oe oe 


_ The complete list, as compiled by the Superintendent, is & 63, 1934. Debenture 4s, 1934. 
given below. The bonds added to the list since last year Bd Ae oes 4s,1918.3) Debenture 4s, 1925 (European Loan). 











7 Per . ° : more & Ohio RR.— a 4%s, 1932 
are italicized while the issues which have been dropped are | Refunding & General M. 5s, 1995, Jenvertibie £56 
laced brackets: Convertible 444s, 1933 Chicago Burlington & Quincy Ry.— 
placed in brackets: Prior Lien 3348, 1925. Gen. 48, 1958. soso 
Securities Considered Legal Investments for Savings Banks July 1 First Mor ‘4s, 1948. no's Div. 348 and 43, : 
1919 under Sub-divisions of Section 239 of ths Banking “a Central Obie let 4%s, 1930, Iowa Viv. 8. F. 43 and 5s, 1919. 
sub-division 1. All | Rh A Cleve. Lorain & Wh. Cons. 58, 1983.| CBuriington & Missouri River RR. let 
ub-division 1. nterest-beariag obligations e United States or neral 53, 1936. . ; 
those for which the faith of the United States is to provide p y- Gone te Ret. 4148, 1930. Republican Valley RR. 1st 6s, 1919. 
ment of interest and principal, including bonds of of Columbia. | Cleve. Terminal & Valley Ist 4s, 1995.) Tarkio Valley RE. lst 7s, 1920. 
«aSub-division 2. All interest-bearing obligations of New York State. Ravonsw. Spencer & Gleny. Ist 6s, '20.| Nodaway Valley RR. lst 7s, 1920. 
¥eSub-divisioa 3. All interest-bearing obligations of the following States | Huntington & Big Sandy Ist 6s, 1922.| Nebraska Extension 48, 1927. 
and torles: , Monongahela River Ist 58, 1919. Chicago & North Western Ry.— 
Alabama, Iilinois, Montana, Rhode Island, Ohio River Ist 5s, 1936. General 34s, 48 and 5s, 1987 
Arizona, Indiana, Nebrasxa, South Carolina, General 5s, 1937. Boyer Valley Ry. ist 344s, 1923. 
Arkansas, Kansas, Nevada, South Dakota, Pittsb. Cleve. & Tol. ist 6s, 1922. Fremont, Elkhorn & Mo. Valley ° 
California, Kentucky, New Hampshire, Tennessee, Pittsb. Jet. & Mid. Diy. lst 344s, 1925. cons. 68, 1933. 
Colorado, Louisiana, New Jersey, Texas, Pittsb. Lake E. & W. Va. Sys. 48.1941.| Lowa, Minn. & Northwestern Ry. Ist 
Connecticut, Maine, New Mexico, Utah, West Va. & Pittsburgh Ist 4s, 19390. 348, 1935. 
Dena. ee —— Carolina, Vermont, Buffalo Creek 5S. Come 5s, rk. —_ & New Uim Ry. Ist 34s, 
J assichusetts, North Dakota, Washington, Buffalo Rochester & Pitteburgh — 4 
Georgia, Michigan, Ohio, West Virginia. teen enane, a Milw. Lake Shore & Western consol. 
Hawaii, Minnesota, Oklahoma, Wisconsin, Cons. Mtge. 4348, 1957. 6s, 1921. 
Idaho Mississippi, Orezon Wyoming, Lincoln Park & Charlotte RR. ist 5s,| Milw. Lake Shore & West .—Marshfield 
Missouri. Pennsylvania, 1939. Est. 5s, 1922. rae 
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feago & North Western Ry.—Concl. 

Afae. ag West.— Mich. Div. 
ist 6s, 1924. 

Miltw. take Shore & West.—Ashiand 
Div. Ist 6s, 1925. 
Milw. Lake Shore & West. Ext. & Imp 

929. 


5s, 1 
Mion. & Iowa Ry. ist 34s, 1924. 
Minn. & South Dakota Ry. Ist 3s, 
1935. 
Peoria & Northwestern Ry. ist 348, 


1926. 

Princeton & Northwestern Ry. ist 
3%s, 1926. 

Sioux City & Pacific RR. lst 338, 
1936 


Wisconsin Northern Ry. 1st 4s, 1931. 
Chicago 8t. a Minneapolis & Omahs 
Rallwa: 


Chicago St. :. Paul Minn. & Omaha Ry. 
cons. 3%s and 68, 1930. 
[Chicago St. Paul Minn. Ry. Ist 68, 


‘orth Wisconsin Ry. ist 6s, 1930. 
a Paut & Sioux City RR. Ist 6s, 1919. 


Delaware & Hudson Co.— 
First and refunding 4s, 1943. 
Adirondack Ry. Ist 4s, 1942. 
Schenectady & ufg yo Shear 
Delaware Lackawar na & West. 
Bangor & Portland as ist 6s, 1930. 
Morris & Essex RR. ref. 348, 2000. 
N. Y. Lackawanna & Western lst 68, 
1921. 
Warren RR. ist 3s, 2000. 
Fonda Johnstown & Gloversville RR.— 
Consolidated 68, 1921. 
Conmentaeet x ret. -enee 1947. 
General ref. 48, 1950. 
Cons. general ref. 4s, 1952. 
Genesee & bhon as am RR. Ist 5s, 1929. 
Great Northern R 
First and we whew ma 4%s, 1961. 
St. Paul Minn. & Manitoba consol. 4s, 
4s and 6s, 1933. 
St. Paul Minn & Manitoba, Montana 
Ext., Ist 48, 1937. 
St. Paul Mino & Manitoba, Pacific 
Ext., Ist 48, 1940. 
Minneapolis Union Ry. ist 5s and 6s, 


dectere Ry. of Minn. 4s, 1948. 
Montana Central Ist 5s & 6e, 1937. 
Wilmar & Sioux Falls Ist 5s. 1938. 
Spokane Falls & Nor. lst6s, 1939. 
Greenwich & Johnsonville Ry. ist 4s, °24 
Itlinois Central oo a 
Refunding 4s, 1 
First mtge. 3s, Hg & 4s, 1950-51. 
Trust 3%s, 1950 
Sprinefield Div., ‘refund. 3s, 1951. 
Litehfield Div. ist 3s, 1951. 
Kankakee & S. W. ist 5s, 1921. 
Cairo Bridge Co. Ist 4s, 1950. 
St. L. Div. & Term. 38 & 3s, 1951. 
Purchased lines 344s, 1952. 
Lehigh Valiey RR.— 
First mortgage 4s, 1948. 
Louisville & Nashville Rallway— 
Henderson & Nashville Div. 
sinking fund 68, 1919. 
—_- & Ry. 


le 
gen, 4128 1931 
— & Nashville RR. unified 4s. 
——_ & Nashville RR. gen. 6s 


Louisville & oe Ee. lst 56, 1937. 
Maine Central System— 
Dexter & Paestaante Ist 4e, 1929. 
European & North Amer. let 4s, 1933. 
Hereford Ry. Ist 4s, 1930. 
Maine Shore Line RR. Ist 6s, 1923. 
Penobscot Shore Line RR. ist 4s, 1920. 
Somerset Ry. cons. 48, 1950. 
Upper Coos RR. Ist 4s, 1930. 
Upper Coos RR. Ist ext. 434s, 1930. 
Washington Co. Ry. Ist 34s, 1954. 
Manhattan Ry.— 
Cons. 4s, 1990. 
Michigan Central RR. Co.— 
First mortgage 34s, 1952. 
Bay City & Battle Creek Ist 3s, 1989 
Minneapolis St. Paul & Sault Ste 
Marie Ry.— 
lst cons. 4s and 5s, 1938. 
Minn, & Pacific Ry. ist 4s, 1936. 
Minn. Sault Ste. Marie & Atlantic Ry 
lst 48, 1926. 
Mobile & Obio RR. Co. Ist M. 6s, 1927. 
Montgomery & Erie RR. Ist M. 5s, 1926. 


Naehville Chattanooga & St. Louis Ry.— 
Consol. mtge. 4s and 5s, 1928. 
- oy (Jasper Branch) 68, 1923. 
. (Centerville Branch) 6s, 1923. 
N. 7 po ae RR. Co.- 
Carthage & Adirondack Ry. ist 4s, 


Watertown & Sacketts Har 
bor cons. 58, 1931. 
Chicago Indiana & So. ist 48, 1956. 
Cleveland Short Line ist 44s, 1961. 
lst Mtge. on Spuyten Duyvil & Port 
Morris 3%s, 1959. 
bee esta & Oswegatchie RR. ist 5a, 


Indiana nog take A Iowa ist o. 1950. 
Jamestown Frank. & Cl. ist 4s, 1959. 
Kalamazoo & White Pigeon Ist 5s, °40. 
preg gery S 8. Ry. lst 3\4s, 1997. 
Little Falls & Dolgeville Ist 36, 1932. 
Mahoning Coal RR. Ist 5a, 1934. 
ees 6 Ist 4s, ~~ 
Mohawk & Malone Ry. cons. 3s, 


2002. 
N. Y Centrai & Hudson River RR. 


cons. 4s, 1993. 
Creek Ry. ist 68, 1932. 
Rome W & RR. 
cons. 5s, 48 and 3s; 1922 
Watertown & 
Terminal RR. Ist 58, 1918. 


& St. 

Utica & Black River RR. ist 4s, 1922. 
New York & Harlem RR. ref. 3s, 2000 
New York Ontario & Western.— 

Utica Clinton & Bing. Ist 5s, 1939. 

Norfolk & Western Ry.— 

First consol. 4s, 1996. 

General 6s, 1931. 

New River Div. Ist 6s, 1932. 

Improvement & extension 6s, 1934. 

Scioto Valley & New “~y ¥ Ist 4s, 1989. 

wear mag ~ Connecting & Terminal! Ist 
Northern Pacific Ry.— 

Prior Lien Ry. & Land Grant 4s, 1997. 

St. Paul & Nor. Pac. gen 68, 1923. 

Refund. & improvt. 44s, 2047. 

General lien 38, 2047. 

Wash. & Columbia Riv. Ist 4s, 1935. 

St. Paul-Duluth Div. 4s, 1996. 

St. Paul & Duluth Ist 5s, 1931. 

St. Paul & Duluth consol. 4s, 1968. 
Pennsylvania Railroad Co.— 

General 5s, 1968. 

General Mtge. 4s, 1 

= Mtge. 3s, cag 4s & 5s of 


Allegheny Valley Ry. Meey 4s, 

Cam & Clearfield 1st 5s, 1 tout 

Cambria & Clearfield Gen. 4s, 1955. 

Clearfield & — lst 6s, 1927. 

Cleveland & teburgh RR. gen. 3s 
and 4s, 1942-1980. 

Delaware River RR. & Bridge Co. 
lst 4s, 1936. 

Erie & Pittsburgh RR. gen. 34s, 1940 

Hollidaysb. Bedf. & Cum. ist 4s, 1951. 

Junction RR. Gen. 


Western Penna. Co 
Phila. balt. & Washington RR.— 

First mtge. 48, 1943. 

Phila. Wilm. & Balt. deb. 4s, 1918-32. 
Pitts. & Lake Erie RR. Ist un "6s, 1928. 
Rensselaer & Saratoga RR. Ist cons. 7s, 


1921. 

Schoharie Valley Ry. Ist M. 5s, 1929. 
Southern Pacific RR. Co.— 

First & refdg. 4s, 1955. 

First consol. 5s, 1937. 

Southern Pacific Branch Ist 6s, 1937. 

Northern Ry. Consol. 5s, 1938. 

Northern California Ist 5s, 1929. 
Ticonderoga RR. Co.— 

First mortgage 6s, 1921. 
Union Pacific RR. Co.— 

First lien & refdg. 48, 2008. 

Ist M. railway & land grant 4s, 1947. 





United New Jersey RR. & Canal Co.— 
Gen. M. 3s & 4a, 1923-1951. 


The list of bonds considered legal investments on Jan. 1 
1918 will be found on pages 728 and 729 of the “Chreniale’” 


of Feb. 16 1918. 


Switzerland (Government of). —Bonds Offered in United 
States.—Reference to this was made in our ‘“‘Current Events 
and Discussions” Department last week, V. 109, p. 329. 


Texas.—Special Session of Legislature Adjourns.—On 
July 22 at 9:50 p. m. the second session of the Legislature 


adjourned sine die. 


Aside from passing all appropriation bills, the Legislature 
enacted one measure which stands out from other legisla- 


tion. 
to finance the cotton crop. 


It was that to enable the formation of corporations 
It is generally accepted as the 


most important law of the session. 


Vermont (State of).—Railroad Bonds Considered Legal 
Investments for State and Savings Banks.—Complying with 
Section 5363 of the General Laws as amended by the Legis- 
lature of 1919, the Bank Commissioner on May I 1919 issued 


a list of the railroad securities 


for State and savings banks. 
rinted in full in the 


considered legal investments 
The list for March 1 1918 was 


“Chronicle of May 18 1918, page 2143. 


he list for May 1 1919 we give herewith, indicating by means 


of an asterisk 
The only bonds eliminated 


lished are those which have matured an 


1936, which is a part of the Minnea ic 
Sault Ste. Marie de Polly ad 


Pacifie Ry. Ist 4s, 
. Paul & 


(*) the securities added since 1918. 


since last I eva s list was 
the Minneapolis & 





Atchison Topeka & Santa Fe Ry. 


1995 
. 48,1928 
Transe. Short L 


ist 4s, 1958 

Citra Sane Pek S. Ry. ist 58, 1937 
Autchinson So. Ry. ist 5s, 1928 

San Fr. & San Joaq. Val. Ry. ist 5s, 1940 


Baltimore & Ohio peageenns 


8. « oO. RE., ref. & gen. 5s, 

convertibie aise. 19 1933 
prior lien 334s, 1925 
first4s, 1948 


Ateb. Top. & S. F. Ry. gen. 4s, 
aE Mees - E. Okla 


-~ ae 


7 

3 
R 
e 
E 


avi 


Boston & Maine System. 
Conn. & Passumpsic River RR. 4s, 1943 
Concord & Montreal RR. consol. 43, 1920 


Central of New Jersey System. 
Central RR. of New Jersey gen. 58, 1987 


Chicago & North Western System 
Chic.& N. Ww. Ry. gen. 5s, 48 & ris 3348, 1987 


Minnesota & Iowa Ry. Ist 3s, 1924 
Princeton & Northw. Ry. ist 34s, 1926 
frem. Elkh. & Mo. Val. RR. cons.6s, 33 
fowa Minn. & Northw. Ry. ist 3448,1935 
Sioux City & Pacific RR. ist 344s. 1936 
Manitow.G.B.&N.W.Ry. jes ge tp 
Milw. Sparta & N. W. Ry. ist 4s, 1947 
*St. Louis Peo. & N.W. Ry. ist 5s, 1948 


Chicago Milwaukee & St. Paul System 
Cc. M; & St. P. gen. & ref., ry 2014 
European loan 48, 1925 
Conv. ag 4\s, 1932 
- Deb. 4s, 1934 
” general 3448, 1989 
ty ct) 4s, 1989 
4s, 1989 
La Crosse & Dav. 
Div. ist 5s, 1919 
- Dub. Div. Ist 6s, 1920 
“2 Wisc. V. Div. Ist 63,1920 
oe Ch. & P. W. 1st 5s, 1921 
= ad Wis. & Minn. Ist 5s, 1921 
” a Ch. & L. Sup. 1st 5s, 1921 
je “i Ch. & Mo. R. Ist 58,1926 
fargo & Southern Ry. Ist 6s, 1924 
Milw. & Nor. RR. ext. Ist 44s, 1934 
* cons. ext. 44s, 1934 
Chic. Wilw. & Pug. Sd. Ry. Ist 48,1949 
Chic. St. Paul Minn. & Omaha System 
Ch. 8t. P.M. & O. Ry. cons. 3 1-2s, 30 
oe oo oy o os 6s, 1930 
North Wisconsin Ry. ist 6s, 1930 


Chicago Burlington & Quincy System 
Cc. B. & Q. RR. general 4s, 1958 
mi. Div. mtg. 33s, aa 


4s, 1949 
Iowa Div. mtg. 4s, i919 
¥ « Ss, 191% 
Denver Exten. 4s, 1922 
Neb. Ext. mtg. 4s, 1927 


Delaware & Hudson System. 
Del. & Hud. Co. Ist refunding 4s, 1943 
Adirondack Ry. Ist 4s, 1942 
Schenec. & Duanesburg RR. ist 63, 1924 
Albany & Susq. RR. conv. 3 \s, 1946 


Great Northern System. 
wy Northern Ry. ist & ref. 448, 1961 
St. ; M. « M. Ry. consol. 4s, 1933 
- consol. 46s, 1933 
~ 7” = consol. 6s, 1933 
Mont. ext. 4s, 1937 
* - ~ Pacific Ext. 48,1940 
East. Ry. of Minn. Nor. Div. 4s, 1948 
Montana Central Ry. - 5s, 5s, 1937 
6s, 1 
Willmar & Sioux Falls Ry. ist 58, 1938 
Spokane Falls & North. Ry. Ist 6s, 1939 
Minneapolis Union Ry. Ist 6s, 1922 
, ist 58 1922 


Illinois Central System. 

Til. Cent. RR. refunding mtge. 4s, 1955 

- Sterling extended 4s, 1951 
Gold extended 3s, 1950 
Sterling 3s, 1951 
gold 4s, 1951 
gold 3's, 1951 
gold extended 344s, 1951 
Springf. Div. Ist 34s, *51 
Kank. & 8.W.1ist 5s, 192] 
Cairo Bridge Ist 4s, 1950 
St. Louls Div. Ist 33, 1951 

* 34s, 1951 

Purch. I ines ist 3s, "52 
Collat. Tr. Ist 3s, 1950 


Lehigh Valley System. 
Lehigh Valley RR. Ist 4s, 1948 


Louisville & Nashville System. 
Louisv. & Nasbv. RR. Unified 4s, 1940 

= 1“ 6 general 6s, 1930 
lst 5s, 1937 
Trust 5s, 1931 
#£vansv. Hend. & Nash. Div.s. f. 6s, 1919 
Louisv. Cin. & Lex. Ry. gen. 448, 1931 
Southeast & St. Louis Division 6s, 1921 
Mobile & Montgomery 4s, a 
N. O. & Mob. Div. $5,000,000 Ist 6s, ‘30 
Pensacola & Atlantic RR. ist 6s, 1921 
Nashv. Flor. & Sheffield Ry. ist 5s, 1937 
South & North Ala. RR. Ist cons. 58,1936 

Michigan Central System. 


Michigan Central RR. ist 34s, 1952 
Mich. Cent.-Mich. Air L. RR. Ist 4s, "40 


fe me Me Ye 


i) ty i) 


Mich. Cent.-Det.& BayCityRR. Ist5s, °31 
C.Jack. Lan.&S8ag.RR ist 3s,"51 


Minneapolis St. Paul & S S M. Syst. 
Minn. 8t. P. & 8.8. M. Ry. 1st cons. 5s 
and 4s, 1938 
Minn. 8.8. M. & Atl. Ry. ist 4s, 1926 


Mobile & Ohio System. 
ist 6s, 1927 


Nashv. Chatt. & St. Louis System. 
N.C. & St. L. Ry. ist cons. 53, 1928 
a - “  Centrev. Br’ch. Ist 
6s, 1923 
Jasper Br. Ext. ist 
6s, 1923 





- oo oe 


New York Central System. 
N.Y.C.&H.R. RR. 2 ae 4s, 


- ag 1st 3348, 1997 
Lake Shore coll 


a deben. 4s, 1942 


1998 
Mohawk « Mal. . Ry. ist 4s, 1991 
consol. 34s, 2002 
Rome Watertown & Ogdensb. RR. cons. 
5s, 4s & 344s, 1922 
Utica & Black River RR. let 4s, 1922 
Boston & Albany RR. 3s, 1952 
ast ~ “ 3s, 1951 
4s, 1933 





ZZ 
ii, 
7 


st 
. Duy. . Mor. RR. Ist 3%s,"59 
Goshen & St. L. Ry. ist 3s, 1989 


York New Haven & Hartf. Syst. 


an 


" Re 34s, 1932 

Norfolk & Western System. 
Norfolk & Western Ry. consol. 4s, 1996 
Nort. & & West. RR. gen. 6s, 1931 
“ New River 6s, 1932 
“ Imp. & ext. 68, 1934 
Columbus Conn. & Term. RR. Ist 5a, °22 
Scioto Vall. & New Eng. RR. ist 48,1989 


Northern Pacific Ry. Co. 
Nor. Pac. Ry. ref. & impt. 44s, 2047 
- gen. lien 3s, 2047 


= 7” Bt. P.-Duluth Div. 48, 96 
St. Paul & Duluth RR. cons. 4s, 1968 
Northern Pacifie Ry. prior lien ds. 1997 
St. Paul & Northern Pacific Ry. 6s, 1923 
St. Paul & Duluth RR. Ist 5s, 1931 
Wash. & Columbia Riv. Ry. ist 4s, 1935 


Pennsylvania System. 
RR. gen. 44s, 1965 
*“* gen. 5s, 1968 
consol. 58, 1919 
consol. 4s, 1943 
consol. 3348, 1945 
consol. 4s, 1948 
si “ 6 — oe. 1960 
Allegheny Valley Ry. gen. 4s, 2 
Cambria & Clearfield RR. 1st Bg, 1941 
- gen. 1955 
Clearfield & Jefferson yt eee 1927 
berland 


i os o 
oe oe oe 
o oo 
o oe oe 


Sunb. Haz. & W.-B. Ry. ist 5s, 1928 
it) ee - 7 2d 6s, 1938 
West Chester RR. Ist 5s, 1919 
Western Penn. RR. consol. 48, 1928 
Phila. & Erie RR. 6s, 5s and 4s, 1920 
Un. N. J. RR. & Canal Co. gen. 48, 1923 
xd rig gen. 4s, 1929 


ee oT oe ee gen 3s, 1951 
Clev. & Pitts. RR. gen. 44s & 3s, "42 
“ general 3s, 1948 
general 3s. 1950 
Harrisburg Portsmouth Mt. Joy & Lan- 
caster ist 4s, 1943 


Phil. Balt. & Washington System. 
Phila. Balt. & Wash. RR. ist 4s, 1943 
Phila. Wim. «& Balt. RR. ~ 1926 


4s, 
Philadelphia & Reading A 
Philadelphia & Reading RR. 5s, 1933 
Southern Pacific vom. 
lst ret. 4s, 1955 
ist cons. 5s, 1937 
Northern Ry. Ist 5s, 1938 
Northern Calif. Ry. ist 5s, 1929 
thern Pacific Br. Ry. ist 6s, 1937 
Union Pacific System. 
Union Pacific RR. ist 4s, 1947 
a ne “ Ist & ref. 4s, 2008 
Miscellaneous New England Railroads 
New Lon‘ton Northern RR. cons. 4s, 1940 


Burlington Traction Co. 





Burlington Trac. Co. ist & refund. 5s,’ 
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BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE. 7 is re- 
warded to 


ported that $6,800 macadam road bonds have been the Old 
Adams County Bank’‘at par. % 

ADAMS ny tegen #8 (P. O. Natchez), fone Se pl SALE.—Wm. R i 
ag & Co. ew Orleans 


ipton recently purchased an w offering 
to investors at a price to ¥ield 4.80% $200,000 8% road bonde—V. 108, 


p. 21 
Financial Statement. 

Estimated value taxable property________.__._....------ $15,000,000 00 
Assessed value taxable property___._....._........-.---. :967,637 00 
Total bonded indebtedness, uding this issue_._.......-- eae 2 4 
om (indebtedness. ---2-222---2- 2 2222-2s. 222227 ro ae 8s | ot 
Popula I NUNS ONO i ag ee ee »265 
IRE AE I FEE SOLS BRS REET 30,000 


GATE, Elbert County, Colo.— BOND SALE.—An issue of $13,000 
54% School bonds is reported sold to the Central Savings Bank of Denver 


Pease » Orleans d Aug." N. Y.—BOND ne indy nak —The voters, 
at an election to ee held 7, will have submitted to them ® proposition 
to issue $28,000 5% interest. ue 
ee rhok on aes. y ee. ugene A. Mahoney Vil- 


ALEXANDRIA, Ra es Parish, La.—BOND OFFERING.—Sealed 
oa Oar yo gerttee un hay eK m. Aug. 20 by C. ra Agomne, Mee, ~~ 
000 cou mn pu it. bonds. Denom. ,000. a’ Sepi. 

1516, Fein’ ond counbanm. tet. pagabie oh te Cle ae a office 


-ann. x 
Rept. x as follows: $8,000 1920 and’ 1901'$9,000 1922 and 198, $19,000 
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Total sees 28 proposed 
Bond fun di (sinking) « = hand July 1 1919 ipso S ey Y = be 
on presenta’ 
in accordance with Act No. 215 of the phony of 915 pen ates 
I is oso, eines eke dhcadcaa bd aibeatn 
Population, estimated, 21,000. 


peony yy thy TOWNSHIP, «4 
issue of $60,000 bo been voted, 


AMHERST, ares: Foun ntys pangs REJECTED. —All bids re- 


ene, we. DS VOTED.—An 


ceived for me 2 issues of 6% an Ave. impt. $19,100 
—V. 109, 193—-were rejected. The Village Clerk ‘ad us t these 
bonds ek ‘been dropped for the present. 
ARKANSAS ROAD ay toga h pect. grey Woodruff 
and Prairie Counties, Ark.—BO S OFFERED B INERS. ziTne 


Mercantile Trust Co. of St. Louis ve yo tatty 181, 
road bonds. Denoms. $1,000 and one $500 bond og Tos. roo 830. ssi 
Panga 1938. 1939, 1940 and 1944. Date aan ofl 1 1919. a. = 
™. & 8. ), oot as at the Mississi mtw} Valley 
a8 4; 1925 


= yearly on Sept. 1 iis; "Kr $12,000 [538 ad or, 
$13,500 1928 3 and 1929. § $15.56 500 i951, si6 000 1932, 3 17,500 
1933, $18 1934, 1,000 1937, 22,500 
1938, 333°500 1930, § 24, 300 1940; 36,000 eth 38°000 1942; $29:000 


1943 and $13,500 1944 


AURORA, (P. O. East Aurora), Erie County, N. Y.—BOND PALS. — 
O’brian & Potter, of Buffalo, were awarded on 
bonds at 101.485. Denom 


uly 22 $1,300 5% fun 
$1,000. ope 
Due serially on July 1 from 1924 to 1927 


pate July 1 1919. Int. 
AURORA, Beaufort County, North Constina 200? OFFERING.— 
Sealed bids will be received unt 12 m. Aug. 14 ‘a ~ vg Mayor, 
for $2,500 street impt. bonds. Cert. check for is 600; 


AUSTINBURG TOWNSHIP SCHOOL piereacr a (P. Oo. Austin- 
burg), Ashtabula County, Ohio.—BOND OFFERING.—Proposals will 
be received until AP m. Aug. 11 by A. D. Owen, a, of Board of Educa- 
se. for $25,000 15% school bonds. Auth. 1928. 7626 and 7627, 





Code. Denom Date Aug. 1 1919: -ann. Due 
yearly on Au me 1 as follows: $1,000 1920 to 1934, incl., and $2,000 1935 to 
1939, incl. eee check for $500, payable to the Board of Education, 
required. ds to be delivered and — for within 10 days from date of 


award. earn to pay accrued interes 


AWENSDAW SCHOOL DISTRICT NO. 7 (P. O. Awensdaw), 
Charleston County, Soe. Caro.—BOND OFFERING.—Proposals will be 
received until Aug. 15 by Paul T. Palmer, attorney for Board of Trustees 
(P. O. 57 Broad S8t., Charleston), for $4,000 6% school bonds. Date 
July 11919. Interest semi-annual. Due July 11939. Purchaser to pay 
for the printing of bonds. 

The official notice of this bond offering will be found among the advertise 
ments elsewhere in this Department. 


BALLVILLE TOWNSHIP (P. O. Fremont R. F. D. No. 1), Sandusky 
County, Ohio.—BOND OFFERING.—F. C. Fad al Clerk Board of 
Township Trustees, will receive proposals until 12 m. Aug. 6 for $10,000 
S2A6e road-improvement bonds. Auth., Sec. 3295, Gen. Code. Denom. 

Date Aug. 1 1919. Principal and semi-annual interest payable at 
the office of the above Board. Due $500 each April 1 and Oct. 1 in the 
years 1920 to 1929, inclusive. Purchaser to pay accrued interest. 


BARBERTON, Summit County, Ohio.—BOND OFFERING.—Sealed 
preqese’s will be received until 12 m. Aug. 11 by H. B. Frase, City Auditor. 
or $4,000 5% vigdues improvement bonds. Auth., Sec. 3939, Gen. Code, 
Denom. $500. Due $500 yearly on July 15 from 1920 to 1927, inclusive. 
Certified check on a solvent bank for $100, payable to the City Treasurer, 
required. Purchaser to pay accrued interest. 


BARTON COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 2 
Mo.—BOND SALE.—Recently an issue of 315. 000 534% 1-15-year serial 
bonds was sold to Whitaker Co. of St. Louis. Denom. $1,000. 


BEECH GROVE SCHOOL pisrRict (P. O. Beech Grove), Marion 

oT. Ind.—BOND OFFERIN posals will be received until 2 

23 by Amy Butler, Soasdicns of School Board, for $10,000 5% 

P nocl eddition-erection bonds. Denom. $500. Date "Aug. 23 1919. 
Int. semi-ann. Due $5,000 on Aug. 23 in 1924 and 1929. 


BELLEVUE SCHOOL DISTRICT (P. O. Bellevue), Eaton County 
Mich.—BONDS DEFEATED.—tThe voters of the district have neat 
pte a proposition to issue $80,000 school-building bonds, according to 


BELTRAMI COUNTY (P. O. Pata i), Minn.—BOND SALE.—The 


Capital Trust & Savings Bank an 28s Coun, Beate Bank, bidding 
jointly, were awarded at 100.80 $2500 000 524% offered on July 
25. om. $1,000. Date Aug. 1 1919. Int. road & no . Aug. 1 1929. 





BEMENT SCHOOL DISTRICT r; Oo. Tie prope Piate ¢ ty, od 
BONDS VOTED.—At an election no FW raseaee et $80,000 
school building bonds carried by a —~ o 

qwoudy Tenn.—BOND siacTiON — — 


BENTON on el P.O 
An election . 10, it le mated, to the question 
roe hed Sept. '10 0 vote on the q 


BESSEMER, ty Glen will real County, 


h.— —_ 
L.G City Mic’ BOND OFFERING.—William 


ve bids until 8 p. m. Aug. 4 for $188,000 
water works ext impt. 4 ‘bonds. Denom. 1,000. 
Dee Ai nis ee Qo0 highway ° B * 


BIWABIK. aS ps jig hang 8 
porns LE.—An issue 


according to newspa ports, = g By 
is ort Minneapolis at 100. $4 and. — 


OL ASN. SNE. (P. O. by nacre init —-ROND ELECTION .—A 
ection to be held Sept ere will be submitted to the voters fol 
outer or rejecti a brop ce. oe issue $100,000 bonds. Vernon 
er is County Olerk an ecorder. 


per saee County, mere ant aes. —On July 22 
the $48,000 pa ds voted at an election held 23 (V. 109, p. 193) 
were awarded to the Biissriola State Bank for $49, 063 (10 (102.214) and interest. 


BLOUNT So oes be % S0-vs oO. ex coupon reed bon Ne at aay 1 


’ ° 


BLUFFTON, Allen Chants Obie. Bond ent ON PROPOSED.— 
According to plans made by the Town Council, the voters will 
Nt in to thane at the November election a proposition to issue 


BONHAM, Fannin County, Tex.—BOND SALE.—The “Dallas News’ 
<~ oS states that an issue of $1 00,000 paving bonds was recently sold 


BONNEVILLE COUNTY, Co O. Idaho Falls), Ida.—BOND “SALE. — 
On July 21 the $500, eg eye | court house bonds. 09, p. 
193—were awarded to the amis Trust & Sav. Bk. of Chicago. 

N. 


BOONTON, Morris County, oe DEFEATED. ~The 
pe i “News” in its issue of any Ng pooertes oa the voters at ool-buidin 

ecti ( own a on issue $ ool- ding 
bonds. The final vote, Wt te cald, stood 741 tee” 000 high-echool-b 


BOWIE PUBLIC SCHOOL DISTRICT, (P. O. ge Mont 
oa Tex.—BONDS VOTED.—The question of issu gntague 
. bonds carried at the election held July 15—V. 109° Pp. $30. 


BRAZOS COUNTY (P. O. Bryan), Tex.—BOND ELECTION. pe | 
oe hg an election will net te to vote upon an issue of $1,500,000 road 


. fs 


gts oO. gg ones fp St. swale. was renntly 
lenesotn io 2 


_ BRISTOL ees O. Taunton), Mass.— NOTE OFFERING.— 


The County Treasurer receive pro s, it is stated, until 9 a. yd 
ae ,000 444% hospital notes, da ‘Aus. ad 1919 and maturing A 


BROKEN BOW, MC CURTAIN COUNTY, Okla. —BONDS V VOTED.— 
sic a vote of 134 to 9 the question of issu $100,000 w orks and 
0, oe recy sewer bonds carried at the election held July 15 i5—V. 109, 


Par Brazos County, Tex.—BOND Petron. —A special elec- 
tion has been called for or Aug. 26 to vote pt6.000 000 ‘Sends to purchase and 
improve the Bryan t from H. T. & Sons as the city al- 
ready own the dis ls og the water aad i light plants. 


BUCKHANNON INDEPENDENT py et a ae (P. O- Buck- 
hannon), Upshur County, W. Va.—BON. ‘ED.—By a vote of 297 


to 122, $25,000 6% 5-20-year (opt.) Schoo beldin a were authorized 
at an election held. July 8. Interest annual. A. J. Zickefoose is Districu 
y. : 
CADDO PARISH, (P. O. Shreveport), La.—BOND ELECTION.— 
a Canon, will be held Aug. 12 to vote on the question of issuing $1,000,000 
ool bonds. 


CAL Pwatie Canyon County, Ida.—BOND SALE.—On auty 21 the 
tv, 103 4 and $30,000 wate wares 6 lone (o ag 


rid. ware awarded $0 ear & Co., of Nag for 
Fal to 100.809 for 54s. 
™ CALEXICO, Imperial County, Calif.—BONDS DEFEATED.—The 
Seeeance of $325, 000 electric-light and gas-plant bonds was voted down at a 
recent election. 


CANTON, Ohio.—BOND ELECTION. —The Council on June 30 passed 
a resolution ordering an election to be held Aug. 12 for the Tl of voting 
on the question of issuing $1,280,000 water works system bo 


CANTON SCHOOL DISTRICT (P. O. Canton), Ohio.—RBOND OF- 
FERING.—AdG@itional information is at hand relative to the , ee on 
Aug. 8 of the $825,000 5% school bonds—V. 109, p. 302. Proposals for 
these bonds will be received until 12 m. on.that date by W. C. Lane, Clerk 
of the Board of Education. Auth. Secs. 7625 to 7628, Gen. Code. 
$1,000. Date Aug.8 1919. Prin. and semi-ann. int. payghie at the office 
of Kountze Bros. in New York. Due $25,000 o 8 in each o 

year 1920, 1921, 1922, 1923, 1924, 1934, 1925, 1936. 8: 937. 1938, Foo. 
1940 and 1955; $50,000 on Aug, 8 in each of jhe years 1941, 1942, 1943; 
1945, 1946, 1948 and 1949, and $30,000 on Aug. 8 in each of the years 
1950, 1951, 1952, 1953 and 1954. Certified check on some solvent on 
located in Canton for $10,000 required. Bonds to be delivered and 
for at the office of the Treasurer of the Board of Education within 10 
from date of award. Bids must be on blanks furnished by the Clerk of ti > 
Board of Education. ‘The Board of Education will furnish the blank bonds. 
Purchaser to pay accrued interest. 


CARBON COUNTY (P. O. Red Deer), Mont.—BOND BUmOrT ON — 
H. P. Sandels, County Clerk, informs us that an election will take place in 
his county Sept. 2, to vote on the proposition of issuing $100, road 
bonds. ity Mh ay lay Ml as a4 ¢ 

CARROLLTON, Greene County, Ill.—BONDS VOTED.—The City 
Clerk informs us that $2,000 park-enlargement bonds carried at a recent 
election. 


CASS COUNTY ROAD DISTRICT NO. 
TERED.—July 21 the State Comptroller registered $10,000 5% 
bonds. 

CENTERBURG, Knox County, Ohio.—BOND OFFERING.—Propos- 
als will be —s until a 30 p.m. Aug. 15 by N. C. Smith, Village Olerk, 

524 %e coupon street-improvement bonds. Date 
May 1 ~~ 1Or9. rincial and semi-annual interest (M. & 8.) 
able at the Village Clerk’s office. pela check for 5% 29 amount of 
bid. payable to the Village Treasurer, :. reguere . Bonded debt July 26 1919, 
3.609. Floating debt, $2,500. Sink ng fund, 


$20. valuation 
tt $1,079,980. Total tax rate per $1,000, $14 8 


TERVILLE SCHOOL DISTRICT, i. Commins Calif .— 
BOND OFFERING, —Sealed bids will be received — til -? , Aug i 
Fresn 








9, Tex.—BONDS REC? S- 
20-30-year 


by D. M. Barnivell, Clerk Board of con abO Su Bovey 
for $20,000 5% & school bonds. Denom. te ‘Aue. : § 1910. Prin. 
and semi-ann. & A.), payable at 7 ng~ of the County Treasurer. 


Duc $l. 000 yearly f froin 1924 to 1 s04s, 
to 


eB Cert. coos | for $2 vane 
hairman of County cuapecvisete Spiueed- cee ge 
ABA. ae ie ef 1918-1919, $437 


CHARDON, Goouge County, Ohio.—BOND OFFERING. mre 8s. 


Parks, Vil Clerk, will receive bids until ie m. Aus. 19 ~ $20, p00 6% 
fundin aoficit bonds. Denom. $1 000 ny ane, 1919 Int. 
F. Due yearly on Aug. 1 as follows: sv ‘000 $2, 000 1921 
$1 000 1922 to 1926, incl., $12,000 1927. Certified check for 10% o 
amount of bonds bid for. ci Pat with to the V Treasurer, requ Bonds 
to be delivered one Fe, within 10 days from date of award. Purchaser 
to pay 
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pt.; 
y Wayne Ave 
; $95. 200 “Fourth St. on rh, 800 
,200 Seven impt.; 
Tinpe.: 8 impt.; $59,750 Peat a 
pt.; 4i0. 900 Walnut St. impt.: $35,100 E 


R:. 


Madison 
impt.; $100, 000 Main Bt. 


pale ov ery RO nen foe mg yf NO. 1, eee 
BOND SALE.—Whi m 
Louis, bidding 


Co., 
- i ae ae ee ¥ 5626.00 5% vA 
serial ' bonds. 2.” $1,000. ~ 
CLAY COUNTY SUPERVISORS DISTRICT NO, 5 P. O. West 


eee ge ma OFFERING.—Sealed 
No. 1 and $30, serial 

the we of couse 
bonds will be offered at 
bid, verbal or sealed, considered 

accompany bids, which will be for each separate issue. 


CLEVELAND, Ohio.—BOND SALE.—During the mot 
$198,000 5% owest prevenes 
Date 1 1919. Due 832,000 Nov 1 1919 and $44,000 
Nov. 1 from 1920 to 1923, inclusi 


CLEVELAND CITY a or PISCE Lt °. Gevetand) oo 


oga County. Ohio.— Clerk of 
ucation, gives notice that in eee a are oo ~ estettes 
the Board on July 7, the voters = have submitted to them on Aug. 12 
to issue $4,000,000 site-purchasing, building and 
® Jieioss ka a4 


CLINTON covery. (P. O. at Ind.—BOND OFFERING.— 
At 10 a.m. A Oliver Roush, Coun mene stay md 
4 % road bo: Laage age cco ppt mpectyy aia 


$100,000 Center Twp._bonds. $1,000. Due $5,000 each six 
months iean May 1 1020. 4 Nov. 15 1929, inclusive. 
7,600 i Twp. bonds. $380. each six months 
from May 15 1920 to Nov. 15 1929, 
2,880 Union bonds. Denom. $144. 
‘15 1926 to Soe.’ 15 1929, ne 
m Twp, bo nds. Denom. $328. Due $328 each six months 
May 15 1920 to Nov. 15 1929, inclusive 
3.600 Un A: bonds. Denom. $128. pee 128 each six months 
from Bar 1 15 1920 to Nov. 15 1929, in ve 
4,480 Ress & Union Twps. bonds 224. Due $224 each six 
jonths — May 15 1920 to Nov. 15 1929, inclusive. 
Date suy 15 1919. Interest semi-annual. 


ose poo st] HIGH SCHOOL Pg ene Fresno 2b. 
: -—BOND O. NG.—Proposals received until 


D. M. 
oR ,000 A schoo! bonds. mate Sey 1 To19. 
miual interest (J. Fant Py ~ co ot Se 
inclusive. 


es ee oe $3,500 yearl tome 1920 te 1925. | 
check for $3,500, ar von ble to in Board of County Super- 
visors, uired. Bonded 


n 
cluding $100,000. 
iy ® ‘ Grom-aperating coumares 1918-19" $9, $0:379 836." Population (est.), 


COLA COUNTY moar ron ent gant gS NO. 1 
Ark.—BOND SALE.—Whitaker & Co., of St. Louis, recently purchased 
$95,000 6% 1-20-year serial bonds. Oh gg $1,000. 


_ SAA COUNTY (P. S. iishon), Ohio.—BOND OFFERING. 
sg’ Board of Commissioners, will gensive 
as ~ $18, 18.000 5% 5% road road honda. Auth. 
Gen. ; July 1 1919. Prin. and a 
a. 4- ripe rors eaion. Due 2.000 yearty 
1928, incl. Cert. k on some o — on than 

the bid, for $500, payable to ry City Lea ogre required 
ivered and paid for on Aug. 20. Purchaser to pay accrued 


iam 


e 


ore one 
Code. 


yy 
Beate to be 
interest. 


SUS, Muscogee County, Ga.—BONDS VOTED. ery in pects 
ted the issuance of the oy pd 8% bonds at an gloction Jul 
paving. $30,000 bridge, $20,000 engine house and $36,000 th. EA 


COLUMBUS SCHOOL DISTRICT (P. O. Columbus), Franklin 
County, Ohio.—BOND ELECTION .—lIt is reported that an section | -¥ - 
be held Aug. 12 to vote on the question of issuing $1,432,562 schoo!) bon 


COMANCHE, Ste hens County, Okla.—BOND SALE.—An xy of 
$85.00 water and light bonds was recently awarded to the Hanchett 
ond Co. of Chicago. 

COMANCHE COUNTY (P. OC. Comanche), Tex.—BONDS VOTED.— 
4t a recent election, it is stated, an issue of $7 756,000 road bonds was voted. 


CONTRA COSTA COUNTY (P. O. Mastinen) Call BONDS 
rake! my a a large majority the $2. G00. 000 5 6-year serial road 
ae , according to reports, a ee ooo low noid Jule 22. 108, 


COOK COUNTY .. °. Grand Marais), Minn.—BOND SALE.—On 
July 24 the $50.000 a ag? refunding bonds—V. 109, p. ee 
awarded, it is stated, Ay Wal s-Dickey Co. of Minneapolis 
CORYELL COUNTY ROAD DISTRICT (P. O. Gatesville), Tex. 
-—BOND ELECTION.—The County Commissioners have called an election 
walk ane. 3 to vote upon an Issue of $100,000 Copperas Cove road district 


COMETS COUNTY (P. O. Kalama), Wash.—BOND OFFERING.— 
Reports state that Davis, County Auditor, will receive bids until 
Aug. 7 for $125. 000 Biking District No. 9 bonds at not exceeding 7% int. 


CRESSON, Cambria Connty. Pa.—BOND OFFERING.—J. 


, will recei sooggals wall 12» A 1 for $20,000 5% 

coupes spupict building bonds’ Den $1,000. Date ‘ gopt. 1018. 
Int. M ORS oa Sept. 1 in 19 1929. 1934, ,1939 ye 
La. $500 oF $500, payable , bk] Cresson,”’ required. 

to pay accrued 

DALLAS, Dallas ia exe Tex.—BOND OFFERING.—W. 

Oity pcre nd $150,000 Maps Sc ae 1250 600 suret 

: ear bonds. 

Denom . $1, ny. yon Date July 1-19 Prin and souk -ann. vey A the Chase 

Bank Ph Th = of the amount - bee bid for, 


pat to = B. yf , Commissioner of Finance & Revenue, required. 

DAIL AS ye ag \P. oO. O, Dallas Tex.—BOND SALE.—On July 24 

wens ne oe 1-0 ~ geyt ay road bonds-—V 5108 »- aN awarded 
100. 78 and wane * is reported 


DALLAS COUNTY LEVEE IMPRO ‘ 
Tex—BONDS “REGISTERED —The ROVEMENT DISTRICT NO. 9 


July 24 $228,000 6% bonds. ‘Due $7,000 yearly 
DECATUR C COUNTY (P. O. Greensburg), ind.—-SOND SALE.—On 


$31,200 108, {os. Cate way improvement bonds 


5 were awarded at par and aes as I. +3 wie 


ds to the Meyer-Kiser Bank, of Indianapolis 
, 5 ah ee may "18 1029 119. Di bir ad $970 each six months 
11.000 Denom. ington twp, ‘bonds 14 ie E '09., of Indianapolis. 
ashing y ue 
from May 15 1920 to Nay. 1929, inclusive. 





DEERPARK (TOWN) UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. Port Jervis), Orange County, N. Y.—BOND OFFERING.—The 
Board of Education will receive proposals until 2:30 p. m. Aug. 15 for 
$100,000 4% % gold coupon (with privilege of registration) school bonds. 
Denom. $1,000. Date June 1 1919. Principal and semi-annual interest 
payable at the National Bank of Port Jervis. Due yearly on June as foi- 
lows: $1,000 1920 to 1929. inclusive, and $5,000 1930 te 1947, inclusive. 
Certified check on an incorporated bank or trust company for 2% of amount 
of bonds bid for, payable to the “Deerpark Union Free School District 
No. 1,” required. Purchaser to pay accrued interest. 


So a eS ON ee eee a ee Cee 
= TAIL rqtgrty DISTRICT (P. O. fodgoute 
¥, ¥ ath: ig => —B ~q-e-yt oe TO BE ad T PRI ire 
segrecating 2,000, offered on July 21, 
o 
Co uce advieed tnt the above bonds ail be nbd 68 o ees 
et ms COUNTY (P. O. Defiance), Ohio.— BOND OFFERING.— 
A ve yee _— 12 m. Aug. 7 
way improvement bonds: 
. 1 for $395 and 15 for $500. 


ments elsewhere in this 
bids caamreed for the follo two issues of oa A § onal 
000 § p> No. 2 bonds. 
, will recei 
ity 
bonds. 
Co ee ROTTS a 1920 


: 
F 
: 
S . 
; 
2 
3 


$580 March 1 1920 $500 year! ; ya~ oy igo 
yon m 
. 1 from 1920 to 1928, 

Defiance Road bonds. Denom. $500. Due $500 y 
1 from 1920 to 1928, inclusive, and $1,000 March 1 toed. 

Certified check for required. 

Auth., Sec. 6906-6956, Code. Date ans. 11919. Interest semi- 
ual. OC the County Auditor. Bonds 


annual. ertified checks must be payable to 
to be deliv red and Se at Gis County Treseavy as soon etter Ge aie 
as ty areoprepared. Purchaser to interest. 


pay accrued 


nds, 
to the Ohio National Bank of Tidkimtbee. as follo 


WS: 
$20,000 5% Bue $1: Road 


11,400 5% sir ‘AOS. 7100-043 ) and interest. 
h six months from March 1 

1920 to March 1 1929, Sackesive 
Comstock Road bonds for $9, 205 (100.054) and interest. 
Denom. 3 for $400 and 16 for $500. Due $400 each six months 
from March 1 1920 to March 1 1921, fot dos mig and $500 each 

six months from . 1 1921 to March 1 1929, inclusive. 
18,000 5% % county. ditch bo “for $18,040 (100.222) and interest. 
- SOON. Due $1, each six months from March 1 
Sept. 1 1921, inclusive, and $2,000 each six months 
from ™ 1 1922 to Sept. 1 1924, inclusive. 


mga Wf ate ony ws O. Mt. Blanchard), Hancock County, 


Ohio.— BOND —aAn issue of $15,852 57 road bonds has been awarded 
it is stated, to Pons Orinens Bank of Mt. Blanchard at par and interest. 


DENNISON, Tuscarawas County, Ohio.—BOND sare. —On July 30 
it io sinied. to the Dethoit Trust Go. of Dewol 109 Rp; 20 3) were awarded, 
it is stated the Detroit Trust Co. of Detroit at 102.35 and interest. 


DE WITT COUNTY ROAD DISTRICT NO. 4 (P. O. centr SP Tex 
Be ee cr Si O08 BOSS tat ta os iat 

x, un or ear road nt 
Cert. check for $800 required. Assess. val. 1918, $1°290.111, 


—DONnrrar SPECIAL ROAD DISTRICT, | Ripley County, o= 
BOND SALE ne oaee . $46. NH 5% road bonds was ceceney 


to Whitaker & Co.. 500 and $4'000 1931 iy 


ps Aug. 1 as follows: %, BOO ti 1921 to ie r980. 
inclusive, and $5,500 1935. 

DOUGLAS COUNTY, (P. O. Omaha) Neb.—BOND ec 
Reports state that sealed b will be received until 12 m. Sept. 2, by Frank 
Dewey, County Clerk, for $1,000,000 5% 13-17 year ser! road bonds. 
Int. sem-ann. Cert check for ‘$10,000, required. 


DOUGLAS my 3 DEST RCT NO NO. 2 27 -. 2. Douglas), Cochise 
County, Ariz.— BON —An issue of $100 oe om fo% 4-year aver. 
school bonds have oly Bn to Sweet, Causey, Foster & of Denver 
Date July 1 1919. Denom. $1,000. Assessed valuation sf district 1918, 
$16.858,458; total nct debt, $252,000; Population, est., 20,000. 


“DUBLIN, Laurens County, Ga “> BOND OFFERING.—A. H. 
Ci ens will poses 3 bids Yantil 9 


tax-free school bo 
1.000. PPate Jan. 1 1910. 
New York. Due $3, 
ive, and a cor B ded debt. ( an ding 
or un req on uw 
Sinking fund, $47,000. Assessed val 1919, 


DUNKIRK SCHOOL DISTRICT, | (P. O. Dunkirk), Jay , Counts, 
Ind.—BONDS AUTHORIZED.—It is reported the school trustees 


that 
have authorized the issuance of 313. .800 5% 5-year school bonds. 


r "EAGLE ROCK, Los Angeles s County, Com aan? ELECTION -— _ 

ri “Los Angeles es’” in its issue states that a proposition 

_ ; — th | eppelecaeeatees Imea"’ in ite lasue of July 21 states wicaell te ue eatatd on 
pS CONSOLIDATED SCHOOL pisTeicy. e. & Earl- 

ham), Madison and Dallas gunties, lowa.— BON 

Harris Trust & Sa 


9,200 5% 





to investors, at a + @ to yield 4.6 -65 57 interest 3100000 and Js now w offering 
me ce = cou 
bonds. Denom. 1,000. pgs J 1 1919. Princi ni y and: seut-eneual 
interest (M ND di lon tons = the cl ool Treasurer's 0 o yeaa $ on 
$3,000 pd Inculsiec, $4,000 B- Inclusive, $2, 009 1826 to 1a tae 1938, 
ve, Cc ve, 
and $55,000 May 1 1939. a 
wactee of ble Financial Statement $2,832,683 
Total debt (this issue included) «o-oo 2a ena ten ennnnne = Bi 


Pop ted, 1,250. 
cenatitutional debt limit is 5% of + + value of pouaio ¥ 
The Supreme Court of Iowa defined this to be 5% ok LF lg 
taxable property as ret suianenal ter tee aie and ae 
EASTLAND, Eastland County, Tex.—BOND oat Wo 
that an issue of $40,000 water bovis has been sold. 
A AIRE, En on Tule 28 on ads of b1n5.O0> 5% 20- F water- 
on 72 an year 
works bonds was awarded to the Harris Trust & Savings of Chicago 
for $128,212 (102-569) and interest. 
EDGERTON, Williams County, Ohio.—BOND OF FERING.—Pro- 
yoy Fy hed i 12 m. x4 -9 E. M. Gabriel, Village Clerk, 
or the following 54% special n. Aug. =e provement bonds: 











Ava. 2 1919.]} 


25.000 Genes. mgt ~ 








‘for $500, 10 for , 6 for $100. Due 

on Sept. pony Fiend $1300. 1 to 1923, incl., and $1, 
1.700 Bee He ‘or $500, 10 f or $400 and 7 7 for $100. Due 
oy ni ae follows: $1,400 1920 to 1922. incl., and $1,500 
14.400 ae. Wekeie 26 ‘or $500 and 10 for $400. Due $1,400 yearly 

4,600 bonds - J from 1990 to 1028, tncl. © 6 for $100 Due yearly on 
_ | as follows: $400 1920 to 1923, incl., and $500 1924 to 1929, 
Date Jul 1 1919. Int. M.&8. Certified check for 2 of amount of 
bonds bid for. ps le to the V: eet Sona w te 

deli for within 10 days from Gane ef awn: 


pay accrued tuterest and furnieh 


ELKHART, Elkhart Sount 
be» oe ~ is advertising _ pee 
So apuena ar ade at 10 a. “a. Aug. 1 


perdonprs COUNTY oO. i Ind -—BOND OFFERING 
— A Coun reagares, Se eg nn. 


ted or lithographed bonds. 


ii for the fog snes ope bends noneageibrs 
Aug. or high 350 : 
ee omen team 1 ‘bonds, © ener ae, 939. incl rea 

a Vv 
80,000 Olive Twp. bonds bonds. Denom, $50 Bue $5,000 each atx months 
from May 15 1920 to Nov. 15 1939, incl 
68,000 Jackson bonds. Denom. $425. Due $1,700 each six 
months y 15 1920 to Nov. 15 1939, incl. 


Date July 15 1919. Int. M. & N. 
BONDS APPROVED.—On July 22 the State Board of Tax Commissioners 


ELK RIVER, Sherburne County, Minn.—BOND_OFFERING.— 
Sealed bids will be received until 11 a. m. A 5 Ae oe, enieuetmanl a 
the snowing two issue sof 5% bonds, aggrega ,000, atan 
election held June 24: 
$32,000 vase ere bende. Due as follows: $7,000 1924, $4,000 1929 and 

and $17,000 1939. 


8,000 funding bonds bonds. Due as follows: $1,000 1924, 1929 and 1934, and 
$5,000 1939. 
Interest ual 


ELLIS COUNTY I ROAD DISTRICT NO. 1 

—BOND ELECTION.—An election 

q of issuing $1, 500 ,000 road a 

a. RENO CANADIAN COUNTY, Okia—BOND bonds —On July.11 
000 sanitary sew er and 000 park ya in nds were awarded 

te the Caummareial Dank of MA Rone a8 i .125 and in 


ELLWOOD CITY, Lowrance County, Pa.—BOND aiid —o.C. 


ss oO. Wansiectie), Tex. 
Aug. 23 to vote on the 


Hall, perees De eeey, eS receive posals until 2 p.m. Aug. 14 for 
50,000 5% coupon (with vil fe gm im bonds. 
$50,000 $1,000. Date Jay 1919. a. int. J. & J.) 


payable at the First National Bank, ff Millwood = 
1 from 1924 to 1933, incl. 


5 for 16% of of'amount p adhe f id 
bove oo 
5 officia 
been contested, that all 
yoometty made, and that there is no contro or nm 
tened affecting the corporate => the boundaries 
eir respective offices or the 
of its bonds. are 1919 $3,850,000. Bonded “ene, 
. Total debt $212 Fund, 000. Net debt, 
oi7s. 500. Po ugh 
in corporation 


The : ts of interest d 
payments o an 
sending or 
the title of its t officers Bay 

oO . or the o presen 

validie Assessed 
soon 1Oap. 3,900; now (cat.) 10.000 This boro’ was 
ERIE, Erie County, Pa.—BOND SALE.—On July 29 the three issues of 


4K%% 6-20-year serial coupon (with privilege of registration) tax-free bonds, 
dated Aug. 1 1919, ageregating $5 $529,000 (V. 109. 09. p. 303). were awarded at 
102.762 and interest to the U Ry tig and yon, Singer & both 
Fgh ag who are now Gane team be take abe cen te ed 
‘oO 
FAIRFAX, Osage Coun, | ote OFFERING.— will 
be received until 2:30 p. m. 5 by the City Clerk for $35,000 6% 10-15- 
year (opt.) city-hall bonds ae ing 


FAIRPORT onroe County, Y.—BOND OFFERING .—Further 

are at Bn gent or relative to 2 cotne on Ly a 11 An 

street-improvement bonds not to exceed 108, 

396). lide for these bonds Sate ies a oe et td 
R. G. Williams, Village Clerk, Denom. $1,000. a Oct. 1 tou 
Principal and semi-annual! interest (J. & ¥ ) payable at So Besever 28. 
Bank, New York. Due $13,000 yearly on 1 from 1920 to 1924, inclus- 
ive, and $14,000 yearly on July 1 from 1925 to 1929, inclusive. 
check for $2;000 required. 


FARRAGUT, Fremont County, Ilowa.—BOND SALE.—The $25, an 
ypte-wertes an + poets reseeny vote (V. 108, p. 2651), have been sol 


W. 8S. Coy ¥ ~¢ City C 

FIFTH LOUISIANA cae DISTRICT (P. O. Talialeh) Concor- 
dia, East Carr dison and Tensas Parishes, La.— ND SALE.— 
Recently the ion ies Bank & Trust Co. and the ae et Tease 4 & Sav- 
ings Bank purchased jointly $400,000 5% bonds 

FORT MILL goo. DISTRICT (P. O. Fort Mill), York Seune 

: o.— ee oy ere Aug. 12 at 10 a. m. $15.000 5 
serial school bo Il beaftoved for sale. 7S 1,000. Int. Jan, 15 
and July 15 yg payable at the Banover National Bank, N 

beginning with 1920. Gale. dha ‘i: 


serially 51.09 000 @ year on Jan. 15 
$300 required. J. B. ler, 


PB 4 MYERS, Lee County, Fla.—BOND CTI ON - Eo election 


called for Aug. i8 to vote upon $50,000 street- 5,000 
ap, ty extension and and $5, 000 sewer 5% 30-year bends seams 


FORT WORTH, Tarrant County, Tex.—BONDS REGISTERED.— 
Recently the following 5% de were registered with the State Comptroller: 


7a Pas sewage-di $200,000 floating debt ment bds. 
3 000 sewer bo: 50,000 lighting = nds. 
$00; 000 water-works bonds. 100,000 storm-sew: bonds. 
90,000 street bonds. 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND OFFERING. 
—Chas. E. Winscott, County Treasurer, will receive proposals until 2 p. m. 
Aug. 4 for oF the following 4 %1 highway bonds: 


10.638 Sal Denom, $531 90. | Date A 
. Int. M.& Due § ssi 90 each six months from May 15 1990 to 
ov 929, 
8,250 Highland Sonds.”” Denom. $412 50. Due $412 50 each six 


ay 15 1920 to Nov. 15 1929, inclusi 


PGR ae COUNTY ROAD IMPROVEMENT ate il NO. 1 
Ark.—BOND SALE.—An issue of $325. 000 6% 2-21-year serial See was 
recently sold to Whitaker & Co., of St. Louis. Denom. $1,000 


FRANKLIN COUNTY SCHOOL DISTRICT NO. 


Co of Jeaizo has purch hh poy he 1 rng at price 
an now ng at a 
yield 4.70% $ 000 535% school bonds. Denom. $1,000. ate 
aly 1 1919. erin. and . int. (J. & J.) payable at the Chi 
Savings Bank & Trust Cc. of Chicago. ue $1, July 1 1922 and $2, 
yeaty on Jul : irom 1923 to 1934 ae, Bonded debt $38,000. 


value, $718, Population (est.), 7,000 


REDERIC Till Coun Obie “—__nOND 
F “4 cn u untr, SO a meen he ELECTION PRO- 
$80, 000 tt. ened EM. bonds. 


24 (P. O. Blue Springs), 
‘SALE.—On July 14 an issue of $50,000 school bonds ae wei)’ 


POSED.—It 
oon tg AD 


q 
GAGE COUNTY SCHOOL DISTRICT NO. 24 
Neb.—BOND 


soon to vote on the 
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Ind.—BOND OFFERING.—Itis ite seperiet ; 
5% cemetery bonds. The 


>. 34 (P.O. ). Chris: 
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Bet ergs” Bn rot che tou County, 3 of 48% gold coup on (eit -—No gt 


nV A. Ashtabula Vitlase Coun Obie BOND ELECTION.—A reso- 


was passed by the V' J 23 for 
Aug. 13 to pubmit to the electors of the ilies a proposition to issue $30,000 


GEORGETOWN INDEPENDENT SCHOOL DISTRICT (P. O. 
Georgetown), Williamson Count ° Tex.—BONDS VOTED.—At the 
el held 10k0 pase bak 109 , the voters favored the ce of 
$100. 000 15% 1 oct Beads’ 

AR “al 


issuan 
Vy & vote of 195 to 81. Date of sale 
fed mieacsspes COUNTY (P. 0. G 1 Tex.—BOND OFFERING.— 
Sesion ie wiSieer ea tht Be oa? oe Rese Om 
ole or an’ 
$54,000 Road District No af bonds —— 


a vote of 70 to 23 at an 
Tet dg iad Oe arte 0 ly 
ue early on m 1 R 
Total bonded debt. this iasue » value, 1918, $451,. 

000. Actual value, ue fest.) .$ -),$1 “400, Population (est.), 1,250. 
35,000 Road District ds au’ eg Stk RET 
election held Moy 24 1919. Denom. Date July 1 1 S19. 

Due $1, r for 20 years and $1,500 yearly for 


Int. J. & J. 


150,000 Road'District No. 8 bonds, authorized b: a vote of 143 to 48 aban 
ten held May 31 1919. Denom. r $1.090. 
this issue o vaule 1918, 


ual. Total bonded debt, this ye gases 
$937,470. Actual value (est.), $3,000, . Population (est.), 
Bank, Ki. Nom York 


at option payable Sertitied Check fe tor 2% a to the Sees A 
ider. c ‘or i le above 
anes. Eee required. The bonds will " subject ¢ t to the ee poe of 
by the State Dicneuan themeaal ean and Fb - of Schoo 1 Board. 
mg, oe ge dee pay for the printing of bonds and opinion of aimee attorney. 
mond District N 
= hy o. 5 of this county reeently voted $104,000 
GOWANDA, Cattaraugus County, N. Bonne VOTED.—At an 
m held July 22 the Sosees auth thorized the issuance of $5,000 paving 
by a vote of 170 “for” to 22 Sentnet 


GRAFTON TOWNSHIP (P. O. i 
BOND OFFERING.—The To St en ve ee 


4 cowl ag a gy gp 
‘2, =. Aug. “5 for 5, 514,000 OX owley Road impt. bon Auth. _ 


nel.’ Cert. check on some bank other than the one 
2% of bonds bid for, payable to the Township Clerk required. 


GRAND ISLAND, Hall County, 


and semi-ann. int, int. "G A. zt bl t th Sines D eposit, Bam hb 

; le at the 
on of Elyria. Due $500 PA map mn months from Feb. iy ag 1 
1925, incl., and $1,000 each six months from Feb. 1 1926 w 0 Aug. 4 1 83. 


Neb.—DESCRIPTION OF BONDS.— 
The $200,000 5% 5-20 year (opt. ‘coupon sewer bonds, recently voted— 
MF 199, 4? 304—are in denom. $1,000 and are dated Sept. 1 4 19. Int. 

payable at the office of the County Treasurer nded debt 


furnish | (exctnding” this issue) July 22 25, 1919 $160,000. . Assessed value $ $2. 800,000. 


Clifford is City C 
GRASSY CREEK TO _ Mitchell County, No. Caro.— 
BOND OFFERING .—Sealed will be received until 5 p. m. Aug. 5 
John D. ane Clerk ant y ri meal 2 oners (P. O. Bakersville 
for $15,000 5% 20-year bonds. Denom. serena, Date Aug. 
1919. ‘Int. F. &A Unt. check for $1,500, S pavat e at the Board of County 
ssioners req Purchaser to pay accrued interest. 


GRAYSON COUNTY (P. O. Borman). Tex.—BONDS PROPOSED.— 
Fy srenece of $7,000,000 road bonds is being considered by this county, 


GREENE COUNTY, (P. O. Bloomfield), yo gee prne RECEIVED. 
—No bids were received on J uly 26 for the $9,000 John W. Lehamn et. 
ane Mt 435 oe Miller et. al. 44% % Grant Twp. macadam road bonds 
sence Dp. 


Beton. Qin Sountys 5 So. Dak.—BONDS VOTED.—At a 
special! election the voters of this .— , by heavy majorities, authorized the 
issuance of $122,000 sewerage system comatrucon bonds, it is stated. 


GRUNDY COUNTY (P. O. Conhment),: Tenn.—BOND OFFERING. i 


oy will be received unt * P. a 200.000, ¥ 8 & Patton, 
the Highway Commission, road bo Bids are requested 
for bonds Degring 5. 54 as 3 ‘- ,000. Date. July 1 
1919. RF e. J ee $1, eo A July 1 1920. Cert. 
for Sob saniuaa 


EMORY COUNTY, 


P. A. gard of Son Ohio.—BOND OFFER- 
ING.—John A on, 


erk Board of gm | a will 
bonds. Auth, 


receive bids until 2 p. m. Aug. 5 for $3,000 5 intiresaty 
Sec. 2434 Gen. Code. Denom. $1,000. Date” “Suly 15 1919. Int. semi- 
are Due $1,000 on June 17 in 1922, 1923 and 1924. Cert check for 


514% % of amount of bid, 

to be delivered and paid 

son's. accrued interest. 
p. 195. 


HAMILTON, Butler County, Ohio.—BOND OFFERING.—Ernst E. 
Erb, City Auditor, will receive proposals until 12 m. Aug. 14 for the follow- 


ayable to the County Auditor, required. Bonds 
for within 10 days from date of award. Purchaser 
A like amount of bonds was offered on July 15—V. 


ing 5% coupon bonds: 
$1 AS Bos waterworks teat. bonds. Due $15,000 yearly on May 1 from 
nel 

35,000 gae-woste impt. bonds. Due $10. 000 yearly on May 1 from 1924 

to 1926 incl. and $5,000 May 1 1927. 

Date May 1 1919. Int. semi-ann. Prin. payabie at the Rey Tyrenmmner 
office. Cert. check for 5% of amount of bid, ae to the Ci | ding oe oy 
required. Bonds to be deilvered and paid for within 10 days Treasurer, 
award. to pay accrued interest. 

HARRIS COUNTY NAVIGATION DISTRICT - O. Houston) 
Tex.—-BOND OFFERING.—C. G. Pillot, Chairman, 1 sossve bids un 
10. a. m. Aug. 10 for $1, 500. 000 5% Houston ship channel navigation bonds. 
Denom. $1,000. Date Aug. 1 1919. Int. F. & A. Certified check for 
$25,000, payable to the above Chairman, req é 

HARRISON SCHOOL TOWNSHIP (P. O. Terre Haute), Vigo 
Year ter Ind.—BOND SALE.—On July 12 the $32,000 5% ag 1- 

ear serial al coupon eshest-> ouse aren bonds dated July 1 1919— 
j 50, equal warded to M Kiser Bank of Indianapolis 

i A oqnes to 101.576. Due we vearly - July 1 as follows: ,500 

to 1O23. in 


, and $2,000 1924 to 


RD gieka SCHOOL DISTRICT (P. O. Hartford) 
_HARTEORD LE.—Hornblower & Weeks of New ‘York recently pur- 
chased $550,000 455 % 40° 40-year school bonds at 100.02 


S SCHOOL DISTRICT (P. O. Hastin a Mills County 
scuaal STIOND 8 ALE.—An issue of 318.600 school -s bonds recently vo 
lowe eae by Geo. M. Bechtel & Oo. Fiecuma it is 


EAD (TOWN) UNION FREE SCHOOL Dist RCT NO. 24 
Ba oa FN eon Nassau County, N. ay wei SALE. "On 
304—were aw: (tale & Merrifield of New Ye York at ‘oo. 06 06 for 

4.70s. Due $1,000 yearly from 1922 to 1929, incl. 


,000 3-10-year serial 
uly 28 the ~ ee 
HENDERSON County ARR 1 Oo. ipsinaten). Ténn.—BOND pla — 


The Harris Trus of Chicago recen purchased a 
f i pig My yield 5% int. "350. 4% cond adn 
now offering for fob eat 11919. Int. 4. & i." "Due Jan T 1939. 

1 f taxable sere, IER MBAR TS | AOE REET $10,000,000 
Ret i ekattnte Go ne 2'458.993 
Total debt (this issue included) -............-.-.-.--.---..--- 196,000 
Population, estimated.......--------------+-------------- 19,000 
Population, 1910 census. .......-.-.----------2------------ 17,030 
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HERKIMER SCHOOL DISTRICT Lg mer), Herkimer rans | COUNTY g- O. Kaufman) RiP aere SALE.—Re- 
6 Ds bie away 5 Ss ‘pereaTan TED t an election the First National Bank of of Bt. Loule recently purchased 
Saas 5 36 5 amuaiien ¢o tease schooi-b ing bonds carried Nectod | bat lasse of $150,000 5% 10-40-year (opt.) road district No. 8 . Date 
pf} a vote if to =, but yon cant ens Fie genet pe e. July 1 1919. 
to 188 for” bonds was turded down by s vote of 188 “against” KENNETT SCHOOL DISTRICT (P.O. Kennett), Dunklin Count 
CH CITY SCHOOL DISTRICT, Los oma “offering to investors "$10,000 5 i, % bonds. taker & Co... ¢ P00. Lous, 
are vi 
ty. 6 ees Pe a —The other b $60,000 5 »% 1 “25-year June 1 et og el nd semi-annua 1 1 interest (J. & D. i. payable at 
school “bonds awarded on a July 7 pag thes — p Co., for | Boatman’s Bank St uis.” Due “~~ 1 1939. 
$oa.221. ae Marshall £3. Go. $62,058 O53 ste ite oot). rare of Control cob diated $60,250 | Estimated real value of taxable property. ---- ee iade:acciaweciaiamcaia $5,000,000 
Citizens orrance, Marshal Bank edie Raneqeed gy Pe NRTA L 1,198,361 
otal us NG er sui cs wae ; 
HILL COUNTY ere DISTRICTS te Rk O. Hillsboro), Tex.—BOND | Less diuking oe gage Seppe a AER RS ae TES IRS 7, 
SALE. oe July 23, it is stated, Epoding bonds Ware Giepaees OF OS 1 ORGANS. 5 oi wii de idk nba Re nike os ec ebece casi ceukanan> 48,866 


terest: 
000 Hubbard Road District bonds. 


000 Osceo 
216, 000 Penelope Road Distri 


HOOD COUNTY grey: ag by ge NO. 1, Tones REGIS- 


TERED.—An issue of $140 $34 % on July 
21 with the State (Mol Fg ue 34 00 000 yearly. 


HOUSTONIA CONSOLIDATED HIGH ary DISTRICT (P. O. 
Sedalia), Pettis County, Mo.—BONDS VOTED.—At an election July 24 
$15,000 school bonds were authorized fg a vote of i52 “for” to 73 “‘against.’ 


HOWELL opel 
Further 


P. O. West Plains),MO. BOND OFFERING.— 
to the 


details ative off on Aug 6 of the 

5% road Conte, a5 09. p. 195. Pro s for these bonds will be received 
until 12 m. on that day y M500 W. Ellis, Co. Clerk. oms. not more 
paws aes Se Pay oe $500. Date Aug. ; BY Prin. and semi- 
10,000 1933." ge at 4.000 1935, 17, 1900 as follows 4 000 1937 
21.000 1 Bes 4 ES aa 29,000 1931, 2:000 1932, 
,000 1938. 5, $43,000 1936 6, $46,000 1937, 
000 1 or required. 
Orrico rae (328,000, eae 1" no  Titlestion HM. @.. | dco and 


that the county mp never defaulted in the payment of trincipal or interest. 


wna COUNTY, (P. O. Wagwalled. eae OFFERING.— 

f Bao 950. Sounty, State i fond N 150 oy Sage 
ew o. ° nas. uth. 

tf 6929 Gen BF me Denom. 21 for $500 and 1 for $4 Date i. Aus. 1, 


1919. Prin. ge semi-ann. int. (A. & O.) payable at the Coun 
Due each six months as follo ry $500, mail 1 1920 to Oct. 11926, ind 
$1,000 April 1 1927 to April 1 1928, incl.; and og Fee 

k on some bank other than the one making t 


chec for 6% - pn 
‘of bonds bid for, payable to the County ne = Purchaser 
to pay accrued interest. 


Audion eal Ga. m. Au = 18 for Pte ts wii 
oe. t — a.m ‘or °% ) 500. e n 
$1,500 bo $500. ring six months from April 


1 1921 I to -¥ i 1922, incl 
2,800 bons Denom. 1 for $300 and 5 for $500. Due S09 I i eel 1 1921, 
d $500 cach a end from Oct. 1 1921 to Oct. 
Auth. "Bes. 2424 G Code. Date Aug. 1 1919. Prin, per ham = 
int. payable at the Couney Treasurer's office, w bonds will also be 
delivered and paid for. Cert. check on some bank other than the one mak- 
ing the bid, for 5% of amount of bonds bid ist yable, to the County 
Treasurer, required. Purchaser to pay accrued FB ny 


IMPERIAL COUNTY (P. O. El Centro), Calif.—-BOND SALE.—On 
July 23, accordi 5 ¥ o aewrepnner reports, $1,500,000 5% coupon highway 
bonds were aw oody of San Francisco and Cincinnati at 
101.105 and iemerent. 


pyre no.s. Sunflower County, Miss.—BOND SALE.—The $100, 
% street, $20,000 school and $30,000 bridge and street impt. bonds 
rod y vo V. 109, p. 304— have been awarded to Sidney, Spitzer 


& Co., of Toledo. 


IONIA SCHOOL DISTRICT (P. O. Ionia), Ionia County, Mich.— 
BONDS VOTED.—Newspapers report that the votors have approved a 
$100,000 bond issue to erect two new school buildings. 


IOWA acHo. 7 meermicy No. 16 (P. O. Lake Cherise). Calcasieu 
sh, — 'S.—An eae of $15,000 school improvement 
bonds was aes snarl phi recently. 


IRON COUNTY (P. O. Crystal Falls), Mich.—BOND SALE.—On 
adh 18 the $100,000 15-year coupon tax-free road bonds, dated July 1 1919 
(VAC , p. 93), were awarded to Keane, Higbie & Co., of Detroit, at 102.67 
or 5s 


JACKSON, Clarke County, Ala.—BOND ELECTION.—An election 
will be held Aug. 19, it is stated, to vote on the question of issuing $250,000 
school, $105,000 street and sewer and $15,000 waterworks bonds. 


JACKSON, Madison County, Tenn.—BONDS AUTHORIZED.—Ac- 
cording to newspaper reports the City Commissioners have ordi- 
sannes authorizing the issuance of $230,000 5% 10-20 year ‘tebernal impt. 


JACKSON COUNTY ROAD IMPROVEMENT DISTRICT NO. 2 
Ark.—BOND SALE.—An issue of $330,000 544% bonds has been BRO 
by the Mortgage Trust Co., of St. Louis enoms. 

Date A * 1 1919. Principal and semi-annual interest 
at the St. a Union Trust Co., St. Louis. Due yearl 
lows: $15,000 1931. $16,000 1922, o17 oe irae $18, 
1925, $20,000 1926, $21,000 1927, 2,000 1928, $23:500 1929. $24:500 
1930, $26,000 1931, $27.500 1932; $29:000 1 933, $30, 1934, $21,500 
1935. $500 bonds are available in 1925, 1929, oF930" 1932, 1934 and 1935. 


JACKSON TOWNSHIP (P. O. Findla R. R. 5), Hancock County, 
Ohio.—BOND OFFERING.—The Board o' p Trustees will receive 
roposals until 1 p.m. Aug. 9 for $4,253 30 5 “Blaine Peterman Road im 2 
mds. Auth. Sec. 3298-15e Gen. Code. enom. 8 for $500 and 1 

$253 30. Date Aug. 1 1919. Prin. and semi-ann. interest, payable 3 
the Township Treasurer’s office. Due $500 yearly on Aug. 1 from 1921 to 
1928, incl., aed $253 30 Aug. 1.1929. Cert. check (or cash) oo some 
solvent bank for $100 required. Purchaser to pay accrued interes 


JEROME SCHOOL wg bby 3 J (P. O. Jerome), Lincoln eee 
ider- POND BA SALE .—An issue of $40,000 school bonds recently voted has 
posed of 


JOHNSON COUNTY, 


(F. * A.) payable 
on Aug. fol- 
1924, $18,500 


(P. Oo. Brontiia). Ind.—BONDS AWARDED 
* 1-10 year serial highwa -e. 1g 

ne 32 900, offered on July 30— 

396—the $7,000 Fleener et. al., "elon Twp. bonds were awarded ry the 

Fletcher Savings & Trust Co., of Indianapolis, at par and interest. 


JOHNSON COUNTY SCHOOL DISTRICT No. 1 - oO. 
Tex.—BOND ELECTION.—Reports state that an iS ne Gere) 
Aug. 9 to vote on the question of issuing $8,000 school bonds. 


JOLIET SCHOOL DISTRICT, (P. O. Joliet), Will County, Ill.— 
BOND SALE.—On July 28 the $200, 000 5% 4-11 year serial school buildin 
bonds, dated Sept. 1 1919—-V. 109, p. 397—-were awarded to Ames, Emerich 
& Co., of Chicago, at 102.16275 cad interest. Other bidders were: 
sols ‘National Bank______ $204, cyt Hornblower & Weeks, Chic_$20 


Pe Chicago. 204,1 -R.C 
First T. & 8. Bk., Chicago__ re 045\E. H. Compton & Co. | — 203: ze 
Com, T. & 8. Bk, Joliet - - - - 203,805 
wae tol Cambria County Pe-—BOND OFFERING. Ole Treas- 
. W. Slick will receive j 12m. Aug. 8, it is stated, for 
$375. Oo ) 4 345 % i ear (aver.) sewer and a hhoor bonds. te semi-ann. 


anions panto Mo.—BOND OFFERING.—T.C 


the Board of Park C Commissioners, will receive bids -19 


t. ann. 


ara Sa | 


of 
it is stated, for $50,847 5% 1-10 ear serial park 
Gert. check for $2,500 required. > neads 





t estimated population, 5,000. 
KING CITY, Monterey County, Sel BOOBIES ION, OF BONDS. 
000 street- and 


—The vement ,000 fire tus 54% co 
bonds coeds on June er the Bank of Italy of San i: Femmeioce Gor 856, 332, 
equal to 105.059 (V. 109, ) are in denom. of $500 and are da daied 


—. 1919. Int. J.& 


beginning ul 
a mf 1918, $439, fi 


305 
- y ‘payable at ‘the office of the City Treasurer. 
1920. Bonded debt, these issues only. Semen 


KING cour Y SCHOOL DISTRICT NO. 22, wae BOND 
OFFERING .—Bids will be received until 11 a. m. Aug. 8 b m.A. Gaines, 
Count Spy og od (P. * Seattle), for $3,500 coupon sc be ‘baeds at not 

exceeding 6% interest. Denom. $500. In annually, payable at the 
gz- 


office of the Count y! Treasurer or at the fiscal anne 3 ene of the State of Washin: 
— in New York City, N. Y., at | of purchaser. Due in five years, 
nal on or after two years or any Eaterere fi date thereafter. Certi- 
le to - 








check or draft for 1%, paya unty Treasurer, required. 

Bonds will be ready for delivery on Se Sept. 1 
SI used alter idles caaie Shp te al $464,464 00 
Coes on amd, Gemernl POR. oon oc ne a ccc cen dcn une 2,274 96 
Cash on hand, Sinking Fund________.....-...-.-.-------_- None 
Cash on hand, Building peor y seis dlaehadininsas 2 aaltecstad ie Lniic nib oll ated ak als None 
Uncollected Taxes, year 1918 _.__.____--.---_- 1,241 77 
Uncollected Taxes, year 19t7 and previous 432 02 

u MI i ie hi a ae So 106 
SITIES TO ga oo inn 6 Walon enc han eeeccaiee ental wind is None 

KING COUNTY SCHOOL DISTRICT NO. 187, Wash.—BOND 
OFFERING.—Proposals will me received until 11 a. m. Aug. 11 by Wm. A. 
Gaines, County by gd (P. O. Seattle), for $35. 000 coupon school bonds 
at not exceeding 6% interest. Denom. $500. Interest a 
able ys the office a the County Treasurer or at the fiscal ag cy of ti ce 


Washington or at the fiscal icy of the State in Mow York City, 
1 ee Ae ie. option of purchaser. Due twenty ears, = tional on or after 
two years or any paying date thereafter. Certified ch or draft for 1% > 
payable to the County Treasurer, required. The News will be ready for 
delivery on Sept. 1 1919. 


Financial Statement. 





Beenie Ves. oi os ne see ec bce wud $743,512 00 
Cam cm bed. Glamaral PONG oo es ob one ce nccakccepcwus 3,721 44 
Ce OR Bs, Se PN oss bak Sk Sh cw cecdikwansiace None 
Cash on hand, Building a ke ab Sarah aca ak tac esis so sialic ad cenit att None 
Uncoliected taxes, year 19018... 2. eck 1,606 97 
Uncollected taxes, year 1917 and previous.__.___......._. .~ 98 
Cummins Wate... ons cna wk os eee coeds 2,506 71 
OCummbans WN 6 5. 25 sin hiniiiindbsokcee sc cuecabedbdncus one 


KING COUNTY SCHOOL DISTRICT NO. — Wash.—BOND 


OFFERING.—Wm. A. Gaines, ig may! O. Seattle), will 
receive bids until 11 a. m. Aug. 9 for $23,000 coupes school bonds at not 


exceeding 6% Lerae = "Thenows. $500. 
office of the G 7 ‘Treasurer or at the fiscal agency of the State of W g- 
ton in New York ity, N. Y., atoption of purchaser. Duein twenty 7. 
optional on or after two years or any interest-paying date thereafter. Certi- 
fied check or draft for 1%, payable to the € ounty Treasurer, required. 
Bonds will be ready for de ; heed A on Sept. 1 1919. 

nancial Statement. 


Interest annually, payable at the 
ashin 





iit We iii oes pve ag veh thie bias ws We bb wed $515, as 00 
Cas: Ger ee: CNN Wa ie ee eee cee 2 93 
Cones ons Se. ce iicnsuncwscudbes 307 38 
[an OO Ree See sn i  cecivuctbivdsnceue None 
Uncollected Taxes, A I a aI 1,660 15 
Uncollected Taxes. year 1917 and previous._........._...__- 440 
nnn WT ONIN oo 8,537 15 
NS Gr a REE STs Se SA EER | HESS See ee None 
KIRKVILLE ROAD DISTRICT (P. O. Fulton), 5 avrenie = County, 
Miss.—BOND OFFERING.—The Board of County rs will receive 


roposals until 1 p.m. Aug. 4 for $19, 600 road A-~. Cert. check for 


500 required. 


KISSIMMEE, Fla.—NOTE OFFERING.—Proposals will be received un- 
til 8.30 p.m. Aug. 5 by J. R. Gilbert, City Clerk, for the following 6% gold 
eat yey notes. 
15,000 drainage notes. Due $5,000 in 5, 6 and 7 y 

$30,000 paving notes. Due $5,000 in 8, 9, 10, 11, {2 yo 13 years. 

Denom. $1,000. Prin. and semi-ann. ee payable at the City Treasurer's 
Office or at the Chase National Bank, of New York, at the purchaser's 
option. Cert. check, payable to the City Treasurer, required. 


LACONIA DRAINAGE AND LEVEE DISTRICT, Phillips County, 
Ark.—BOND SALE.—An issue of $246,000 5% bo a been sold to 


nds has 
Whitaker & Co., of St. Louis. Denom. $1,000. Due yearly on Aug. 1 
from 1920 to 1938, inclusive. 


LA FOURCHE a ne (P. O. Thibodaux), La.—BOND OFFERING. 
Pees ong gy bm reports cemcasie will be received until 10 a.m. Aug. 27 by 
Charles J. Coulon, Cler he Police Jury, for $145,000 5% road bonds. 
Int. semi-ann. Cert. check for 2% % required. 


LA GRANGE, Lorain County, Ohio.—BONDS VOTED.—At the elec- 
tion held July 38 the voters approved the issuance « $20. 000 electric- 
lighting-system bonds by a vote of 86 to 20—V. 109, p. 


LAGRO SCHOOL TOWNSHIP 4 O. Lagro) Wabash Goniee Ind. 
—BOND OFFERING.—Proposals be recelved until 10 8. m. Aug. 14 
by Amos Smith, Township ed — $23,000 446% school bonds. 
Denom. $2,300. Date Sept. 1 1919. Principal and annua! interest 
es. 1) payable at the Cit ios State Bank of gro. Due $2,300 yearly 
n Sept. 1 from 1921 to 1930, inclusive. Certified check for $500 required. 
Purchaser to furnish the necessary bonds without cost to the township. 


LAKE ARTHUR SCHOOL pisTeict, (P. O. Jennings), Jefferson 
Davis Parish, La.—BOND ELECTION.—The vo have submit 
to them on Sept. 2, a proposition sk os $110,000 bonds. W. P. Arnette 
is Superintendent. 


LACE COUNTY (P. O. Tiptonville), Lote SOn De VOTED.— 
According to reports the County Court in i quarterly session 
bene unanimously for a bond issue of $100, 000 for the building of a state 

way. 

LANCASTER, Fairfield County, Ohio.—BONDS AUTHORIZED .— 
The City Council, it is anes. recently voted to issue $12,000 swimming 
pool an recreation park bonds. 


LAUDERDALE COUNTY (P. O. Maridian), Miss.—BONDS VOTED. 
—By a vote of 142 to 32 the question of issuing $100,000 road bonds carried, 
‘at an election July 22. 


LAUREL, Sussex County, Del.—BIDS REJECTED.—Ali bids received 
for the $60, 600 4 34 % street improvement bonds offered on July 30—V. 109, 
p. 397—were rejected. 

LAUREL, Jones County, Miss.—BONDS AWARDED IN PART.— 
Of four issues of 6% be ting $39,000, offered on July 21, ses. 900 

bonds were awarded m that y to the Mortgage Trust Co., St. Louis 
$34,007 85 (100.023) "aan interest. 

in) 
offe 


LAURENS COUNTY &P. O. Dubl Ga.—BOND OFFERING.— 


ies details are at hand relative to the on Aug. 5 of the $200,000 
one perenenen’ bridge bonds (V. 109, p. oP s for these 
received until 4 p. m. on that da y J.B . Witherington. 











Juuy 26 1919.] 








J Sune | 1919... Prinep 9 sama! interest 1) eens York. 
Pg ry 
‘oma een te 


Lich wee 


Total indebtedness, ai in present year_.........-...- 

, Census a 1910, 35,541; unk (estimated), 42,000. 
mpc E, Essex County, yay SALE — is soyees 
that on ot As The Old Colony Trust Co., of Boston, was awarded th 

fe 4 coupon tax-free bonds, $260,000, at 1; 135. 
$100, paying ving bonds. Due $20,000 on June 1 from 1920 to 1924, 


50.000 poyins Demme. Due $5,000 yearly on June 1 from 1920 to 1929, 


Denom. ,000. Date June 1 a 

| ea at the Old Colony Trust Co 

as eet 
lant bonds to 


x ay Colusthionea int nd 


th following 5% Wahent street fos 
$19,636 1 7 pact a2 for, $636 17, and 19 for 
000. Due yearly on Aug. 1 as follows 
$1,000, 1921; 000, 1922 to ; foot, incl.; aad $5,000, 1008 1928 
< 


bonds. Denom. 1 for $240 35 and 13 for 
6.740 35 village's . on Aug. on theoe: goee 86. 1920; $500, 


portion 
{921 to 1985" incl: 
Gen 
the 


pe and semi-ann. int. (J. oe: 
of Boston, or at the City Treasurer's 


be mg Cou Ohio.—BONDS VOTED.—Electric _— 
smount of $120,000 have been voted, according to 


Ohio.—BOND OFFERING.— 
gga until 12 m. Aug. 20 for 





Auth. Sec. 


. check 
to pay accrued interest. 
LEWIS AND CLARE. COUNTY SCHOOL tr ghee Bf NO. oe Mont. 
pie with bo receives ee 3 Bs Aue 28 
‘or 
6% int. ¥F., (op 
t to any and all 
A or All bids other 


ers must be accom- 
payable order of Dist. clerk, 
refuse 


LIBERTY 2 ac “ROAD DISTRICT NO. 6, 
REGISTERED. Ps Jul = $75,000 534 % 20-30 year bonds 
with the State Comp 


wun Allen Comm a Ohio—BOND engeee ee Sa follo 
of bids received for Ger og Oa street and 
dated July 1 1019. offered. on J Oe H. 109, p. 94): 
Seaso & Ma $26, 352 | 50 Rollins&Sons, Chic .-$26,546 
26.528 32|W Slayton & Co., To. 36°30" 80 
Go. Cin. 26.416 00 Ohio New. Bk. of Columbus 26.590 00 
~¥ . Bk. ee Solan 26.61 x eo 
the bonds will be awarded to t 
of Commerce, of ‘Columb us. 
Jivipestoe PARISH (P. O. Denham Springs), La.—BOND 
180; 00n bank etails are at hand relative to the off: 


ear serial coupon ae wb. 208): 


mond, Sapte Ce. 
Steg ot Fron Cent. 


la. m. on that day by H.B 
7 Police be recet Ly $1 ,000. Date June 4 i iet9. 
fied check for 3% of the caeust of bonds b sD, popenle e the above 
President of Police Jury os . Total bonded Lo uding ee OO 
#158. ne. = ssensed val 1919, $3,000,000. Total tax rate per $1, 
LOGAN COUNTY (P. O. Bellefontaine), Chie 20ND SALE.—On 
July 28 the $230.000 5% 1- ag aed aay S ni. OC. H. Ho. 168 and 130 
a gare - 109, p. 91 ‘were a Richards & Co. of Cleve- 
land at 100.66 terest Due $11,000 each six months from J Jan. 1 
1920 to July 1 1929, incl. Other 
Stacy & Brose. Toledo_ $220,916 s Well, Both & Co. “Sievetend $220,254 
Seasongood & Mayer,Cin 220,907 a umbus 220,022 
ae tf Sa Bank 


Co., -- 220,638 00 


LONG CREEK CONSOLIDATED SCHOOL Dist RicT. Lauderda 
unty, Miss.—BOND OFFERING.—Proposals tg Beep ea nal 

2 p. m. Aug. W. R. Pistole, Clerk of the 

6% school bonds. Denom. $500. A 

1 at office of County Treasurer. Due 

to 1935 incl. Cert. check or deposit for $200 rea 

Financial Statement. 

True value of real estate pad personal property is approximately one- 


Tex.—BONDS 
were registered 


is a list 
bonds 


Court fi 
ah 1919. Int. ann. et kere 
oer oe April 1 from ibea 


fourth more than the assessed ue. 
Assessed value of real estate, 1919_.-.....-..--.---.-_-.... $208. 170 00 
value of personal property, 1919-.--------.----..- 19,250 00 
Total assessed value of (A. Sets. a2 222,42 
Total Ee ree be of e very character and inclu this ae $6000 80 
This district was or incorporated May 1919. 


LOUISIANA ROAD DISTRICT, (P. O. Oberlin), Allen Parish, La. 
—BOND OFFERING.—Sealed bids will be received until 10 a. m. Aug. 26 
by W. R. Hargrove, President of Police Jury, for $425,000 5% 25-year 
road bonds. Int. semi-ann. Cert. check on a Louisiana Bank for 2%, 
required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


LYME TOWNSHIP UNION RURAL SCHOOL DISTRICT (P. O. 
rag rt Huron County, ee b mpe.' ted Jul pay 26 ene ge 
-3-year serial nm 
Jags; were awarded to the Wright Be t Banking Bank 2 Beitovue, tor $3, $302. 
100.833) and interest. . of Cleveland, * Bla $3 $3.00 
LYNN Hoong “County, 3 te —BOND SALE.—The cal Trust & 
Savings Bank mae has purchased and is now offering to investors at 
a wee to to'yield 4: + 22 foteenes, the following coupon (with privilege of 
i 
(a 


ue yearly on Aug. 1 as follows: 2 
° incl., and $1,000 1900 to 1040, incl $2,000 1920 to 
as follows:. $8,000 


,000 bonds. Des 7 $6,000 1 1923 Send 1924, $3,000 Stok 

, and $1,000 1940 34 1949, 1925 to 1939. 
Denom. $1,000. Date Aug. 1 1919. Pan. and semi-ann. int. (F. & A.), 

payable in Boston. 


McDONALD SCHOOL DISTRICT (P. O. McDonald), Trumbull 


County, Ohio.—BOND OFFERING.—James Streeter, erk Board of 
Educa on, wi will recei onde offered. with until 12 m. Aug. 18 19 for the $150,000 5% 
Ruth. Bee. 76: ponds without success 20—V. 108, p. 2652. 
Sec. 7625 Denom. $1,000. Date Aug. 191919. Prin. 
and amt one. ary (A. 2S. oO. ), Da peyote eA by gh oof Gir- 
e 000 oveasty on A from ° eck for 

$3,000, payable to al gyn Treasurer required. 


Min ys COUNTY ney ¢. O, Morehal), 
ill Roberts, Clerk 
a m. Aug. 22 for $100, 000 5 5% 
Certified check 


No. Caro.—BOND OFFERING. 
yang pO will receive bids 
improvement bonds. 


ear road 
or 5% of the amount of bende bid for required. 


THE CHRONICLE 


—— 


MAHONI OQUNTY 
ING-—-Feaae c f 


————— 








Mar. 1 1925 to 
Auth. Sec. 6929 Gen. Code. 
where the bonds will aise be ddiveror and paid f Aug. 15. A cert 
‘or on Aug. 15. ‘ 
chock £ k for $500 payable to the Count vine aap 
reas to pay accrued interest $0 
te County. Utah.—BOND SALE.—We 


onat's the dy Fey munici t and plant bonds (V Ne goss 
wer e ° 
have been sold to the State. oe ’ 


EON, Franklin Conte, N. Y.—BOND SALE.—On July 28 the 








$30,000 5% 1-20 a gd ter bonds, dated pe 1 1919—V. 109, p. 
397— were award 16 Geo. B. Glbinas a Oe New York, at 102/94. 
Other bidders were: 
Sherwood & Merrifield, N.Y..102.47 B. a Yealpow & Co., N. ‘Y.-1 01 
Hornblower & Weeks, N.Y..102.22|Dalton & Co___._..___..._. 
Thayer Drew & Co., N. tig 05 
MAPLE HEIGHTS oO. weatene — wai D.), Cuyahoga Coun 
rans fy G. as Be gon sar Coa will receive 
m. 3 or the following Be. ie ive bids 
$5,000 ~ nds, Series *‘ % Sept. 15 ; 
8,000 public. 1 bonds ies ‘*2."" ue - 15 1934. 
10,000 ) Wotee works bon i Series ‘‘2’." Due t. 15 1939. 
-. Date June 15 1919. pad euetenanal interest 
& 8. 8.) payable at the Superior Savings Trust Co., of yy oe 
ied c ona vent bank located in Cuyahoga County, for for 5 
amount of bid, payable to the Village Treasurer 
must be for each separate issue, must be Rreagerer, tageked.. eae furnished by 


the Village Clerk. 
ats RIDGE TOWNSHIP SCHOOL D 


= es fe Arenac Co 


DISTRICT (P. O. Maple 
un 
to 10 at a recent electi 


» Mich.—BONDS VOTED.—A 
bonds carried, it is reported by a vote of 


hed 


:000 school buil 
ion. 


MARION, Marion S cee ee SALE.—The $10. 


2-11 year serial park 1919, went 
109 Be 196—were awarded on that day x or tt © Thornburgh: 
of Toledo, at 102 60, accrued in ae seiatioa aa 

were: 


Seasongood & Mayer, Cinn_-__$10,265 00|J. C. Mayer & Co., Cinn___.$10,193 00 
W. L. Slayton & Co., Toledo. 10,236 00| F. C. Hoehler & Co. -» Toledo. 10,185 00 
Durfee, Niles & Ce., "Toledo__ 10,218 00 Spitzer, Rorick & Co., Toledo 10,183 50 
N.8. Hill & Co., Cineinnati__ 10,218 00| Otis & Co., Cleveland. ieisaebtacain 10,180 00 
Seodiiene Savings Bank & City Nat. Bank, Columbus... 10,155 00 
Trust Co., Cinn........... 10,212 00| A. T. Bell & Co., Toledo_... 10,084 76 


ROUGH, Middlesex County. Pg —~BOND SALE.— 


On J 31, are 000 4 4 , tax-free \ amas > bonds were 
yH. to Arti of Boston, at - $1,000. 
Date Aug. 1 91S F Stincipa 


at the Merchants National 
eg 1920 to 1924, inclusive. 


MARSHALL COUNTY, (P. O. Plymouth), Ind.—BOND OFFERING. 
Ww. "Treasurer, will 


reat ‘the following £434 9 heh ton tee ee 
r e Tollo wa m nm 
$8,500 Geo. H. Kief wad . bonds. Seneae: Dus $660 cach ots 


$850, 
onths pony 3 far 75 1920 to Nov. 15 1924, in 
18,500 D- "E. Snyder et. al. bonds. Denom. $925. , $925 each six 
months from May 15 1920 to Nov. 15 1929, incl. 
4,500 D. E. Snyder et. al. bonds. Denom 50. Due $450 each six 
months from May 15 3020 » Nov. 15 1929, incl. 
Date Aug. 51919. Int. M. 


MARSHVILLE, Union rine 
Further 


Denom. 
yaad semi-annual edberake ‘(F. & A.), payable 
nk, of Boston. Due $6, 


000 yearly on Aug. 1 


No. Caro.—BOND OFFERING.— 
details are at hand relative to the offering on Aug. 6 of the $30,000 


coupon electric-light bonds 06 ri be received 6% interest (V. 109, p. 397). 
gropamls i ane bonds wi benny 12 m. on that ‘ay by 
James P. Rn $1,000. Date Aug. 1 
i919- "Prine al ee semi-annual interes trek &. ‘A. ) payable at the Nationa 
Park B nk, New "York. Due $2,000 yearly on Aug. 1 trom 1922 to 1936) 
in ~"a on an incorporated comapn 
2% of the amount of bonds bid for, is Dayo oS to the “Town of Marsh arshville,” 
required. urchaser will be th the opinion of Reed, 
Cook & Ho in ates York Gite, ge re Some id and bin oo 
gations of t e town, and the bonds ted 1 under the su of 
the U. 8. Mtge. & Trust Co. Now York ch will as to the 
genuineness of the si tures’ of the town officials at s and the seal impressed 
on te bonds Purchaser to pay accrui terest. 
wa Statement. $30,000 
mded debt (present issued) ..............---...-.-<---< 30, 
L (nam a ng = eeaile | ie yr. lois PNR GAT cine 431.667 33 
Actual value taxable property (estimated) -_............... »250,000 00 


Present population ( 
MARTINS FERRY, “vrese = Ohio.—BOND ELECTION.— 


Council on July 9 issued a statement ordering an election Aug. 12 
gel Ps o proposition to issue $450,000 water-works and el ight 
plant bonds 

MASSILLON, Stark County, Ohio.—BOND OFFERING.—R. 


wford, City Auditor, will rece ve proposals until a. m. 25 for the 
ialowkng’ 6% Coupon tax-free bonds, agerega\ — 4 $16,000 
$12,000 police and fire alarm signal system 
and Oct. 1 of each year from 1921 « 
4,000 sanitary sewer (cit % share) bonds. 
Oct. 1 in each of ae zone 1924 and 1928. 

Auth., Sec. 3939, Denom. $1,000. Date June 1 1919. 
Principal and semi-annual pha (A. & O.) payable at the State Bank of 
Massillon. Certified check on some solvent agg 8 for 5% of amount of 
bonds bid for, —. to the City Treasurer, . Bonds to be 
delivered ond 3 pald ger within ten days from date of of award. P to 
pay accru 


a you (P. O. Gates ye 
on AY ROND SALE.—On July 26 the $43,000 5% 
bonds dated July 25 1919—V. 109, p. 306——were ak De to Field, Richards 
& Co. of Cleveland, at par and refund to 54% pecuss 5 interest and all 
other expenses Co’ ~F with the sale. Other bidders w 

Prudden & Co., Toledo. wk 993 00/Otis & Co., Cleveland._-$43, 835 00 





Cc hoga Count 
1-1 5-year road mn 


easo ood & Mayer, Cin 4 912 50|W. L. Slayton & Co., Tol. 43,718 10 
Tilotesn & Wolcot Co., 43 R. Compton Co., pmo »705 75 
5 | pCleveland —-G5-"aoi7 43862 00! 

Crawfor ount 


DS IN 
.—Of the two issues of bonds 0: ered ‘on n Jul gS 109, 94 and 
506 —-the $50 000 4% % coupon bonds were awa: arris, Forbes 
Oe of New York and the Crawford County Trust ay 
103.448 and interest. Due on Aug. | as pongeeal $5,000 ioe, Ke 000 ey 
1984. 1939, 1944 and 1949. Other bidders w 


Pitts_$51,699 50| Nat. City. ie Pittsburgh$51,397 50 
Malem Singer & Oo, Bis _ 51,575 00] Oil City Tr. Co., Oil City. 50,565 00 
pete Pitts 51,460 00 








COUNTY SCHOOL DISTRICT NO- 34, Mont BON. D 
SALE. ay July 26 the Wells-Dickey Co. was awarded at 104 and interest 
the $10,000 puilaing bonds—V. 109, p. 196. There were no olka bidders. 
< MEDFORD, Miadlers County, Most Temperrg Loan On Tay 
28 Ov 109. P 397—was awarded to 8. uy. Bond & Co., of Boston, on 
a 5% discount bends. hal Ae 
in C ont 11l.—BOND ELECTION. —On Aus 5, 
i: MEDORA, | eeowhars wi 7 | decide on the question of issuing $ 2,006 
pF .. light and power bonds. 


BOROUGH SCHOOL™DISTRICT (P. 70. Bound 
SO Siicces County, N. J.—BONDS NOT SOLD.—No sale was 









































506 THE CHRONICLE [Vou. 109. 
made of the issue 000 5 bonds offered on July 28—V. 1 NEW PHILADELPHIA, Tuscarawas County, Ohio.—BOND OFFER- 
7387. Win Lone, Dis Clerk school bonds offered on July 28. 108 ING.—Proposals oe ee aoe I.B 3S Williams City 
tog: ther wi i a nal tonal '24,000"which the dae will atria until 12 m. Aug. 28 fo $5,000 6% etrect POIs. "Tots somtann Dee 

Code. Denom Aug. 191 Int. semi-ann. 
MULEDGEVILLE, Baldwin any ro aie Ig SALE.—The $505 each six months ——. 1 1920 to March 1 .inel. Cert. check 
$47,000 school and FOO cower 5 Se v.1 . 2653), were sold, it is ‘or $200 ee ee dled nae and paid for at New Philadelphia 
stated, to the Continental Trust of Macon at’ 01.213. within 10 oo inom date ef awents Purchaser to 


MINERVA, Stark County, Ohio.—BOND SALE.—On July 29 the 
$50,000 i ats ” elec tric-ligtt works bonds. dated July 1 
io19—v. i 69. B. 


ara co wary SCHOOL DISTRICT NO. 38, 
sorila), Mont.—BOND OFFERING.—Bids recei 
12, it fs stated for. $150,000 school bonds ‘not to exceed 6% int. 
heck for $750 required 


MITCHELL COUNTY (P. O. Camillo), eee OF 
BONDS. $400, 5%. coupon road bonds recently voted. 
. 197—are described as follows: Denom. eS. Si. 000. Date Amt. 1 “1589; 
& A., payable at New York. Due as follows: gg BA 
$100,000 1944, and $200,000 1949. Floating debt, 
value, $7,051,952. 


BOBOC A oat te (P. O. Alturas), pe a ag OFFERING .— 


Reports sta Smith County C receive bids until 10 a.m. 
Aug. 11 for *3100,000 5% 7 1-3 year (aver.) road bonds. Int. semi-ann. 
Cert. check for 10%, required. 
NROE Towser P. a Continental), Putnam Cou ty Ohio. 
pone aha ge til _SiteDo 09 for pace of Rett Trustees 
un a.m. coupon - 
w Rosd improvement bonds. Auth., Sec. 1 to 3298-15, inclusive 
Gen. Code. Denom Date A - 6 199° 2 Ertaciyel & semi-annual 


5 nd 
interest ble at the Farmers’ Sta’ & Savings Bank, of Continental. 
Due $500 poo 9 six months from March 1 1920 to Sept. i 1926, inclusive. 
check on some solvent bank in Putnam po mera 
of bonds bid for, required. Purchaser to pay accrued 


MONTANA (State -—NO BIDS RECEIVED.—No bids were received 
e — Ee the $250,000 5% 5-10-year State grain elevator bonds— 


MONTGOMERY COUNTY rawfordsville), Ind.—BOND 
SALE.—On = 22 the eet 200 een 


ment bonds da 1919— ‘ 4 Toot 10-year oa sicd ic tone, 


tod M 
Seat ede aneee OF Cus tumetl Cor 98.400 (102490) oak Ieee 


MONTGOMERY county oF oO. gs Ohio.—BOND OFFER- 
ING.—Walter H. Aszling, Board of Commissioners, will 


is until 10 a a Aug. 9 for $18,000 5 _——— 
bridge bon. Auth. Sec. 2434 and 2 a35 Gen. Code. Date 
gus. 9 19 9 1919. Prin. and -ann. 


an e £4), payable at, the County 
s office, where bonds will ry 68 delivered to purchaser. 


$2,000 yearly on Aug. 9 from 1920 to 1928, incl. Cert. ‘chock on a solvent 


nk or trust company for $500, ——_ to the County Treasurer required. 
The a proves saan. opinion ei Peck, Shaffer & oun of Cincinnati ¥ will be 
furnished th to pay accrued interest 


comer hoprthrte ERY COUNTY ges oO. pcertertama, Ind.—BOND 
SALE.—An issue of $12,000 pe Lane 2008 recently purchased by 
Jacob Fulwider of New Richm 


MOORPARK + eagle ng DISTRICT, Ventura County, Calif.—BOND 


nS ea .—Bids will be received until Aug. 6 for $25,000 544% school 

MORGAN CITY, et Parish, La.—BOND SALE. el une 30 
the $63, street and 20008 road 5% 30- bonds—V. 108, — 
were awarded to the First ‘National Sania organ City at 100. Po” Int. 
semi-annually. 


MORGAN COUNTY (P. O. Verealiten), Mo.—BOND ELECTION.— 
An election will be held Aug. 26, it is stated, to vote on the question of 


issuing $300,000 road and aR E 


MORGAN SCHOOL TOWNSHIP, Owen Comman, Ind.—BONDS 
APPROVED.—The township has been given authori ane State Board 
of Tax Commissioners, it is reported, to issue $1,800 


MORRIS COUNTY (P. O. Morristown), N. 1 BOND CALe. —On 


July 30 the issue of 6-year coupon (with privilege of road bonds 
dated Aug. 1 1919 (V. 109, "Eh ee ee Ri Rippel & Go. of 
Newark, ‘or $120,055, equal to 100.045, for $120, 000, t interest a 


4.50%. Other bidders were: 


Inter Inter 

Hornblower & Weeks, N yt G6 M. M. Freeman & Co., Phila__4. 70% 
Harris, Forbes & Co.. N. Y_.-4.60 R. “M. Grant & Co., N. Y_.--4.75 
A. B. Leach & Co., wy ine hi 4.65% |B. J. Van Ingen & Go., N. Y_.5.00% 


MUSKOGEE SCHOOL Penton arg . O. Muadideed, Musiaeee 
County, Okla.BOND SALE—On Suly 25 the $400,000 000 5% school bonds 
sit 308 8 & Of rare amended to the Eecenge Tram e- 171919. 
ua a 
$2 i pa July 1 1944. J 


NAMPA HIGHWAY DISTRICT (P. O. Nampa) Coem on County, Ida. 
—BOND OFFERING. —Further details are at hand rela e offering 
on Aug. 4 of the $500, poo 10-20 year for tay Os bonds er exceedin: 





, for 
Denom Int. 


54% “Vv. 100 p. & a een unt 
.m. on that day A L. Anderson, si) m. $1,000. Date 
Sul 1 1919 Principal and paneh-ene. ims. J.& J. —t i the "office of the Co. 


Treas. or Chase National Bank, Bids m be unconditional. 
Cert. checks for 3% of the amount of head bid fot § ree to said district 
required. 

NAPOLEON, Henry County, Ohio.—BOND SALE.—The “‘Cincinnati 
Enquirer’ reports that on july 25 a ne $35. 000 ag 1-15-year water-works 
refunding bonds, dated July 1 Vv. 109, Lda pn awarded to 
W. L. Slayton & Co. of Toledo at 400. 0.30 and tarnishing of printed bonds. 


NEW BRIGHTON, | Beaver wil segetve & Pa.—BOND orranns .—Frank 
Q, O'Rourke, Boro, Sécy.. will ids until 8 p.m. Aug. 7, for $50,000 
445% coupon bonds. mom. $1,000. Date June 20 1919 semi- 

Due $5,000 yearly on Sept. 1 from 1933 to 1942 incl. Sect. aoc for 
$1,000 required. 


NEW BRUNSWICK, Middlesex County, N. 7.agn> OFFERING.— 
Proposals will be received until 10 a. m. Aug. 5 by Frank A. Connolly, 
Director of Revenue & Finance, for an issue of i R con 7 ae (with privilege 


of registration) street impt. bonds not to exceed nom. $1,000. 
Date July, 11919. Prin. and semi-ann. int. (J. & J. ayable at at op Git 
Treasurer's office. Due yearly = as | 1 as follows: 


incl.; and $4,000 1927 to 1929, incl. Cert. check on an eee seed — 
or trust company for 2% of amount of bonds bid for payable to the City 
. Bonds to be delivered and for at the United 
& Trust Co. of New York on Aug. 12. or as soon thereafter 
can be eye are desired on forms which will be 
bay. accrued interest. 
nited States Mortgage & Trust 
City, which will pon as ate o the genuineness of the signa 
officials and the seal ipreneed thereon, and their legality 
Messrs. Caldwell & Masslich of New York City, whose 
will be furnished to the purchaser or purchasers with- 


oe ee Se the city. laser 

y the 
be ved under the supervision oft the 
Co., New York 
tures of the A 
will be approved vf 
oes as to legality 

t charge. 


“NEWBURGH Eons (P. °. Clovelend), 
Ohio.—BOND OFFERING.—53J. A. Fit 

until 12 m. Aug. 5 for $7,000 5% 

Date May 1 1919. 


ge, Clerk» County, 
lerk, will receive 
ae es te Denom. 
Principal and semi-ann. int. (M. & x. ), payable 
at the Broadway Savings & Trust Co., of Cleveland. Due May 1 1939. 
Certified check on a solvent bank in Cleveland for 5% 7 amount of bid, 

uired. Bids must be made upon blanks furnished y, th e Village Clerk 

mip item was inqgerectty reported in V. 100 p. 398, wader the head 
“Newburgh County 


NEW HANOVER COUNTY -. oO. Wiimington, > No. Caro.—BOND 
OFFERING.—County Antiver ‘; Orrell will ids 


according to 
re until 1 4 or 125.000 2 nd $100,000 5% 25- ear 
school bonds a, < ven. OL a 3 - sin % eos 





NEWPORT Ess IRRIGATION mtg eg peck 
Calif.—BOND SA a 
San Francisco has oe 
Due yearly from 1940 to 71959, 


NEWTON SCHOOL DISTRICT Se > Foween). Sussex County, 
N. J.—BONDS VOTED.—At an election held July 17 a roa to issue 


cou buil 
4 $2 and $ Prin. and gy a 


yop | 
— 6% bonds. Date June 1 1919. 














$500 (J. x 5. y, at 
he Santen 1 2 Bank of Newton. ue $1,000 yearl OF me 1 from 
1921 to 1935, incl., and $1,500 yearly on yA 1 from 1 to. 1948, incl. 
NEW YORK pr RE —TEMPORARY LOANS. PPS the month of 
July this city issued the following short-term securities of revenue 
bills and corporate stock notes, aggregating $19, 260, 000: 
Revenue Bills, 1919, Aggregating $17,000,000. 

Amount. Int. Rate. Maturity. Sold. 
$2,000,000 4.50% Nov. 26 1919 July 1 
5 8 08 13 ae Ss eee a 
5,000,000 4.55% Dec. 15 1919 July 15 
Corporate Stock Notes, A Fatins -260,000. 

seg Various Municipal ~ ea 
: 4% On demand July 8 
350,000 4% On demand July 18 
250,000 4% On demand July 26 
Water. 
$150,000 4% On demand July §$ 
Rapid Transit. 
$500,000 4% demanc July 8 
10,000 He On demanc July 18 
250,000 4 32 On demand July 26 
250,000 On demanc July 26 
NODAWAY Cn (P. O. Maryville), Mo.—BOND SALE pn pu 


$50 One ead Qe, ‘athe Sait Ranere Ya 
$90. 110 * 100. em) and interest 

NORM OLK. Va.—BONDS orm? BY BAN. 
Trust & —— Bank of Chicago 


109, p. 306—were 
Investment Co. gg ny 


are offering to investors $1,518,000 6% 
coupon ag i o of segueratian) bonds. Denom. $1,000. Date 
Aug. 11 nt. & A. 

Financial Statement. 
Actual value of taxable proeesy MELD ys SHES PERS IEE SSE GS, pag Mr $150,000,000 
Assessed valuation taxable property_.......-......----.... 101,299,870 
Total bonded debt, SUNG Tao ein knicks can ckes ,665, 
Fee We G06 oo ok oS bE Lek deb eweckewca acu $1,780,051 
ES 2 SPER A TE IEE 27% 156,24 
————-_ 3,936,296 
Pe eR GE ME TE EE NE Pe SOE 8,729,254 


Population 1910 Census 
tory annexed since 1910), 


aye HE yy COUNTY (P. O. Macon), Miss.—BOND SALE.—On ~- 7 
e $50,000 6? nae V. [00. D 20et-—-were awarded to Sie Inter- 
antismnl Banking & Trust Co. of New Orleans at 101.36 and int. 


OKLAHOMA Crees Oklahoma County, Okla.— BONDS DEFEATED. 
—tThe issuance of $2,000,000 gen -improvement bonds was defeated at 
the election held July 26 pan 2 #09. p. 306. 


ee COUNTS ¢- O. Union City), Tenn.—BOND rears — 


80,290; mee 1919 estimated (including 





Aocortin reports, ee aie Ont be tome y 
d. r Waddell, County Judge, for $150,000 5% 4-year road bonds. Int. 
AR. -ann. Certified check for $5,000 required. 


Se riaeass COUNTS, (P. O. Starkville), Miss.—BOND OFFERING. 
. BR. Te be received, or $15.000 18-8- “¢ ow nm Meetg 
: ‘or yr. aver. Aug. | 1910, 1 

~y ate 1919. Semi.- 


otal inds pepe principal and t g this iseue'S' issue, 098.000 3000 000.” Gertie 


ann. int., New = 


erty. $970,000 

check for $1, quired. vege vy dK the a proval 
of onal W W. H. Rouse, attorney, Toledo, Ohio. The district will 
furnish the approving opinion, the purchaser to y furnish blank bonds. The 


right is reserved to reject any and all bids. 


OLIVE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Cald- 
wat Noble County, Ohio.—BOND GALS my $2, mt, 6% 4-15-year 
ool bonds, dated June 15 1919. offered on July 19—V. 96—were 
pr Be to the Farmers & Merchants Bank tor'§ $2, res C104. 297) and int. 


OLIVET SCHOOL DISTRICT (P. O. Olivet), Eaton County, Mich.— 
BONDS VOTED.—At the annual school meeting ~: — gave the Schoot 
Board authority to issue $54,135 school-building bo 


ORANGE, Orange County, Tex.—BOND SALE. og Bros. & Co., 
~' Tete. are reported to have purchased $150,000 dock and wharf bonds 
a 


OREGON State of).—PURCHASER OF BONDS.—The $800,000 4% 


highwa as sold in V. 109, p. 398, wee awarded to Henry 
Teal o Portend at 95. * Other offers ‘receiv 


Clark, Kendall & Co., Portland; Anglo & London Paris National 
Bank, San Francisco Priest National Bank, New York; Seattle 
National Sg aries RR NEE: -$761, 760 
s ® Compton Co., St. Louis; Bankers Trust Co., 
Ne ern Trust "Chicago; Carstens & Earles, Inc., ay AS 760,312 
Lumbermens Trust Go. ie Sartende Continental '& Commercial 
Trust = Savings Bank, Chicago; Harris Trust & Savings Bank, 


Be RRR SERS Si iia ofa SS i EE lll EG RL aca 758,240 
Lecmie a < fess. Seattle; Blodget & Co., A. B. Leach & Co., E. H. 

SEER SRM, Eich TS RIPE REDE N A aER 758,160 
The National Oity Co... by H. A. Bruce... o-scnccensnccncs 55, 


OTTAWA coventry, (P. O. Miami), Okla.—BOND ELECTION 
CALLED OFF.—J. CO. » County Clerk, vises us that the bond 
election which was to Bom en = Aug. 19 to vote on the question of 
issuing $750,000 5% 25-year road bonds has been called off by the County 
Commissioners because they were unable to secure Federal aid. The elec- 
tion will be held at a later date, when the aid may be obtained, 


PALMETTO Jane County, Fla.—BOND ELECTION.—On Aug. 


5 - sonee CP d to = s ~ os issuing $1 a street 
= Fn ye °o at not exceeding interest, 
.E. es is City Clerk. id 


PAULDING COUNTY (P. O. Paulding), Ohic.— BOND SALE. son 
wey, 25 the following 4 issues of 5% bo ting $1 87 ,900—V. 
fiots6r O11) and’ forest. to Sidney Seiten & & So. of of T edo for $189, 48 “ 

an nterest 


No. 433 Sec. “G” bonds, Auth. Sec. 1223 Ge Code. 
+o 41 for $1,000 and 1 for $600. Date July 15 TO19. Due 
$6,000 y on July 15 ota, 1922 to 1927, incl., and $5,600 July 


15 1 
41,300 I. O. H. No. 427 Sec. “‘A-2” bonds, Auth. Sec. 1223 . Code” 

aaaeme. 40 for $1,000 and 1 for $1,300. Date ear] 15 To19. Due 
y on Jul y 15 from 1922 to 1927, » and $5,300 


ul 
84,000 1.0. ft. Me, 482 Sec. “A-2” bonds, Auth. Sec. 1223 Gen. Code. 
Denom. $1,000. Date July 15 1919. D ee 
Jul 15 trot 1922 to 1028, fr = oe Stead 
21,000 5658 Gen. $1,000. 


bonds, Auth Code. Denom. 
Date May 1 1919. Due 45.000 cacke’ co thay 1 mn. $1,000. 

















ee 
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PAYETTE COUNTY HIGHWAY DISTRICT No. 1, Ida.—BOND | ROCK ISLAND, Rock Island Count 1ll.—BOND ELECTION. 
SALE .— to reports, an issue of 500.000 54% 20-year bonds | Aug. 19 has been definitely set as the da sa cot which ee question of issuing 
Sas leeen eadied to Waris & Metdesewe af of Spokne. the $75,000 5% 1-10-yos serial bonds Will be eotentised te ine 
™ PERRYSBURG, Wood County, Ohio.—BOND OFFERING.—Sealed | V°%rs (V. 109, p. 
bids will be received quell 7.30 p. m. Aug. 18 by, John W. Village ad ROCKPORT, Middlesex County, Mass.—BOND SALE.—On July 30 
Clerk, for ,000 assessment Fifth Street . of Bosto: ‘ 
Sec. 3914 Sen. Code, “enon. vm Date Aug. 15 p19. Prin. and the following 455 % cou ag were awarded at 100.63 and interest 
Feb. 15 and $2,000 on Aug. 15 in 1920 and 1921, $2,000 on Feb. isaid Aug. se 1920 to 1926, incl 000. Due $1,000 yearly on July{1 
15 in 1922 and 1923, $2,000 on Feb. 15 an 500 on Aug. 15 in, 1924, 


= pS ont See oe oe . 15 in 1929. check on a 
bid for, bln fbd0. let” cn on i load Han 


PERRY SCHOOL Lp nto pe 9 — County, Ind.—BONDS 
APPROVED.—The State Board of Tax Commissioners on July 22 author- 
ized the township to issue $10,000 bonds, it is reported. 


PETALUMA, Sonoma County, Calif.—BOND SALE.—Newspapers 
cepts Ent, 9 Sane of. SERA ree Ana Ca vement bonds has been disposed 


PIKE COUNTY (P. O. .~9_ my tag a” OFFERING.—Pro- 
be { >» S by Chas. E. Brumfield, Chancery 

gravel cad hones | authorized by a vote vag | 
d ie eS 109, p. 306. _Denom. ; 
, 1919. Int. semi-ann. (F. & A.), payable at the office of the 
Ome 200, 1930 to 1980, incl, and $0,000 1940 om ta Bae 
le y the above clerk uired. = ‘debt (includ- 

sae), $308,000 assessed value 1918, $7,909,403 i oh 


= 
pevhiaiaein. Pa.—CORRECTION—BIDS. prin July 25 the 4 issues 


coupon or 9,000 were awarded to 
Sy LE Wrust. & vings So.-¢ rd Brute = 16,523 82, equal to 
103.096 ranot. . AD te 98). ther bidders were: 
Keane Tayl cN. ¥39 810.563 36 ‘Bid e & Henry, Phila_. 903,019 53 
at mong aN deus olmes, Buikley & War- 
ountze Bros, N 81 10:390 82 oro peat gee 903,019 53 
Liaise “aCe hase BUG 13 Mgutiowse & WS aos a0 op 
on “en SR a ys ee ee 
Reed offered $25,287 "50 for Goverk eset Fe ts 902,290 


50 
omnes of $25,000. ational Clty Oo N.Y 892,547 11 
Frazier & r= Phila___.$903,019 53 
DS NOT TO BE OFFERED UNTIL OCTOBER.—The “Pittsburgh 
a states that on July 29 Controller Morrow made it known that 
he dones not plan to issue any of the $21,996,000 bonds which were voted 
on July 8 (¥. with p. 197), at present, but will wait until October, when 
better prices will prevail. 


pies lang "alow County, N. age coh genio —dJohn J. 
Carrol, City Clerk, on  Doryear seria it 8:30 p. m. 
Aug. 18 for an issue of &% 34 Tie nndch ccetok bende mata aad 
$140,000. Interest semi-ann Certified check for 2% required. 


POLK, Ashland County, ” Olas nents SALE.—The $1,500 pia 
1-6 year serial town -improvement bonds offered on July S 
“yy 108, p. 2655—were awarded, it is stated, to the Polk State Bank at par 
and in 


chacne OF ASTORIA e.. 2: peteriny Clatsop County, Ore.— 
BOND SALE —On July 22 the $450,000 5% gold coupon impt.’ bonds — 
Vv. 109, 198—were Lachel stated to Morris at 99.05. 

pase Jan. ‘A 2. Due on , Aa i as follows: on 000 193: . $15. 000 1934, 


, $25,000 1936, $15,000 1 9 incl., 
5,000 1 1945 and 1937 $10,000 1948, $45 $45,000 


£33000 $10,000 1944, $25 


7938. 8. $30 000 $580 ond $45,000 1951. 


PORT CLINTON, Cotaem. Sanat ty Ohio.—BOND OFFERING.— 
Williamson, Village Clerk 1 receive proposals until a Sy 


Wm. H. 
fe 7 a water-works bonds. ‘Auth. 3946, 
Shams 0, Bate set 


ate Aug. 1 1919. Interest ~ oly Due 
tg yearly mo ae, | 1 from 1921 to 1930, inclusive. Certified check for 
' Sater os to the Village Treasurer, required. Bonds to be delivered 
thin ten days from date ot aweta. to pay accrued 
cared ave 


POSEY COUNTY (P. O. Mt. Vernon), Ind.—BOND Ale .—On 
July and = 3 issues of 44%% 1-10-year road bonds dated Aug. 5 1919 
ng $39,500—V. 109, p. 307—-were awarded at par and interest 


as fol — 
$19,000 Lynn T bonds to the First National Bank of Mt. Vernon. 
om. $050. Due $950 each six months from May 15 1920 to 
Nov td 15 oO. incl. 
12,600 Black T . bonds to the Peoples Bank & Trust Co. of Mt. Vernon. 
Denom. 0. Due $630 each six months from May 15 1920 to 
Nov. 15 1929, incl. 
7,900 Harmony Twp. bonds to the hy National Bank of New Har- 
mony. Denom. $395. Due $395 each six months from May 15 
1920 to ier. 18 1929, incl. 

PROCTORVILLE VILLAGE SCHOOL DISTRICT (P. O. Proctor- 
ville), Lawrence County, Ohio.—BOND OF FERING.—Proposals iY be 
received until 2 Bond Aug. 15 by the Board of Education for rss. 000 5 CNG 
coupon ~ i ace. Auth., Sec. 7625, Gm. Code. Denom. $s np. 
Date Sept. 919. Interest semi-annual. e $1,000 on Sept. 

1924, 1929, 1934. 1939, 1944, 1949, 1954 m. 1959. 

RANDOLPH COUNTY (P. O. Asheboro), No. Caro.—BONDS 
AWARDED IN PART.—Of the two issues of road and home >% 30-year 
coupon bonds, aggregating $130,000, offered on July 25—V. 108, p. 2655— 
the $30,000 county home bonds were purchased by the Bank of Randolph. 

RAPIDES PARISH (P. O. Alexandria), La.—BOND OFFERING.— 
Proposals will be received until 11 a. m. Aug. 20 by T. C. Wheadon, Presi- 
dent of Police Jury, for the $2,000,000 5% road bonds recently voted—V. 


109, p. 307.. Denom. $1,000. Date as. 11919. Int. F. & A. Due 
early on Feb. 1 as follows: $60,000 1920, $63,000 1921, $67,000 1922. 
70,000 1923, $73,000 1924, $77, a 1925, $81 000 1926, to. 000 1927, 


$89,000 1928, $94,000 1929, $99,000 1930, $104,009 1931, $109,000 1932, 
$114,000 1933, $119,000 1934, a 1935, $132,000° i936, $139 006 
1937, $146,000 1938 and $154,000 1939. Cert. check for 214%, payable 
to the above President required. The purchaser will be required to furnish 
the blank bonds ready for execution and to have such legal examinations 
of the proceedings as he may desire made at his own expense. Official 
circular states that this parish nor any of its subdivisions have ever de- 
faulted in either principal or interest of any bonds they, have issued and 
that there is no litigation pending nor threatened as to the validity of these 
or other outstanding bonds nor as to the tenure of office of the present 
officials in their respective offices. Bonded debt Sees this issue), 
$2,041,500; cash value of all property 1918, $44,999,810. 


® REARDON, Lincoln County, Wash.—BONDS VOTED.—B 
of 144 to 32 the question of issuing $40,000 30-year water-wor 
carried at an election held July 21. 


™ RED JACKET (P. O. Calumet), Houghton County, Mich.—BONDS 


a vote 
bonds 


PROPOSED.—Accordin ; newspaper reports, the Village Council is con- 
sidering the matter of issuing $76, refunding bonds 

REDWOOD COUNTY (P. O. Redwood Falls), Minn. BOND 
OFFERING.——Bids will be received until 3 p. m. Aug. 11 b P. Larson, 
County Auditor, for $275,000 6-20-year county Dite No. 4 Ry Cer- 
tified check for $1,000, payable to “Redwood Count poauired. Bonded 
debt (ditch), $1,057,000. _ Bonded debt (road), $17 value 


(money and credits included), $20,820,665. 


_ REESE SCHOOL DISTRICT, Sacramento ag oe Calif.—BONDS 
VOTED.—At the election held July 12—V. 109, 198—the people favor- 
ably voted to issue $5,000 544 % school bonds by a Nvote of 21to0. Denom. 
$500. Int. semi-ann. Due $500 yearly from 1921 to 1930, incl. 


RICHMOND, Va.—BOND OFFERING.—Bids will be received until 

12 m. a ane 12 by Barton H. Grundy, Chairman of Finance Committee, for 
500,000 44% 1-10-year serial coupon improvement bonds. Denom. 
$i. 000. Date Sept. 11919. Prin. and semi-ann. int. at the office of the 

ty Comptroller. Certified check for 2% of the amount of bonds bid for 


requ 
RINGGOLD COUNTY A: sk O. Mount Ayr), lowa.—BOND SALE.— 
On July 23 Geo. M. Bechtel & Co. of Daves were pono! $28,000 
1,000. 00. opete Sept. * 1919. 


ty-home bonds at 100.375. Denom. 
£% “staan. Due Due yearly on Sept. 1 from 1 





from 
8,900 fire department Porro args bonds. Den fe ,000 and 
Due $2, 000 enty on July 1 from, 1050 co #1598" rand 


$900 July 
Date July 1 1919. princhs and ual interest 
National Shawmut Bank, ders SS oe 


Arthur Perry & Co., Boston 100-15)National Clty Cs Co., Boston 
i tas a 
Harris, Forbes & Co., Boston_100.14/S. N. Bond & Go.. N. aS Bes 


Financial Statement July 10 1919. 


Net valuation for year 1916............___— é 4 
Net valuation for year 1917........_.._____ 4138640 99 
Net valuation for year 1918_..._......_..__ 4,111,350 00 








——————_-$ ’ , 

Gross net valuation 3 years. ...- 2... 2.26 0 eccu uk. etre? 83 
Total debt incurred and outstanding .903800---"-"" ~~" Beso 
Debt authorized but not incurred _--- 15,900 
Less Water Debt (outside limit)______ $52,500 epnaiiaed 
Less Water Debt (outside limit) not in- 

IE i: sacri anos: jo itn’ hceclion iste dik y 

59,500 00 18,900 00 
Borrowing capacity as of July 1 1919___.__________ ; 
— loans inched Gee ~--+ + BIOS 


OME SCHOOL DISTRICT, | (P. O. Rome; So Gusida = Goo N. * 


pain Serge, canting Nata 15 00 

ucation, ve unt . ° 

5-24 year serial school bon Int. semi-ann. my, Aug. 6 f . i - ad 
ROSEDALE 5 SOO. DISTRICT Fresn — 

OFFERING .—Pro will ceived until 3 Cora r— . 


be 
ierevee. mark Board of ne 


(P 1 agg ny $10,000 
§% och nds. Denom panes J . and a 
t. Guly 23) payable at the i a the Onunt 2 19g. Prin 


ann. 
Due $1,000 


rly. x Ser $1,000 bie t to the Board of Co 
ot OD Sg Kesessed val value 
5 PREST required. (taxable non-operative secaare? 


ST. FRANCIS COUNTY ROAD IMPROVEMENT D ‘ 
Ark.-—BO —Whitaker & Co. of St. Louis aie ane fees keene 


$200,000 am Viewer peng! bonds. Denom. $1,000. 

ST. LOUIS COUNTY, (P. oe. ., Date) Minn.—BOND 0. fevers 
a gag 3 reports sta te that ds will be be received until A 45 
Hargen. County ‘Auditor, for $144,000 6% dines bon, set aul ie 

©, req required. 


ST. PAUL, Minn.—BONDS SALE—On J First 
tional Bank of St. Paul was awarded the $250 ‘000 cower and $60. hos- 
unding bond 30-year tax-free coupon (with privilege of registration) 
funding bonds, dated jAug.,1 1919—V. 109, Dp. ios—at 100.448 for ts 
a a "80 on cost. follo 
is iva list of of bids submitted. ° <3 a 


mount. Interest. . 
Ames, Emerich & Co., Chicago, and Kean, \$305.000 4 238.060 06 
aylor 1D. win powsnnitinedelawanle f 
Remick, Hodase - Co pb asd » RE aS 200.000 i 10, or 00 
ames L. 0., OMONDS cs Scncee ,000 
The Northern Trust Co., Ohicago, and 434% 10,590 00 
Pt kg Bhan, ¥ O0-...-------------~ 300.000 14% 8,520 
National City Go. an "and Welis-Dickey Go. ae Pe testi 
CADOUS ~~. 2 en enn nnn ew ener en nee ’ 4 
ae a 
Stacy & Braun, Toledo......-.....-----. 60.000 44 4] 56.40 
Kalman, Matteson & Wood, St. Paul--..- 300,000 414% 13 9 
Capital Trust & Sa Bank, &t. t Paul---= 300,000 455% 10 50 
ae & et a Bi and ats , 
6 avi ngs B oS DS ED ED BO DD AED ,000 ’ 
FE come. Trust Co., a ions elif Dabble 300, 434 FA 19-975 00 
Northwestern Trust Co., St. I idl { 200.000 4% 9,510 00 
Harris Trust & Savings Bank y 4%% 8,799 oo 


Ce apa 300, 
Ogeeinonse & Commercial Trust & Savings 
B Mica@0. .. 2. scccewcsdnnsoeneces 300,000 


sora lank bop ey fx entry, hares te 
or unt o also an nds ready f 
nature free of charge to the city. c¢ Also furnish blank bonds. . on 


SALEM, Essex County, Mass.—BOND OFFERING.—William H. 
Rollins, City Treasurer, wi I receive proposals until 12 m. Aug. 5 for the 
following rote) % 2 eee aving bonds. 
$150,000 15,000 yearly on July 1 from 1920 to 1929, incl. 

he 500, bonds gue $5,500 ey ae J Brom 1090 to 1924. 1 nel. 

ate July n. and semi-ann. in ayable at 
Merchants National Bank, or at the City Treasurer’s off tires _— = 

These bonds are exempt from taxation in Massachusetts, and will be 
engraved under the supervision of and certified as to their genuineness by 
the Old Colony Trust Co., Boston, Mass 

This trust company will further certify that the legality of these issues 
has been approved by Storey, Thorndike, Palmer & Do of Boston, a 
copy of whose opinion will accompany the bonds when de vered, without 
charge to the purc 

All legal panere incident to these issues, Segether with an affidavit certi- 
fying to the proper execution 4! the bonds, be filed with the Old Colony 
Trust Co., where they may be inspected 


SAN PATRICIO COUNTY ROAD DISTRICT NO. 6 (P. O. Sinton), 
Tex.—BOND OFFERING.—-Proposals will be received on or before 10 a. m. 
Aug. 12 by Edward H. Vogel, Secretary of Board of Permanent Road Com- 
missioners, for $235,000 5 4% 30-year road bonds. Date April 26 1919. 
Interest annual. Certified check for $2,500, payable to the County Judge, 
requir 


SARNIA SCHOOL DISTRICT, Mich.—BONDS VOTED.—The people 
recently voted the issuance of $350,000 collegiate and technical schools 
erection bonds by a majority of 57, it is stated, 


SCHENECTADY, N. Y.—CERTIFICATE SALE.—On July 29 the 
$75,000 certificates of indebtedness, issued in nepeten i. — and 
revenue, dated July 30 1919 and maturing Jan. 2 1920— 99— 
were awarded to R. W. Pressprich & Co. of New York A tor 4.49s. 
8. N. Bond & Co., also of New York, offered a premium of $1 25 for 4.50s. 

SCIOTO COUNTY (P. O. Portsmouth), Ohio.—BOND OFFERING.— 
Ss. D. Eckhart, County Auditor, will receive wonceais until if st A 
for $64,500 5% funding bonds. Denom. $500. Date Sept. 1 1 9a Bete 
and semi-ann. int. ( & 8.), pa — at the County eR office. 
Due $1,500 each six months from t. 1 1921 to Sept. 1 1942, incl. Cert, 
check on a solvent bank for 2% o Amour’ of bonds bid for, payable to 
G. F. Dodds, County Treasurer required. Purchaser to pay accrued int. 

SEATTLE, Wash.—BOND SALE.—During June 1919 the city issued 
the Sellowing aupsovens bonds at par, sees $23,734 37: 


Dist. Amoun Purpose. Int on” 
3163 = $18, 238 87 Grade June 31919 June 3 1931 
3176 5,508 50 Condemnation oe June 181919 June 18 1931 
BOND OFFERING.—H. W. Carroll, City Comptroller, will receive bids 
until 12 m. Sept. 6 for $790,000 11 20 ees serial street railway bonds at 
not to exceed 6% interest. enom. Date Sept.11919. Interest 
semi annual. Certified check on a eee bank a trust coms any or a 
State bank within the city of Seattle for $15,800, e legality 





of the bonds will be approved by Caldwell & Masslich, of New’ York City, 
deli urchaser. 


whose approving opinion will be vered to the p 

nies Te SCHOOL a. DISTRETT, (P. + Seattle), Wash.—BONDS 
—Reports sta’ this district i i school ; 

the election held July 22—V. 108, p. 2559. u 
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SEMI COUNTY £.S Sanford), Fla.—BOND SALE.—The Common County School District. : 
$300, 4 pod bene® ered on pg Pte 19—V. 109 p. 98—were awarded Dist& No.— Amount| Dist.& No— Amount 
on J Slayton & Co, at and int. Denom. $1,000. | Bell No. 26._..------------- $2,000 | Hardin .No. 1_..-.-....-.- “$1 
Date July 11919. Int. Bue July 1 1949. Bell No. 60--2-=-=222--=22=2- 13.800 | Hill No-No, 26--7-2222777-- 2:000 
NEC . Oo. Ohio pa ieee NG, 6... cnscscecccoss A Die Bk am ae reinddiintinin ame 2 
FI ay gee Teng Ad re, 3 try ot Gounty ‘Auditor. will receive SR TR. oo nas aemeroeien SOON MR Ba cer mnitac ns scmes 2000 
proposals for $7. $7, "$7,000.54, 5% coupon © Winninger J Sounts y Road im A sate No 60- wn nnnnn nnn none 1.8 a oe No. wena —neeneeee 2.00 
Int, M. & 8. o%00 Sona six ite eae March 15 1920 to to Sept. 15 Palla NO. 70. ....-----enno<0 11300 | MeLennon No. 1044..------ 3,000 
1926, incl. Cert. taeck for Bol an amount of bid, pa able to ty oe No. 112. ... ..ccasense @ NO. %....-cceccces 2,500 
Auditor required. Bonds sae elivered and for at the County a TEXAS, (State, “ollowing 5% b REGISTERED.—The State Comptrolle™ 
reasurer " registered t: e fi 
STR Amount Purpose of Tssue. 
BOND Oe pally Py wal TAS bee Boe Pant ICT NO. 2, $350,000 Kleberg Co..-------- 8 Road 1938 ae-i04s ae ag C1 
been purchased by Whitaker & oe On oat, Louis. ence. oa Oo. 30,000 Vernon -----.-..-.-.- Impt. is some uy ° 
4,000 Cass County Road Dist. No.13 Road 
SHELBY COUNTY (P. O. Shelbyville), Ind.—BONDS NOT SOLD.— ,000 Cass County Road Dist. No. 14 Road 3p 30 nen su 


No bids were received for the 4 issues of 444% year serial 

impt. bonds, aggregating $31,160, offered on ‘aly 1 bax d 109, p. 198. 
SHELBY COUNTY (P. O. Shelbina), Mo.—BOND ELECTION 

am ed OFF .—The election which was to have taken place on July 26— 
pe 399—tto vote on the issuance of $1,000,000 road bonds has been 


way- 


SILVER LAKE, Summit ew ry = ar a Bt ge —Pro- 
will be received until 12 m. Aug. a a hi 
tor "the the following 6% 

Hy 


lerk, at 509 Leader-News Building 
coupon special assessment —_y 
$3:150 20 Bellare Due 15 aed Bs Dope. 15 tn 
on 
7533, 1925, 1928. O27, 2 ie 2 1929. 
17,132 71 Hastings Road 


13271. Due yearly np. Devome tollows: "$1527 020, 
ue as 

996 7 1,000 1 199}. 52000 0 1922 to 1 929, incl. ae Ser = 

. $336 77. Tees venison ta 15 as follows: $336 77 1 3500 | 8 


1921 to 1925, incl., and $1,000 
3,458 92 Millvoro Road water 
$458 Due 


92. $458 92 oon. 1 
1938, 1925, 1926, 1927, 1928 and 1929. 
Prin. omar onn 


Date Mar. 15 1919. a . int. - & 8.) at the 

Cuyahoga Falls Savings Bank Co. of C check on 
- solvent bank located it in —— Come — Le < amount of bid, payable 
ust be for each’ separate 


Ag oe akene Go toan tore upon forms reached ag the’ Village lent, 


SNOW CREEK DRAINS S pisrEcr . O. Statesville ach gear 
County, N. C.—BON. —The Raat ge Goumiaitons et 


receive eg Gk gees yey 5 for $14, dl og 
Thos Suly P1919. Prin. and semi-ann. int. 5400 6% de Due 
yearly on July 1 from 1922 to 1931, incl. Purchaser to pay accrued int. 


SOLVAY, Onondaga County, N. Y.—BOND SALE, i Stag A 29 the 
990.000 5% 4-26 ear serial coupon or registered street and fire- 
larm system_bo dated ae. 1919—V. 109 p-3 599 -were ewanded to 
Sherwood & Merrifield of New York, at 104.08 and int. Other 
both of New York were 
yer, & Co 


SOUTH EUCLID SCHOOL " DISTRICT (P. 0. South Euclid), 
Cuvee a County, Ohi me th OFFERING. ee. J. Elisworth, Clerk 
Rea ae Biss Hea La eae tone) ts reports uel 8 pm. 

or year (aver. 
anh, Cert. check for §% required. 


Sealed proposals be received by Geo. Snook, Vi Clerk, until 12 m. 
Aug. 8 for $1,000 6% refunding bonds. Auth. Sec. oo 7-3925, Gen. Cod 
Denom. $100. Date July 1 1919. Int. M. & 8. Due $160 on 

t. 1 from 1920 to 1929, ch a... 10% of of 
bonds bid for, pa are to the Village ‘Treasurer, to be 
delivered = oS for within 10 days from date of f award. Purchaser to 
pay accrued 


SPALDING ners O. Griffin), Ga.—BIDS.—The following 
bids were received on Jul iy 


P. 
x 36 t for the $350,000 5% road bonds awarded as 
reperted ts 09, p. 3 


Vv. 
Hilsman & Co.-_-..- 54 410|Continental Trust Co._.. $353 675 
Scbieaes Humphrey Co... 353,955 


SPENCER acwoct, TOWNSHIP (P. O. B, Pepe) Harrison Count 
E.—On July 26 the $3 


nd.—BON. 5% school bonds—V. 1 
ra -wase canted. it is stated, to Geo Gow Boldt of Milltown at par. 
STAMFORD UNION FREE SCHOOL DISTRICT No. 4 i o. po: 
), Delaware — > - Y.—On July 28 Geo. Gibbons & 
York, were a school house wo constegction ad at 102. 50. 
Denom Nor Tago. Int Mo ke Due $1,000 yearly 


$500. 
on Nov. 1 from 2 1931 “to 1935, % ie and $1, 500 yearly on Nov. i from 1936 
to 1945. incl., and $1,000 Nov. 1 1946. 


STARK COUNTY, (P. O. Canton), Ohio.—BOND OFFERING.— 
Proposals will be received until 9 a. m. Aug. 4 by W. C. Schick, Clerk 
Board of County Commissioners, for $4,000 5% road impt. bonds. Auth. 


Sec. oeae Gen. Code. Denom. . Date a 15 1919. Prin. and 

semi-ann. int. payable at the County Treas 1ere bonds will also be 

delivered. and a2 for pe epee, 20 yeepered. 00 yeasty 68 & - 15 

from 1920 to 1929, Cert. check on a Stark ounty bank, 4 

Pog Aen to bey Board ‘of Count ty Commissioners, required. ‘Saruhan 
pay accrued % 


STUART, Palm Beach County, Fla.—BOND OFFERING POSTPONED 
—The mnie es an issue of $60,000 bonds which was to have taken place 


on July 30 postponed indefinitely. 
won N, Rockland Coun N. Y.—BOND OFFERING.—Edgar 
bid se LE sage ler! Py wee non bids until 8 p. m. Aug. 18 for the 
G) mane 
cy og Denoms. 24 for $1,000 and R..| for $500. Due 
oon Ba oy seaney on om dng: 3 1 from 1920 to Rif ¥ 1 
om. $500. ae ie 
an 1920 to 1923, incl. ee ts eee 
me Aug. 1 1919. Prin. and semi-ann. int. & A. at the oftine of the 


for 2% urer. Cert. check on an pore bank or Trust Company 
for ot the amount of bonds bid for, payable to the County Treasurer 
required. Purchaser to pay accrued interest. 


pp RRLIVAN COUNTY, ©.,0. Bull, bet--BOND QOTEBTIG = 
received unt: m. 
ET Hicien pela hte ae py, eihepitirorad 
on iw Ss enom 
aly 1920 to Nov. 15 1929 in ue $410 months 
3,400 inane Denom 


itt $1 170. 'D 7 
from May 15 1920 to Nov. 13 gob P. 3 Due $170 each six months 
16,500 Hamilton bonds. Due $112 

‘Due $117 50 each 


2 
six months Fa 4 May 15 15 1920 to om, Sai 1989 ined 
2,350 Jefferson ‘Twp. Denom. $3117 50. 
six months from Ms. 13 1920 to er 15 1929 in 
7,650 Turman Twp. conde. De Due $382 50 each six 
— six months from 


mom. $382 50. 
months from iany 15 1920 to Nov. 15 19 
bonds. Denom $85. a eae 
Due $500 each six months 


1,700 Gill ue $85 
poy I 15 1920 to Nov. 15 1929 in 
20,000 Hamilton . bonds. 


Denom. $500. 
from May 5 1920 to age 15 1939 incl. 
Date Aug. 15 7019. Int. M. 
, SURRY COUNTY (P. O. ©, Dobson) Ne. Cope,—-BOND OFFERING.— 
ro recei 
Aug. 19 by 2 Mdhoe e a », proposals ved until 12 m. 


of the Board of County Commis- 
ners, + Interest semi. ual, 
for 3. 


Laat nf road bonds. -ann 
"TARRANT < COUNTY (P. O. Fort Werth), pi ga peek ETRE << 


viding for the issuance of $3,450,000 road bonds 
fg ried He is ota stated, whew @ 1,427 majority at the election held July ey. 708 


eae State of).—BOND SALE.—The followi 
urchased “act par ond interest by the State Board of fag Fo Been Bagh 
Permanent School Fund. 





THE DALLES, wee County, Ore.—BOND ELECTION .—It is stated 
that the City Council has cetared 2 spacial special election for Sept. 9 to pass upon 
a bond issue of $5,149 for the purpose of constructing a storm sewer. 


TIFT COUNTY (P. O. Tifton), Ga.—BOND OFFERING.— 
will be received un ae, Ss ges Clerk Board of | 
Commissioners, it is $300,000 | ronal 1-30-year serial 
bonds, recently voted ( 108, Pp. 300) Ta terest semi-annual. 


TIRO CONSOLIDATED SCHOOL neice (P. O. Tiro), Craw- 
ford County, Ohio.—BOND OFFERING.—At a public sale to be held at 
12 m. A : 27, William W. Davis, Dis Geri, will sell $80,000 5% cou- 
pon school bonds. om. and $1,000. ‘The official states 


that there is no litigation pending. check for $200, payable to 
Wm. W. Davis, Clerk, required. 


TITUS ig aed (P. O. ve - Fivanenth Tex.—BOND SALE .—Reports 
state that L . Thomson & Co. and the First National Bank, both of St. 
© purchased jointly $654, 000 544% 1-30-year serial road bonds. 


ry ae 1 
TOLEDO, Ohio.—BONDS SOLD TO SINKING FUND FROM JAN. 1 
TO JUNE 30 1919.—D During the six months ending June 30 1919 the 
y — ipl "eerie ee purchased the mows 5% bonds at pio 
$20,000 Fire. me | ‘Police Adore: Se 15 i rr ss ‘1934 5 years 
25. On Cat A 333 3 5 a 
46,767 27 Assessments -......-- 25 1924 sein sani dinsdines 
TOLEDO, Lucas County Ohto—BOND OFFERING.—Further de- 
tails are at hand Emawve ¢ to the offi aly 38 See 12 of the two issues of 5% 
Summit Street Aen 109, p. 399. Proposals for these bonds, 
which are bed below. will be be received until 12 m. on that day by James 


8. Martin, Director of Finance. 

$220.000 assessment bonds. Due $22,000 yearly on July 1 from 1920 to 
290,000 (city's portion) bo or agg ieee subject to call on and 
Denom. $1,000. Date etarch 1 1919. Int. & J. Cert. ae 


2% of amount of ye BR ry Ra dellvered and png a ae of the 
Treasury required. eee ple for within 19 days from 
date of award. “$4 eS eee 


TOLEDO, Lucas County, Seiad akianiie 16 AUTHORI ZED.—tThe City 
—* cocaaity padeed oa Ce See ee eee 
wa 


TOWNSEND Broadwater Coun Mont.—BOND OFFERING.— 
J. W. Seibold Town Cleric will sll at public ic auction at 3 p. m. Aug. 18 
an issue of $30,000 10-30-7% opt.) coupon water a a 

1000.” Date Bopt..1 4919, Int. Jan. July 1. The principal 
ae payable at the bs Town or at the option of the holder 
of be ted by the Town Treas. No 


bank in New York to 
received for By Be par. 


same are signed 
shall satisfy themselves = to the legality of the proceedings. The Council 
by reserves the right to reject any bids made, and to sell said bonds at 
private sale as provided by law. 
P. oOo. 


wow nest TOWNSHIP RURAL SCHOOL DISTRICT 
xeeers ey a = County, ppg ad OFFERING .— 


» | Boas -_ As Sito $75, 000 8% schol ccsael bana Aue Ban x GOB aad 7626 Gore 
e. y tt ate Aug. 15 1919. In a. O. Due $2,000 


yearly 1 from 1920 mae. on April t from 
1930 a 198) incl., $2,000 pcg “oe 1 oy 1 to 1924, incl., and 
early on Oct. ‘1 1934, incl. Bonds to be delivered 


000 y 
and paid for within 20 ‘eage bee 
TRUMBULL pag Bf 


aan 5 ate of award. 
6 ee oO. are: Ohio.—BOND yar 
glee ane Cc. 


July 28 the SIT: 00 5 5%, 1 i. 
No. 13 Sec. ee g V4 1 ret yreea f OO a a eaeiiled 
to the Deolt Trust ¢ Go., of Detroit, for eT % 00.662) and interest. 


Other bidders were 
Seasong’d & Mayer, ne. $77,362 50 Waa & pre. egeto--877- 134 4 


Provident Savings B 7 Le 
7P. Csi, COM oc nkcccck © 7, 169 40|Ohio'Nat Bank Golumb 
TUNICA SCHOOL DISTRICT NO. 7 

County nea eae OFFERING.—The 

Turner Williams Clerk, will sell at Be ae + 12 m. Aug. 4 $30 

6% school poet Denom. $1, Date May 1 1919. Int. annual! 

Due $15,000 Oo May 1 1929 and $15, 9000 May 1 1939. Cert. check for $1, 

seaees, These bonds have been approved by the atete bond attorney and 
idated by the chancery court of ica county. Bids shal] include cost 

of lithographing and printing bonds to be paid by the purchaser. 


page rp pe a Tuscarawas County, Ohio.—BOND SALE.—An 
issue of $26, 16) civant Sengrovemsens Lees Was Hemety purchases by the 


UNIOPOLIS, Auga sine cauntys § Ohio.—BONDS VOTED.—At pod 
election held July 15, ct is stated, the voters favored of th 
$2,500 town hall im i. bonds, 109, p98. 98. The vote was 36 “for” and 
10 “against.” 

UNIVERSITY CITY SCHOOL DISTRICT, Mo.—BOND SALE.— 
On wey 24 the $220,000 registered school bonds offered on that day—V. 
100. 308—w eee to Kauffman-Smith-Emert Investment Co., 
7 oe, at 102. 07 and SB dte Due serially on Sept. 1 from 1921 to 
$939, incl. Other bidders, (all of St. Louis) ) ae 


Bid 

G. H. Walker & Co Sep RON AM IRN B57 ESI TE NS eR dhinssesel $214,566 00 
Mississippi Valley Trust Co., Pins cadiwions 223,141 60 
Nicolous Investment Co.....} ...-.-. ----- Peta since 224,241 60 
OF Be Sis wd ow wundie 4 rG Aiko aiidiidian be 213,813 60 
436 Didenconcs 214,913 60 
SR SOUL a ceuemeh pt piaiglaestaie 220,572 00 
OY, as 211,090 00 
pereentie ren JE Tie intiieectnen 215,666 00 

Mo 2 _ SSS Tee! BNR 1 Smee 222,851 
SSR BES  eeaeenien {3 Ube eres 214,051 00 

Thies & oo St Inv. Co. 


UNIVERSITY PLACE SCHOO. a rtp g +o. oO. iasue of $05,000 Py 
Lancaster County, Neb.—BON. 54% 
school bonds recen Be pee AL ew, BO Rt 

UPPER youss TOWNSHIP (P. O. Johnstown Cambri Coun 
Pee BONDS NOT SOLD No wale was tants of an locus of $24,000 school 
bonds weil Bas hoor 

UTICA, N. een OFFERING.—Stuart W. Sn Snyder, 
ler, will receive proposals until 12 m. Aug. 11 for the 


ae 4% % 


S00 peatly cn Fal Pein IBS 085-108, ond. Ce. 
- pe Bn om Pa Denom Due 


$7180 yearly. 2 July 16 from 1920 to 1939, ia pein Se FSO: 

#35000 School No. "18 I) bonds. Denom. $1,000 and $750. 
on July 15 from 1 to 1939, incl. 

30,000 Bran bonds. 


1 
egee $1 and $500. Due $1,500 
yearly on July 15 from 1920 to 1939, 


ee 


3 
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THE CHRONICLE 





on 





$39,000 Dites Peteer stares bent. 0 to 1859. inal and $950. Due 

10,000 stbeeh-anee ; hone. ame’ 6500. ” “Due $500 yearly on 
July 15 from 1920 to 1939, incl. 

52.500 ere pees i: Se ome. $1,127 50. Due $1,127 50 

70,000 paving ee oy 1970 O00 0 ‘and $500. Due $3,500 yearly 








15 from 1920 to 1939, incl. 
Dato July 15.1919. . and semi- ann. int. payable at the City 
% or ee the — of the holder will be 
remitted in New York xchange. . check for 2% of amount of bonds 
bid for, payable to the City Com ler, required. Forms for bidding 
ae Se summene, Dy seat yias we Comptroller’s office. Bonds to be 
Gernche ades sere nesta i yment of principal and a ook 
or dela 
that no li tion is pending or threatened against the issue or title of any 
: Financial Statement Aug. 1 1919 
Assessed valuation (real and personal) 1918........---.---- $49,605,310 
Special franchises. 1918 boyd amprans We wtht Sdiin ated a a cemed 3,978,478 
Sobsols and Mistiware, 1918... ..nceccesscsiasusoscucuns 264,775 
Property exempt from taxation..................-.....-. 8,162,710 
$62,011 
eer ee NN oi i ink. enti dma dacd bebe 2,816,721 
Se NI oe so cs ocecses eo ctenm edna aaiaaalenele 267 
I ee nt eas $2,548,778 
Sas sabe Bee + BOO. BONG. oan i own eS nan nan deniewn anmine bie 
Population ED EO cin ne onmee onan enasehaumnineamne a ° 
Water ae a’ J ccmundtianche nasal 
debt (paid from collection of city taxes in Sept. 1919) $1.05 
von ander aaa by city....... ud EE Hiswnsie whe Rn HS PEs 298 
VALPARAISO SCHOOL DISTRICT (P. O. V » Saunders 
County, Neb.—BOND SALE.— issue of BE % 10-30- 
.) pane sathattget Sy 9, ate of.) to 6 at an election 


school 
11, has been sold. 


Vv. -GOULD-TYRO cee DISTRICT, Ark.—BOND SALE.— 
On Jul A, 00 Boe oad of Arkansas was awarded, according to re- 


ATED SCHOOL DISTRICT, lauderdale 
County, Miss. ceo OFFERING.—Bids will oe seo received until 2 p. m, 


Aug. 7 Pistole Court, for $6,000 6% school 
bonds. . $500. Date April 1 1919., Int. cae on oF office 
of County Treasurer. Due yearly on April 1 from 1 to 1935, incl. 
Cert. check or deposit for $200 > 


True value of real estate and 


fourth more than the assessed jue. 
Assessed value of real estate 1919__.._...---.--.-- ee $103,180 
Assessed value of personal property 1919___.......---...-..---- 22.850 
Total assessed value of property 1919__...............--...-. $126,030 
staged a COUNTY (P. O. 9p eee OFFERING.— 
Bids will be received until 4 p. m. the Board of ty Commissioners 
for $20 000 5% Inter-County Hi ha ‘impt, (Madioon a and Richland town- 
ships oe ore ay Auth. Sec. 1223. oe oo 
to 1929, RP for $100 required. i fike amount of bonds 





wus Giituad 4a. tae tee “08, p. 308. 

WABASH SCHOOL Rptake 1] +a County, 
BONDS APPROVED.—It is reported Se ¢ Beate i Board of Tax 
sioners on July 22 granted the rap pareladae te issue $4,400 bonds. 

Solbenter aint Norfolk eg ei eet SOND SALE a 155,000. were the 
Savas gun Sy Cooter Uehara gee ae 

e ear on 
and $2,000 J Saket 1 1938 and 1939. d 


25.000 beats, early On Jal 1 from 1920 to 1931, incl., 
and $i 5 Oa RE Oe ¥ 


Ind.— 


Denom. $1,000. Date July 1 1919. Prin. and semi-ann. int. (J. & J.) 
payab yable at the First N tional Bank of Boston. Other bidders, all of 
arava ‘ry Go... decks 101.29 | Blodgett & Co_.___.___.-.- 101.03 
Forbes & Co_______- 101.23 |M Oldham & Go_____- 101.03 
R.L Day & Co hms ~ 101.199| Curtis & Sanger_._.._______- 100.954 
et Oa I 101. 18 Kidder, P y & Go_____100.919 

on Hobie & Aa bi gamed 101.1 


HINGTON TOWNSHIP RURAL SCHOOL DISTRICT 
Dublin), F Franklin County, Ohio.—BOND OFFERING.—Proposa wai 
be received until 10 a. m. Aug. 16 by Newton J. FSING—Fropossie will 
Education, for $25, _. 5% coupon schoolho ees m bonds. Auth. 
Sec. 7626 and 7627 Gen. Code. m. $500. July 11919. Prin. 
and . int. (A. “2 0). pe ble at the Citizens Trust & Savings Bank 
of Columbus. Due $500 each months from April 1 1921 t to Oct. 1 1945, 
incl. Cert. check (or cash) on a solvent bank or trust company for 1% of 
amount of bonds bid for, payable to the board of Education required 
Purchaser to pay terest. 
WASHOE COUNTY (P. O. Reno), Nev.—BOND SALE .—It is 


that $200,000 bonds have been sold to the Interna Trust Co., of Den- 
ver, at 103 and interest. 


WATAUGA Sooner. (P. O. Boone), No. Caro.—BOND OFFERING. 
—Sealed bids will be Tee until 10 a. —_ Aug. 11 b wed Lounsy Com- 
missioners for 5-30-year serial couges road. bo reneree- 
$1,000 or $2 000. Date Aug. 47 1919. Int. J. & J. hg 1%, 
Bonded bs oy (including thi this 


ayable to the © required. 
Feste) = 26 1919, 150,000; canned value 1918, $3,070 
egister of Deeds. 


godin aston Jefferson County, N. Y.—BOND SALE.—On July 25 
the $60,000 5% mds offered on that day—V 109. 
199—were award Sherwood & Merrifield of New York at 110: "4. 
Due Ane. 1 1949. Other bidders were: 
Remick; Hodges & Co., N.Y_109.772 Reraoow & Weeks, N 
Geo. B. ‘Gibbons & Co. N. 09.74 |A. B. Leach 
O’Brien & Potter, Buffalo___109.692 
Blake Brothers & Co., N. ¥_109.29 
Eldridge & Co., N. Y__---- 09.29 
Northern New’ York ito 
Co., Watertown ......... 09.062 Ata AT 
Harris. oe rte N. 22108. 753 _ Beonpeeentbere 105.61 
R. W. Pressprich & Co., N.¥_108.69 |Carthage Nat. Bk., Garthage 103.86 
WAVERLY DRA AGe DISTRICT NO. 1 (P. O. Al Al 
County, Colo.—BOND SALE.—The Hanchett Bond ae et “pid of 
$6,281. ~¥. 108, D. LE $155,800 67, 60 and grainage bonds s offered on 
eat Denoms and $500 une 
Int J. & There were no other bidders mere. 
WEES. COUNTY . 2: Lavede), Tex.—BIDS REJECTED. noi bide 
receiv ‘or $300, -free coupon road bonds offered J 
—vV. 109, p. 199—were hy Be sigs im 
WELD COUNTY SCHOOL DISTRICT NO. 20, Colo.—BOND SALE. 
Sin issue of $12,000 534 % 10-20-year (opt.) school bonds has been sold to 


&O N. MY -- 108-67, 
'O., ieibicie x 

692|R.M. Grant & Co. 10 
National City Co., we 7 ae 
B n & Co., N.Y. 
ational’ Bank, 





Sidlo, Simon, Fels & ie 3 ver, at par: 
na: 
WORE. «cn secs ecdbhinnbinduoubinndewcahol a J 
Debt, this i $625,620 


oy Villng gy rece!’ ve UFO ak til To'm. Aug tak he 
e 0 ve s un m, t 
50.000 5% p Benge power plant bonds voted on May 26— » oa” or the 


Date July 11919. Int. semi-ann Due “$1 o Tye 
on a 1 from 1921 to 1970. incl. . check for 5% of amount of 
bid for, payable to the Village Treasurer req { to be FS ome | 
ond yok for within 10 days from date of om 4 pay accrued 


WELLSVILLE SCHOOL DISTRICT v. oO. SO. Netestie), Columbiana 
Is will be received until 


County, Ohio.—BOND OFFERING.— 











aad # A 11 Se ees fees Se Sear coupon school 
nds... Denom. Prin, and semi-ann- ing. (J. & Ss parable 
office 900 yearly on July from 
S560, payable to'G. A hicl-oughlin \yecnnaner bid tor 
Cc. , . 
Se hg aoa and paid for on Aug. 11. Purchaser to pay accrued int. 


WELSH SCHOOL DISTRICT (P. O. Jen Davis 
Parish, La, BOND ELECTION. <n sepe’ San ef Zan cfection will be held to 
vote upon $125,000 bonds 





WENDELL, wee Pied No. Caro. BOND. gone EE 
will be received until 11 a. m. Aug. 12 by M. A. Green, Financial Officer 
for the following 6% Ce: ee 

000 water w tal yo 1 from 1921 to 

1954 incl. ana BS, yri ug. 1 from 1958 to md incl. 

4.000 000 gry" aay on Aug on 1 from 1921 to 1954 incl. 

900 yrly on 1 from yon & 1959 incl. 
‘$1 Dato A a i919 Prin. and semi-ann. int. at the 
U. Dongen: 31080. N. Cert. check on an ted bank 


i Company for for O% x of the amount of bond bid for paya totheabore™ 


1 be 
oyt, of New York Ci > Sank she Renee are valle ane 
obligations of the Town of Wendel af the bonds will be binding 
the su on of the United Sta ortgage and Trust + Which will 
certify as to genuineness of the signatures of the officials and the seal 
Gross bonded Bs issues... 
debt, including present issues..............---. ’ 
Ay > ~ tecadaemesstames castes aneareisanain 84 6 5 A $108 Oe 
FN aren os wn 0 wap hgin die wwwise died wnenukede ae 111,275 
ee teed included im abOWO. «6.0 deci nndussccuiatidecen : ,000 
Keeaed valuation taxable propane 1818022222227 $55 25a 
uation DErGN, 1GlG.occccemanacumnenaen 
Actual value of taxable pro saend ( ae enn St. -- $1,500,000 
Present population (estimated) 1,500. 

CAPR OLE pages P. O. Oak Gro La. IND OFFER- 
ING.—Sealed vonaivad Ser be ant bead Aug. 13 by the 
eres ig bor Clerks for $300 000 & road 8 e 

fly on a Aug. 1 from 1920 to 1944, incl. Bonds are paya at 

a9 Bias eee’ or at option of holder 


Due 
for. $1,000 req: 


WEST 7 CARROLL  pooats P.O. Ook Grove), Le La.—BOND OFFER- 

ING.—W President of the Police Jury, will receive bids until 

10 a. m. A 15, for the $300,000 road bonds recently voted —V. 108, p. 

ap leant $9 5000, apna ble to Police ~ me oye will 
e 

be furnished with ths approving legal ould es: ‘Thomson of N.Y. 


WESTERN LAWRENCE COUNTY IMPROVEMENT DISTRICT 
Ark —BOND OFFERING.—The hoa é 


Commissioners will offer for sale 
on Aug. 18 at the P Bank in Imbod: ,000 road- 
Anva of ion bonds. 4 Sloan is io Cheabinnes a oO One toad Suunclncaem 


Black Rock) 


- pie ~~ 3 ri ARKANSAS UGH ft DISTRICT. 

Ask.— —aAn issue of $39,000 ear serial bonds has 

been awarded to Whitaker & Co. of St. Ladle” “D onaee - $1,000 
WHARTON COUNTY (P. O. Wharton 


P saggeputie VOTED.— 
Newspaper reports state that an issue of $ ant $260,000 rood bonds has been 


are FISH oat BAY, Milwaukee ~ Pag bag yaa OFFERING. 


bids will ved until H. 
Village Clerk (P. & Route 6, Station Cc, Box 513 3, Mallwankee), fe 


ms. 35 for $500'and @ for $1 or $1,000. Date ac Bato Sag" 1019- 1a. ay 


payable at the office of the 


ee Middlesex County, Mass.—BOND SALE.—<According to 
reports, Harris, Forbes & Co., of New York, were awarded 
the bilowing 4K%% + at 100.735: 
$60,000 mae one sewer bonds. Due $12,000 yearly from 1920 to 
, in 
35,000 water bonds. Due $3,500 yearly from 1920 to 1929, incl 
10,000 water main ‘esha oe 4 land bonds. Due $2,000 yearly from 


920 to 1924, SF ag 
5,000 Horn Pond water bonds. Due $1,000 yearly from 1920 to 1924, 


Date July 1 1919. 
WOOD COUNTY (P. O. Bowling Green), Oho — Ban? SALE.—On 


July 28 , A $106. 000 5% 1-5- serial co’ perry tp Road 
LG. H ate’ deinl Aan, 6 1919 WV. 109, p warded 
to the qed Bank & Sa Bow * eee “for. $108, 261 

(00. 241) and interest. , of Toledo, bid $108,026 27. 


WOODRUFF AND PRAIRIE COUNTIES Rose FE pernoyere 


DISTRICT NO. 6 (P. O. Augusta), Ark.—BOND SALE. 

& Co. of St. Louis, recently p ape ene atu offering for sale $370,500 

546 % road bonds. Denoms. $500 and $1, Date uay 11919. Int 
& 8. Maturities $11.06 ,000 gr3s, 8 8 D001 1926, $12 1927, $13,500 

1038 and, 1929 To.io a8. 4031. $16,000 1009. 217-00 teas 

23,500 1939, $24,500 1940; 39.600 1941; 28,000 1942; $29,000 1943, 


and $13,500 1 i9nt. 


oMORCESTER: W secre Suet Metsu nanan, LOM. 
n 0 n an on OF was aw: 

7 Ls stated ‘to the k Trust Co. of Worcester on a at 4.37% discount 

ALE plus $21 : ae L 


WORTH COUNTY (P. O. 
‘Macon News” of July 18 states 
offering 101.175, were awarded $400, 060 vy ae 

XENIA, Greene County, Oble-—20ND OFFERING. —Pro Is” will 
by received until 12 m. Aug. 14 by G. H. Stokes, City Andivce, or $10,000 

5% % coupon combination amen fire truck bonds Auth. Sec. 3939 Gen. Code. 


wn —BOND SALE. Pet og 


S Svegten)e 
that H. Isman & Co., of Atlanta 


Denom. $1,000. Date t. 11919. Prin. and semi-ann. int. ,payable 
a the Citizens’ National Bank of Xenia. Due $1,000 yearly on 1 
from 1920 to 1929, incl. Cert. check for 3% of amount of bonds bi for 


payable to the City Treasurer required. 
for within 10 Gare from date of award. 
and furnish bonds without charge to the city. 


YAKIMA COUNTY (P. O. Yakima), Wash.—BOND SALE.—News- 
paper reports say that the Union Trust Co., of Spokane, was recently 
awarded $100,000 5% 10-year road bonds 


YOLO COUNTY (P. O. Woodland), vy ae yoda ELECTION.— 

Newspaper reports state that at an election to . 26 a proposition 

to issue the $1,000,000 5% Ly 8 yi bands Suuinaed V. 108, p. 2161, 
will be voted upon. Denom. 


YORK, York County, Fa Pa.—BONDS PROPOSED.—An ordinance has 
been introduced is stated, which would empower the 
city to issue $150,000 44% Ooublie po bonds. 


YORK TOWNSHIP (P. O. Fewheten), Belmont County, Ohio.— 
BOND OFFERING.—Proposals will be received —_ 12 m. aus. 23 b hang 
Board of oonee Trustees for $10,000 5% road impt. 

Sec. 3298-8-9 G Gow. Denom. ,000. Date Sept. 1 1915. Prin: 
and semi-ann,. int. ™. & 8. payable at the First National Bank of Pow- 
hatan Point. Due $1,000 each six months from March 1 1920 to Sept. 1 
1924, incl. Cert. check nd 5% of amount of bonds bid for, payable to the 
above required. Bonds ag be delivered and paid for within 10 gars 
from date of award. to pay accrued interest and furnish blank 


onds to be delivered and pal 
to pay accrued interest 
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CANADA, its Provinces and Municipalities. 


BARRIE, Ont.—DEBENTURES VOTED.—The issuance of ro 
20-instalimens sidewalk, ,700 permanent improvement and $75, 
cone y a vote of 171 to 74 at the 


(not eis ee 
eloctlon Bia noes yaaa ly 28--V. 109, p. 309. 


Toronto at par 


eee cael Devinn aches 





HELLER palo sOSrtT AL DISTRICT NO. 3, Alta.— 
t tenders are being asked 
eat deboutaites 


i t.—DEBENTURE ' OF FERING.—Pro be re- ‘ 
DUNDAS, On On x Clerk, for 35 355.095 > Westbrook $900 


“DR UMH 
DEBENTURE OF FERING.—It is 
to to-day (Aug. 2) for $50,000 7% 


ceived until to-day (Aug. 2) by John 8. Fry, 
5}4% 30-year t sewage-disposal-w 


AB eg i Lo Ont.—DEBENTURES a a —A 
hydro-electric-plant debentures was passed by 


issue $12,500 
on July 14, it ig y reported. 


FORT WILLIAM, 


that two b -laws have been passed by the City Council authorizing 
issuance of ths ,000 and $230,000 school “cbentures. A. McNaughton 
is City Clerk. from July 7 to 12 1919: 
is aerate nin mse ee Viscount, $18, 
| KENORA, en ar AUTHORIZED ge ae Town Coun- | & James, 
cil, it is stated, = a by-law to issue $10,000 electric-light-plant | pes. 
debentures. J. urril is “Tews Clerk. SASKATOON, 


“LEVIS, ° a DERENTURE SAL SALE.—On July : 


a on that da 


serial d: (V.1 
fe-ia stated Quebec, at 98.71. 


gy oon 


NIAGARA PALS, oer TURE SALE.—It is 
Co., Toronto, were —— 


on oa & 
m July 21 Acmeline Jarvis 137 15 5% BO-installment 


wiQNTARIO (Province of) —DEBENTURE OrrERiNa ner tenders 
a f registration 
if coupon Ge th, privilsge ae! » 


be received until 12 m. A 
pol for $3, ,000 Sse 
tures. (060° 


F.&A. bie at the Prov 
me .) beyame s 
1924. Cert. check for $1, 


supplied on payment of the agg oy Soy be siege for definite bonds 


completion by the engravers.}..« 


e CTOUS Gounry £m O. Pictou), N. S.—DEBENTURE OFFERING. 
‘Tenders wil ed by William Cameron, 
§ p.m. Aug. 1 foe "$100,000 4%% 20-year sinking 


Ont.—DEBEN IA AUTHORIZED.—It is re- 


vincial 
or ye A to. ae at holder’s option 
Interim 


——— 


SASKA 
AUTHORIZED.—The f 


up } Toronto, is a list 


by ’ 





--:aW to | Debuc. Kabrud, $2,500 10- cars not ex. 8% YW. —--» 8. Kabrud, 
Council Twin Valley Sete ake, ears not ex. 8% Aas P. H. 
te pon, aoe orf. 900 2 6 10-years not ex. 8% annuity; 





22 the $85.900 5% 7% 
+P. oe EEF 


that 
15,340 6% 


The H 


pO ph Aaa Ai ae 
Bank un m. ‘or $40 
, of ab the Bank 0 ‘ of installment 6% 
certificates wll be | Dec. 15 1919. 


house d an 


Munici Clerk, until 
fund all lum 


ty 





Pana 
debentures which .were secentl 
Board—vV. 108. Pp. 2362—have 


CINTH srl pn’ | TURES oy beh anten ine —On 
ge HYA ae of, the council 


WAN ‘SCHOOL DISTRI Sask.—DEBEN get 
TCHE iy Og: 


Monetary 
of ciao ns granted y the Local Government _ ae. 
from July 7 to Sul 12 1919: 


is tag!) rhe ty + = 8% annuity; Mrs. 
Mov aed ayy 2,000 10-years not ex. 8% installmen 


0-years not ex. 8% annuity; Bradwell. 
Peet bs not ex. 8% installment: ig ’ Theodore. 
Winifred Kenderi, Mary- 

0-years not ex. 8% annuity; C ‘Brown, 


DEBENTURE SALE.—The following debentures were reported sold 


000, Harris-Read & Co., Regina; $3.08 
Regina; Ernfold, $10,500, Great West Life Assurance Co Wwinal. 


Sask.—DEBENTURES VOTED AND SOLD.—On 
July 21 the $1,000 new scales, 
grading, $8,000 dren’s home, $34 
system, $3, 250 park and $10,000 

but the $15,000 street car debentures were voted down by the people. 
to the fact that the city was anxious to these de 

were called for to be opened on 
of Torcato wwe awarded the $223,377 
91.54. ettle-Drennan Co. of 
of Toronto bid 91.07 and 90.54, respectively. 


SCARBORC Wah telson won (P. O. West Hill), Ont.—DEBENTURE OF- 


5-ann 
‘coupon 10,000 bonds. 


VERDUN, Que.—DEBENTURES DEFEATED.—The 
that the ratepayers 


authorized the Local Go 
thorized, by the, Lgcal Government 


tiie insuamce of $140,000 1-30 


tH MM. Smith. 


Canadian, 





S156 156,200 electric light and power, $2,976 
street railway, $3, fire-alarm- 
060 oxitibition ps park debentures were voted, 


Owing 

of these debentures tenders 

of the election. A. Jarvis & Co 
1 debentures voted at their bid of 
toon and C. H. Burgess & Co. 


the da 


, Township Treasurer, will receive posals 
“ ual installment and $25,000 40-annual 
Int. Dec. 15. . beginning 


SUDBURY ROMAN CATHOLIC SEPARATE SCHOOLS (P. O. 
Sud eg vat. —DEBENTURES AUTHORIZED.—The Board of School 
uly 7 passed a by-law, it is stated, authorizing $10, 000 school 


defeated by-laws to issue $240,000 




















wee EI Tar MAG DEMENTURE, SAPP —The 80.00. regee | Hin saa 0 sii oti ant om 6108 10 na 
WEW LOANS. NEW LOANS FINANCIAL 
wA00,900 $425,000 

City School District, Port Jervis, N. Y°|touisiana District Road Bond Sale|| W527 We Can 
4%% BONDS enSealed, bids on Four hundred and twenty-five Give You Good Service 

os Wied Raarare oa est Beats, ea Pye! ga bg nel 0 ng tg ce 


Deerpark, Orange County, New 
York, constituting aes Cit a School District of the 
City ‘of Port Jervis ms its oftice in — 
Thy ] Building, Poet 'S 

AUGU ST a ay AT 2:30 O’ O'CLOCK, "Pp. “ 


when th be publicly opened for the pur- 
quee $100,000. 000 school bonds of said District. 
be coupon bonds, with privilege 


pt one hundred in number, numbered 
Somt to 100, inclusive, of the denomination of 
$1, each, dated June'1, 1919, bearing interest 
at the rate of four and three-quarters per centum 
(4%%) per annum, payable semi-annually, and 
maturing in annual installments as follows: One 
bond on June ist in each of the years 1920 to 
1929, inclusive, and five bonds on June Ist in 
pw Ht ‘of the Dg ao 1930 to 1947, inclusive. The 
pal and interest of said bonds will be paid in 
a coin at the National Bank of Port Jervis, 
ort Jervis, N. Y. 
Bidders must at the time of making their bids 
check for 


accompany the same with a certif 
two centum of the face or of the bonds 
bid for, drawn upon an incorporated bank or 
eyes oom ny to w order of Union Free School 
umber of the Town of Deerpark, 
ny seg secure the District against any loss re- 
sulting from the failure of the bidder to comply 
e terms of his bid. The bidder must pay 
accrued interest from the date of the bonds to the 
ore ae delivery. The — is 1 reserved to reject 


* 
The successful bidder will be furnished with the 
the bonds of Messrs. Reed, McCook & Hoyt that 
District agg are valid and binding enmestions. of said 


‘es fas ©. SENGER, District Clerk. 
oh Py Port Jervis . Y., July 28, 1919. 





$4,000.00 


AWENSDAW SCHOOL DISTRICT NO. 7 


6% BONDS 


onds to be dated July 1, 1919, to mature 

Sal 1 1939, to be printed yby purchaser, interest 

payable semi-annually. ye for purchase 

of abere aasaee bonds will be receiv up to 
August 15, 

ie PAUL. T. PALMER, 
Atty. for Board of Trustees. 
57 Broad Street, Charleston, 8. C. 


GEO. B. EDWARDS 


INVESTMENTS 
82 Broadway. NEW YORK, N. Y. 
FOR SALE—Timber, Coal, Iron, Ranch aa. 
ether properties. 


Confidential Negotiations, Investigations 
Settlements and Purchases of Property. 
Wankted States. West Indies. Oanada. 











B. W. Strassburger 


aemgumes INVESTMENT solaris 
Moeontaomery Ala. 


mple levied, received up to 
10° Ye x nuausr. 26 1919, at Court House, 
Ober’ uisiana; certified check on Louisiana 
Bank for 2 of full value of bonds to accompany 
bid. For er information write for descri 
tive circular to undersigned, or Harry Gamble, 
Esq., New Orleans, or an New Orleans bank 
W. R. HA eee. ~'s 
en olice Jury. 
A. E. DARBONNE, 
Secr 





$20,000 


City of Belt, Montana 


WATER BONDS 
Notice is hereby given that the Council ef the 


City of Belt, omens, will sell at ry auction 
water bonds of the the city for $20, p00 8% 20- 
year, optenal ten years, gg 
4TH 1 DAY ae da dee, ao of Bi he at 8 
OILOCR. ber in 


Cer titled” es a. $2,000 00" on 
N i sal” Bank as 
¥ RE@ABETH McSHANE, 








FEDDE & PASLEY 
Certifies Public Accountants 
$5 Liberty St., New York 





GEORGE W. MYER, JR. 


Certified Public Accountant 
2 RECTOR ST., NEW YORK 
Audits, Investigations, 
Estate Account 
Income Tax 
Telephone Rector 5441 


F. WM. KRAFT, Lawyer 
Specializing in Examination & Preparatien o 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 

Proceedings Authorizing Same. 


Rooms se 111 W. Heures St., 
s Trust Buil ing 


turns. 








CHICAGO, ILLINOIS 


Cerrespondent banks enables us to give each 
the most intelligent service possible. 


If yeu are contemplating opening or chang- 
ing yeur Chicage account we weuld be pleased 
to have yeu write us. 


The National City Bank 
of Chicago 


DAVID R. FORGAN, President. 
BANKS & BANKERS DEPARTMENT 


¥. A. ORANDALL.........- Vice-President 
SOHUYLER P. JOHNSON...Asst. Cashier 
R. V. KELLEY ~-Asst. Oashier 


RESOURCES OVER $40,000,008 














High Grade 
Investment Bonds 
Meuateipal and Oerporation 
Lasuce Underwritten 
We specialize tn securities of 


the Missiastpp! Valley and the 
South 


Micsisesppi Valley Trust Co. 

















H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Ezemined, Managed, Appraised 
Oresel Bide. PHILADELPHIA 
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Cotton Trust Companies 
The NEW ENGLAND ye 
“iteui ices mat aio] TRUST COMPANY || Rhode Island 
| BOSTON, MASS. ospital Trust 
Corn, Schwarz & Co. CAPITAL, $1,000,000 SURPLUS, $2,000,000 Company 
COMMISSION MERCHANTS suteeeieune eee DIRECTORS 
15 William Street New York manera reper In un on Sapo om ‘oor Herbert 3 Are ieee By Mer 
Guardians, Trustees, Corporations and Individuals oward O William L. Hodgman 





MEMBERS OF -* 
New York Cotton Exchange Bonds. Edward Holbrook 
New Orleans Cotton Exchange ee Se ee James E. 
New York Produce Exchange 
New York Coffee Exchange 























Frederick 
ER PIERCE, Vice-President ERS ni 
FREDERICK P. FISH, Vice-President Herbert J. Wells, President 
FREDER’K W. ALLEN, Treasurer Horatio A H. Gardner 
CHARLES E. NOTT, Secretary Vice Vice President and 
Geo. H. Me Fadden & Bro. . RAYMOND MERRILL. Ast. Treas. TWice President Henry L. Biedor 
COTTON MERCHANTS ORRIN C. HART. Trust jcer My to hy, Oe tae 
iixk Aueaireza oiew. eens R. B. GAGE, Manager Gate Deposit Vault | | PS Tint Cijicer Asst. Trust Oftcer 
BOARD OF DIRECTORS John E. Williams  "enry B; Bogan 
Liverpool Neale George Wigglesworth, Chairman Asst. Secretary Ralph 8 Richa 
FREDER!) Arthur Adams David P. Kimball George H. Capron ? etary 
Bisvre Correspondents: ae FPRBIA. & O9-, J. D. Cameron Bradley Robert A. Leeson “a Asst. Seeretary poe rg ae . 
Milan mito digs liage-ee eam George H. Davenport Ernest Lovering c Providence, Rhode Island } 
McFADDEN & CO., LTD. | Francis W. Fabyan Pierce 
Alexandria Correspondents: Frederick P. Fish Ww Pierce | 
REINHART & CO., LTD. par gg gy W. Foster James 3 Prendergast : 
Morris Gray Edwin M. Richards 1860 1918 
Froatite W. Hobbes Arthur R. { . ° 
Hubbard Bros. & Co, | fsti2 ¥; Be Annor R. rar. | The United States Life 


COFFEE EXCHANGE BUILDING 





HANOVER SQUARE 
NEW YORK 
COTTON MERCHANTS 


Liberal Advasces Made on Cottos 
Consignments. 


CENTRAL TRUST 
COMPANY of ILLINOIS 


125 West Monroe Street 
111 South LaSalle Street 


Street Level Entrances CHICAGO 
Capital & Surplus $7,000,000 
Deposits 








GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 
475 FIFTH AVENUE, NEW YORK 
MEMBERS 

NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXOHANGE 
NEW YORK COFFEE EXOHANGE 
NEW YORK PRODUCE EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 


eee $50,000,000 
Accounts of banks & bankers 
received 


Correspondence invited 


Efficiently equipped to handle all 
business pertaining to banking, and 
offer a complete service to accounts 
mm,» Of banks, cerperations, firms and 
individuals. 


A Bank of SERVICE 








Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 


OLARENCE H. KELSEY, Pres. Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Gooé men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Offics 
No. 277 Broadway, New York City. 





and SAFETY. 





Stephen M. Weld & Co. 


COTTON MERCHANTS CHARTERED 1853 : 
82-92 Beaver Street, New York City ‘ 


sore, “euaraee |Jnited States Trust Company of New York 


WILD & OO. 








NEW BEDFORD, LIVERPOOL. 45-47 WALL STREET 
‘ROBERT MOORE & CO. Cer +  . »« «+ «6, 2 ee \) 
i pe oak ¥: Surplus and Undivided Profits, - $14,410,140.44 





This Company acts as Executor, Administrator, Guardian, Trustee, Court 

Depositary and in other recognized trust capacities. 

It allows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, real or 

personal, for estates, corporations and individuals. 

EDWARD W. SHELDON, President Ly 

COTTON BROKERS. WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 

25-26 Cotes Sonenas New o— WILLIAMSON PELL, Asst. Secretary FREDERIC W. ROBBERT, 2nd Asst. Sec’y : 
f ‘tur tracts 

an the low York and Liverpool Cotton Mschanges CHARLES ‘A: gn ec “ Aot. Sone 


JOHN A. STEWART, Chairman of the Board a 
i ] vd ° WILLIAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS N."BLISS JR. 
FRANK LYMAN CHAUNCEY KEEP HENRY W. de FOREST 
opkins, Dwight & Co. s ELPS ARTHUR OURTISS JAMES WILLIAM VINCENT ASTOR 
COTTON LEWIS CASS LEDYARD FMAN 


WILLIAM M. KINGSLEY CHARLES F. HOF 
LYMAN J. GAGE WILLIAM STEWART TOD WILLIAM SLOAN 
COTTON-SEED OIL PAYNE WHITNEY 14 
; 
COMMISSION MERCHANTS ee 


COTTON MERCHANTS 
Members New York Cotton Exchange. 


WILLIAM RAY & CO, 


Successors to 
GEO. COPELAND & CoO., 











OGDEN MILLS 

















Room 56, Cotton Exchange Building, 
—— L. F. DOMMERICH & CO 
7 z s 
Facters 
FINANCE ACCOUNTS OF MANUFACTURERS AND ! 
JAMES TALCOTT, Ine. MERCHANTS, DISCOUNT AND GUARANTEE SALES 
225 Fourth Ave., NEW YORK 


General Offices, 254 Fourth Avenue | 
NEW YORK 


Textile Factors and 
Commission Merchants 
| Foreign Accounts Solicited. 
Cable A idress—Q uomakel 





Estahlished over 60 Years 


ee 











THE CHRONICLE 





[Vou. 109. 

















xxxVI 
Sinancial Financial o Financial 
- WE SPECIALIZE IN 
$300,000 F BROS Bankers’ Joint Stk. Land Bk. of Mitw. 58 
Okeechobee County, Florid UTLER . Charcoal iret Fe os 
eet | CARTAL STOCK Junetion RR; Co. First ts 


Maturing 1925 to 1944 
Price to Net 5.26% 


Information upon request. 


Bolger, Mosser & Willaman 


29 So. La Salle St.,’ Chicago 


$75,000 
Chickasaw County, Mississippi 


SUPERVISORS’ DISTRICT NO. 5 
Direct Obligation 5% Bonds 
Due serially 1930 to 1939 


Actual value of perty, estimated... _$1,000, 
Assessed value of taxable property._.. 100 boo 
Total bonded debt...........--....- 75,000 


ELIGIBLE TO SECURE U. S. POSTAL 
SAVINGS BANK DEPOSITS 


Price to yield 5.30% 


Mortgage Trust Company 


202 North Broadway Saint Louis 








EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and sell Bonds suitable for Investment. 


134 So. La Salle Street CHICAGO 


EMERY, PECK & ROCKWOOD 


409-413 Continental & Commercial Bank Bidg. 
CHICAGO 


INVESTMENT BONDS 
Of the Banks in 


oe 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 


Henry Hentz & Co. 


82 William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 
COMMISSION MERCHANTS 
AND BROKERS 














New York on “sd 
ew tock Exchange 
New York Cotton Exchange 
New York Sonnucs eeSessee™se 
uce 
Chicago Beard of Trade 

Associate Members of 

Liverpool Association 


FIRST NATIONAL BAN <¢ 


RICHMOND, VA. 


John M. Miller, Jr., President 
W. M. Addisen, Vice-President 
Charles R. Burnett, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Invited. 


Canada Copper Corp. 6% Cony. Bonds 


Du 1928 








SEASONGOOD, HAAS & MACDONALD 


Special Circular on Request 





Central Bond & Mertgage Co. 


208 So. La Salle Street 
CHICAGO 





C. F. Childs & Company 
Specialists 

U. S. Government Bonds 

CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





Caldwell & Company 


SOUTHERN MUNICIPALS 
Cumberland Tel. & Telep. Co. 58 


Nasnvile § Becatar Ry. nt 37: 


& Decatur Ry. 

Railway & Licht Co. Securities 
NASHVILLE, TENN. ST. LOUIS, MO. 
214 Unien Street $17 Security Bldg. 


NASHVILLE TRUST CO. 


STOCK & BOND DEPT. 
Nashville Rafiway & it Co. Securities. 
Nashville & Decatur RR. 

Nashville Chattanooga & St. Louis Ry. 
Municipal, Corporation & Public Utility 
2383 THIRD AVE. NORTH 

NASHVILLE - - : TEN 








W. G. SOUDERS & CO. 
INVESTMENT BONDS 


DETROIT MILWAUKEE 


208 Seuth La Salle Street 
CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


203 S. La Salle St Chicago, Ill. 


AN 


P. W. Chapman & Company 
INVESTMENT SECURITIES 


53 William Street 
NEW YORK 





112 South La Salle 
CHICAGO 





We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 


INVESTMENT SECURITIES 


The tion 7s 

AMES, EMERICH & CO. 

105 S.LeSalleSt, First Nat. Benk Bide. 
CHICAGO MILWAUKEE 





Cuban Government 
5% Internal Gold Bonds of 1905 


National Bank of Cuba 
Stock 


Wollenberger & Co. 


INVESTMENT BANKERS 


CHICAGO 
105 So. La Salle St. Borland Building. 








F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Day & Zimmermann, Ine. 


ENGINEERS 
Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plants 
and Public Service Properties. 
Management of 
Public Utilities. 
611 Chestnut Street 
PHILADELPHIA 


Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchangs. 








Municipal Bonds 


“Are Exempt from Federal income Taxes." 
Yielding from 44% to 6%. 
Send for List 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 








Members New York Stock Exchange 
60 Broadway 





New York 389 Se. LaSalle Street CHICAGO, ILLINOIS 





CHICAGO 


aria -3.1919 


? financial 
(hronicle 


BANK AND QUOTATIO 


SECTION. 


PAGES 1 TO G4 INCLUSIVE. 





SSS 


= a 





INDEX TO THIS SECTION 


PaGk 
TEXTILE MANUFACTURING STOCKS— 


NEW YORK STOCK EXCHANGE— 
RECORD OF BOND SALES AND PRicus.. 19 


RECORD OF STOCK SALES AND PRicEs.. 29 MINING STOCKS 
GENERAL QUOTATIONS— INSURANCE STOCKS AND SCRIP..- 


STEAM RAILROAD BONDS REALESTATE TRUST & LAND STKSB. 
STEAM RAILROAD STOCKS......__. gg } TITLE GUAR. & SAFE DEP. STOCKS. 
PUBLIC UTILITY BONDS U. 8. AND MUNICIPAL BONDS.... 
PUBLIC UTILITY STOCKS CANADIAN MUNICIPAL BONDS..-. 
INDUSTRIAL & MISCELL. BONDS... 44 || FOREIGN GOVERNMENT BONDS... 49 
INDUSTRIAL & MISCELL. STOCKS_. 47 || BANKS AND TRUST COMPANIES... 55 
EXCHANGE SEATS CANADIAN BANKS 





Ww WeE HAVE NO EXTRA COPIES OF THIS SECTION. 





August 2, 1919 





WILLIAM B. DANA COMPANY, PUBLISHERS, 
Front, PiInE & DEPEYSTER Sts., NEW YORK. 


©opyrighted in 1919. sccording to Act of Congress. by WILLIAM _B. DANA COMPANY. in office of Librarian of Congress, Washington. 1). U. 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1918 


Income for Year 1918 - + - + = $123,897,694.70 
Paid to Policy-holders during year - - - 69,651,429.81 
Reserves and Liabilities - - - - + 584,149,702.52 
Contingency and Dividend Funds eee: - §89,564,591.31 


Assets ee a Ne an 673,714,293.83 
Insurance in Force - - - . - . 1,861,881,953.00 


Annuities in Force : - - : - 2,747,618.89 





CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 

GEORGE T. DEXTER, ee ee 
JAMES TIMPSON, 

GEORGE C. KEEFER, ; 


WILLIAM F. DIX, ‘ Sek SS Oe eC ae 






































“THE BANK THAT SERVICE BUILT.” 


Seaboard National Bank 


NEW YORK 


Statement at Close of Business June 30 1919 
RESOURCES. 


Leas O66 Diecemttts. 6. ocncdccctiddcncscdmenine $38,627, 714 16 
ott es Bonds and Certificates of indebt- 590,000 00 
ee eee oe ene ee 
Bonds. I cusem tebaney 3,397,079 30 
EES GE EE ESE TSO EP eee 50 


13 
Due from Federal Reserve Bank of New York..-- 10, 196,979 77 
Cash Exchan yen ue from U. S. Treasury-.-- 16, ’ 615,379 32 
Customers’ Liability Account of Acceptances-.-- 300, 


$75,951,616 05 











LIABILITIES. 
EN EE GES DELEP AES NEDSS ORDO EISEN $1,000,000 
Surplus ~~ Mcofita CEES POSES EEA 971,603 85 
Rediscounts with Federal Reserve Bank------ 669,229 30 
Ns cst eaianiglion 69,997 50 
Dividend Payable July 1 1919_.......---------- 30,000 00 
eserved for canes Ct ae 340,827 12 
SEE ee ae 161,147 97 
Arapraneces Executed for Customers--.-------- peop ted 
. onds STOWOG - cocccecccccecceccocececs '? 
—.. ..... 66,063,060 31 
$75,951,616 05 
OFFICERS. 
8. G. Presiden C. H. MARFIELD, Lashier, 
Oo. O. BHOMBSOM Vice-President. O. M. JEFFERDS 
B. L. GILL, Vice-Presiden C. C. FISHER, Asst. eae 
Ww. K. (CLEVERLEY, Vice-President. J. D. SMITH, Asst. Cashier 
L. N. DeVAUSNE Vice-President. B. I. DADSON, Asst. Cashier. 
Correspondence Invited with a View to Business 
Relations 





Paterson, WR. F. 


First National Bank 


Statement at Close of Business May 12.1919. 


RESOURCES. 
WO DOO i dcat cocci adn nccchabuall $1,875,702 32 
U. S. and Other Bonds-.-........_-.. 2,328,526 25 
Cash and Balances in Banks_____-- $1,827,438 37 ee 
Due from Treasurer U. S._......._- 15,800 00 
SE SM eda Steck coke se 435,112 75 
2,278,351 12 
MONE BORGO a. 0 diiccitiiiccommiehddcciiman coeiete aece 308,800 00 
$6,791,379 69 
LIABILITIES. 
Capital Stock, Surplus and Undivided Profits... $1,170,875 34 
CUNOREONE. «0c cncimicankivtaiambiibabbnde witnicoci.c 288,079 50 
NS cuivigcindihinncnatndiungidiecdakcdcuuen audkiooss 5,332,406 85 
$6,791,379.69 


OFFICERS. 
EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashier. 
ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. Cash. 
WILFRED E. RILEY, Asst. Cashier. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
Comer Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $18,000,000 





WILLIAM WOODWARD, President 

E. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
JOSEPH BYRNE, Vice-President 
CHARLES H. HAMPTON, Vice-President 
HENRY P. TURNBULL, Vice-President 


ae 


WILLIAM E. CABLE JR., Cashier 

J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 

GEORGE E. LEWIS, Asst. Cashier 

WILLIAM H. SUYDAM, Manager Foreign Dept. 
ROBERT NEILLEY, Asst. Manager Foreign Dept. 





eos 





Rew Work City, 
CHEMICAL NATIONAL BANK 


Statement at Close of Business June 30 1919. 


ASSETS— 
Leans anid Giscount6s<cccccccecccccccecesccces $71,974,646 39 
United States bonds and certificates of in- 





OGRE, tig ccitnsdndodsmbaaiadendéiiin 10,258,400 00 
Other stocks and bonds............-........... 1,002,978 56 
ES EEE ELSE LOLA A POA I CAPAC TET 640,000 00 
Letters of credit and acceptances \pcisceiubenebanes eaeadileneias 6,295,492 18 
Clee O06 GRIMES. cccnccstsscncsédsuccccseue 25,822,728 37 
Customers’ liability, account of loans.......... 2,160,000 00 
SRE QRSNEE. ccnccvactctnedebivbndbdwcéianel 302,118 94 

$118,456,364 44 

LIABILITIES— 

ea a isk eseslipabaraniianaell $3,000,000 00 
Surplus and undivided profits................. 9,850,284 59 
Circulation outstanding-~...........--.-...-... 457,425 00 
Letters of credit and acceptances.............-. 7,417,879 67 
PEE IEE LE ET VEL LIAS NO ON OR OE 80,338,895 13 
Reames DACUNEE ccodbonwtanintondnnbbnmnnnninl 300,000 00 
Reserved for Interest, Taxes, &c................ 112,284 55 
CREGRNEE MRERIROE anccmccseccsacndswencanscece 369,595,50 
Bills Payable with Federal Reserve Bank....... 14,450,000 00 
Loans.for account of customers..............-. 2,160,000 00 


$118,456,364 44 


H. K. TWITCHELL, President. 

Vice-Pres. J. L. PARSON, Asst. Cashier, 
J.G. S3CHMELZEL, Asst. Cashier . 
J. B. DODD, Asst. Cashier 

8. T. JONES, Asst. Cashier 

H. M. ROGERS, Mgr. Foreign Dept. 


P. H. JOHNSTON, 
FRANOIS HALPIN, Vice-Pres. 
I. B. HOPPER, Vice-Pres. 
JOHN OCLAUSEN, Vice-Pres. 
E. H. SMITH, Cashier 








COAL # IRON Sen 
NEW YORK 


Statement at Close of Business June 30 1919. 





RESOURCES— 

re Be | a ee $15,169,500 81 
interest Earned | but “not SEs ikcsnscocad ,451 09 
u S. Libert tty Bo pape ddddededenstqganee 2,121,272 00 

: S. Certif cates of Indebtedness--......--.... 983,000 
S. Bonds account Circulation.-......-...-- 415,000 00 
Due from U. S. Treasury.-.-----..-..---------- 10,000 00 
Other Stocks and Bonds-_---------------------- 2,633,879 12 
Due from panks Ld deisacwddebedatecugdunapendans 987,683 28 
Cash and Exch nges ie cnga nial inthe tir dain do wh ene aad lati nd 3,908,761 72 

Customers’ Liabi ity, Letters of Credit, Accep=- 
CONCO6, BE. cccacccocceenbeccunecureestedncesen 279,506 06 
$26,552,054 08 
LIABILITIES — 

Cages! SLOG. onnsecececscgboses sdponccecsansme $1,000,000 00 
ee ana Srotits CROCE ne ck pnatienianciaihiei 1,388,251 53 
CRON... cv nncsseidinneiihia incon tis dilimnsigiitaatanindel 000 00 

Snes TEE. ond necedpnpanbite 6 aimaneeeiail ,079 
TRRRGOIES, « cnungeueteaancednnocssansnegbwomninddin 14,463,693 54 
413,791 22 


Postal Savings (ESE LTT NS 89. PG HT ADL 
U. S. Government Deposits_-.....-......------- 209, 
Rediscounts, Bills Waa + og Federai Reserve Bank 1,660,344 


Reserve for Taxes and Contingencies........_- 118,790 33 
Acceptances for Account Customers._.......--. 341,102 75 
$26,652,054108 


JOHN T. SPROULL, 
DAVID TAYLOR, Vice-President. 
ALLISON DODD, Vice-President. 
WALLACE A. GRAY, Asst. Cash. 


President 
ADDISON H. DAY 
WILLIAM H. JA 


UIT an Asst. Cash 
ARTHUR A. G. 


UDERS Tr 





Member New York Clearing House Association 





Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business June 30 1919. 











ASSETS— 

Leans and Discounts........---.-.-.-.-.-.-.-.- $12,795,423 40 
Bends and Securities......................-.-- 4,726,361 16 
Basking $0060. ccccccccecccnccsccccccncscecses 621,964 00 
Acceptances of other Banks “ 363,771 00 
Credit Granted on Acceptances 746,021 93 

Cash en Hand, tn Banks, and Due frem United 
State TEU. ccccccocccesccccscocsccsscen 2,681,430 69 
$21,933,972 18 

LIABILITIES— 

Caghtel .cccccccswccccccccccccncecccccusccesccs $750,000 00 
Surplus and Undivided Profits................. 792,631 77 
Circulating Notes... 15,000 00 
Acceptances Executed for Customers..........-. 788,782 31 
Acceptances of Other Banks Guaranteed...... 363,771 00 
Liberty Bond Rediscounts..........-....-.-..- 1,329,249 00 
Bend Accoutt..ccccccocccccccccescccccccccccce 15,000 00 
Bills Payable—Federal Reserve Bank-.-......-..- 600,000 00 
osceusebsacasetansoebenmbbnnnehbane 17,379,588 10 
$21,933,972 18 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


vy. A. DRURY, President. 'H. T. TILLSON, Asst. Cashier. 
©. A. EVANS, Vice-President. J. A. FITZGERALD, Asst. Cashier. 
A. RB. BRIGHAM, Vice-President. N.B. POTTER, Asst. Cashier. 

Ww. i CONLON, Vice-President. R. W. DAVIS, Asst. Cashier. 
0. 8S. PUTNAM, Cashier. H. 8S. BOWKER, Asst. Cashier, 


Collections on all New England 
Received on Favorable Terms. 
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Merchants National Bank 


PROVIDENCE, R. L 


Established 1818 














UNITED STATES DEPOSITARY 
Statement at Close of Business June 30 1919. 
RESOURCES— 
Loans and Discounts-..-........-...-.-.-.-.-.... $7,140,024 49 
United States bonds and other securities...... 2,987,942 29 
Customers’ Liability account of acceptances... 175,000 00 
Stock in Federal Reserve Bank 60,000 00 
Banking house..-.-....-~.--------------------- 100,000 00 
Cash and due from banks..-..-.-...........--.. 1,246,457,13 
$11,709,423 91 
LIABILITIES— 
GARE cnccavendcsnnccsensssendonacaadamnndmine $1,000,000 00 
Surplus and undivided profits...............-.. 1,403,531\68 
National bank notes outstanding-.............. 974,700 00 
Deposits ........- oune --- 8,056,192 23 
Acceptances executed for customers_-........... 175,000 00 
Reserved for Depreciation of Securities......... 100,000 00 
$11,709,423191 


ROBERT W. TAFT, President 
CHARLES H. NEWBLL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
HARRY S. HATHAWAY. 


Collections on points in this State made 
direct and remitted for promptly at low rates. 


o 














BOSTON’S OLDEST BANKING INSTITUTION, 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 
40 STATE STREET 


STATEMENT AT THE OLOSE OF BUSINESS JUNE 30 1919 





RESOURCES 
o Secure Circulation..............-.-.-. $400,000 00 
jonds and Certificates..............-.-..- 2,166,175 oe 
Maas... tee 
SERRE AEE oP SONIA 28 $3,244,589 18 
1 Reserve Bank..-........-...-. 945,698,22 
SER i SR ea R 078 
) ED crgcusccacacecencene ,000 
deWibbetbabenanedseticaondubs 832,070 94 
OO Dd ae 596 
7,081,032 79 
Customers’ Liability—Letters of Credit............... 274,488 95 





$18,260,631 56 














Henry 8. Grew, President 


William 8S. B. Stevens__ Vice-President 
Alexander Whiteside__ Vice-President 


An Independent Bank Whose Medium Size Gives 


LIABILITIES 
Casital .ccccccccccccccwcscocccesccocece $1,000,000 00 
I a incite tnd nas mbeolrciinis kine iiitinaaneniah 1,000,000 00 
EE, MPD a satiak. cicarais Ghch chide inter teatn dibiaihededlaeimieabdies 577,771 59 
ID: sebsisnnichstied gn cehintp siete ieiapttnteteyen eisinedlaiiahin chee thin 87,883 60 
2,665,655 19 
CY = i Ca ccuatninddneninbenacbietinbaaainialttnnes 392,600 00 
Deposits— 
EES Ce CEE PO a! eae BES $9,645,390 86 
U. S. RR a cahicisicniiipaivdininitaininda 16,200 
EE LEE LOIN LOL ILE EAE 1,855,892 92 
TEED cbdatadcnpedhiascéntasbwcnesh 10,303 64 
$11,627,787 42 
CE I, eiiicik cctcdciiccinemeepib tein nose amsaiaiias 1,700,000 00 
SD CRIN is cick angie apap 0k dajinlib ek ie tlh ase nio desteeg a abdioaaee 1,600,000 
ters of Credit guaranteed-_-_-_...-.---2 22k 274,488 95 
$18,260,531§56 
Be We MNO cn dcwnssudionvad Cashier 


Hubbard B. Mansfield_Asst. Cashier 


Assurance of Personal Attention to its Depositors 








THE 


Fifth- Third National Bank 


of Cincinnati 


Statement at Close of Business June 30 1919 
RAROT RCE. 


(Sn. A RE Ra ai ae 


0S, Bon 


MISRETar = Sree seen setae Sthsewwn ere 


$30,270,913 62 
5,870,384 97 
»835,597 48 


qeoce Fe ances hata ea « 00 
ener eter +84 3 Ss 
anicin and Due trom Banks and U"S. “Treasurer_. 8,875,019 15 
$54,418,821 86 
LIABILITIES. | 
td, See mmememuiul ,000, 
Surplus and Profits___...._________ este +74 4 
SEES EL ST COAG SLOT hy: $5.0 eae 14 
ES Sipaniaa  pcata paula aaa tet 3,617,231 25 
Bills Payable Federal Reserve Bank...._....... 
pcpotances and Letters of Credit__..._..._____ 2,852,023 39 
a ane Gaeert 22266. .............-_.......... 2,488, 00 
Season fata anal a Rael et 37,720,894 17 
$54,418,821 86 
iia OFFICERS. 
A. HINSOH, President. WILLIAM Vice-Pres 
OASPER H. ROWE, Vice-Pres. | CHAS. H. SHIBLDS cele : 
EDWARD A. SEITER, Vice-Pres. L. E. Van AUSDOL, Asst. Cashier 
MONTE J. LE, Vice-Pres. " FRED. J. MAYER’ Asst. Cashier. 
LOUIS G. POCHAT. Vice-Pres. SAM'L McFARLAND Asst. Cash. 
STACY B. RANKIN, Vice-Pres. EDWARD A. VOSMER, Asst. Cash 
CHARLES T. PERIN, Vice-Pres. G. WILLIAM ra , Asst. Cashier. 


DESIGNATED DEPOSITARY OF THE U. S. 
STATE OF OHIO, CITY OF CINCINNATR EN 


First National Bank 
OF JERSEY CITY 


Statemeni ai Close of Business June 30 1919 


RESOURCES— 
Ratna O06 Gantt csccoseckenpesacanbancnse $5,526,295 93 
Reserve with Federal Reserve Bank-...-..--.-. 975,511 01 
Real estate and securities_...........----..... 911,854 50 
United States bonds and certificates........_- 3,393,400 00 
Cash and due from banks and bankers-.--.-...__ * 5,662,421 37 
$16,469,482181 

LIABILITIES— 
CIEE waindvadsbdibdbtnsnetnenecnstdeosdonia £$400,000 00 
Surplus and undivided profits...............- 1,324,147 88 
IE cic cient iacimecinmnneaee mane: 387,700 00 
Bills Payable with Federal Reserve Bank-....... £ 1,000,000 00 
DGREIED kctlidinchtdabendmebdedabocccucccerecens } 13,357,684 93 


$16,469,482 81 





EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 


JACOB R. WORTENDYEE, - Oashier 











\ 


THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 


Statement at Close of Business June 30 1919. 


RESOURCES— 
Loans and investments-.._...........---------- $16,386,823 79 
Customers’ liability ‘etiers of credit and ac- 


3 





RRM RAE LAE TS SPONGE READ Ss Pe EE 709 
I I ik tid damm 3,511,630 24 
xchanges for Clearing House.--..........--.--- 2,450 1 
Ee Ee CRG pcndddwawndinnandbansuedandwe 1,749,048 96 
$24,223,663 08 
pammeaty op . 
Surplus and met profits....-------------------- 1,770,283 $4 
i AAAS A ELE Tcl SAM ATE RO TONS ,400 
Letters of credit and acceptances-..-....._---.--.. 1,843,709 94 
pe for Rediscounts with Federal Reserve 
Bills Pavabie, . Federal Reserve Bank.----------- 5,597,145 97 
GEE scusaceliiccaescascedugsuameescédadctunden 13,168,174 36 
$24,223,663 08 





JAMES F. BULAsvAn, 
ent. 
WILLIAM P. SINNETT. 
Vice- ident. 
ag. made, pnd SULLIVAN. 
ce-President. 


FRED F. SPELLISSY, 
Cashier 


W. H. TRAPPE, 
Assistant Cashier. 


We solicit the accounts of Corporations, 
Firms and Individuals, and will be ere to meet 


or eorrespond with those who contemplate making 
shanges or opening new accounts. 











Quick to serve 





you at all times 





Corn Exchange 


National Bank 
Philadelphia 




















GHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS JUNE 30 1919 











RESOURCES LIABILITIES 

Loans and Investments._..........._.__-_- SFR te EG 5 cen ccc cudidedcdaswasn—dbede dis $2,000 ,000/00 
PO vidcidancensckdkew codecs 191,884 78 | Surplus and Net Profits_..__-__- sieht eewll eg 369, 590.71 
Letters of Credit and Acceptances___-_-___- 7,138,089 23 | Reserve for Unearned Discount_________-_- "333,147 22 
SOE TOORI 6 cccckcaccnescos 4 ses secs ee Eee OP TOROR. in neeceiee lk. 3k a7 ok 332,738 68 
Exchanges for Clearing House_______.____- SE 5 OE 5g. ov nkrecdcwelncusedunowscewuwa 1,085,000 00 
Cash and Reserve___._................-.. 5,472,313 91| Acceptances and Letters of Credit_._...--- 7,138,089 23 
Bills Payable with Federal Reserve Bank.. 17,165,000,00 

U. 8. Bonds Borrowed................... ,000 ,000 
TE oe in a cay wales eae me 68,020 ,283 j12 
$107 ,443,848 96 $107 ,443,848)96 

OFFICERS 


JOSEPH WAYNE JR., President 


EVAN RANDOLPH, Vice-President 
ALBERT W. PICKFORD, Vice-President 
CHARLES M. ASHTON, Cashier 


ALFRED BARRATT, Assistant Cashier 
DAVID MYERS, Assistant Cashier 
WALTER P. FRENCH, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 








a 


The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $10,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 
E. F. SHANBACKER, President. 
R. J. CLARK, Vice-President & Cashier. 
W. K. HARDT, Vice-President. 
W., KR. HUMPHREYS, 


Vice-President. 


W. A. BULKLEY, Assistant Cashier 
C. F. SHAW Jr., Assistant Cashier, 
A. MacNICHOLL, Assistant Cashier. 














Charter No. 1 


First NATIONAL BANK 


Condensed Report at Close of Business June 30 1919. 

RESOURCES 

CE POON iio win oid on an pondasonncwibhwonis $3,482,501 85 | 
Exchanges for Clearing House______...__..._-_------ 2,404,981 13 
IN NN I rc actin Sh Ghose. sl pen ik ee 6 thistle lb am cbog 7,167,117 80 

Ree I SIROROLIDONNEE. oo in conn con dndncwnbibwadmoces 42,216,058 93 | 

Interest Earned but Uncollected__________._________- 63,506 55 , 

Customers’ Liability for Acceptances Executed_______ 424,940 00 | 


SIRE Be TEE IRE BP SS 0 EE ES SE ARN PPA $55,959,106 26 | 

LIABILITIES 

SL AOA LEE MEI REL DE CE ETE $1,500,000 00 | 
Surplus and Undivided Profits_____-...._.___..-.__-- 2,131,198 88 
Interest and Discount collected but not earned______ 145,272 50 
Reserved for Interest and Taxes____________________-_ 604,266 35 
Dividen® Pagans July 1... <n eck eee ece nce cen 52,500 00 
 .. Caatncicvonmnenkceashnnen dates mma 10,802,848 50 
RG MNO NOE dnc concn cecdnde cbeibweanun swan anne 2,000,000 00 
Acceptances Executed for Customers._._._._..-____- 424,940 00 
I oo ceenyd habebeuebaces kos weckeee 38,298,079 03 


WM. A. LAW 
President 
KENTON WARNE 
Vice-President 
HARRY J. HAAS 
Vice-President 


CHAS. H. JAMES 

Ass’t Cashier j 

CARL H. CHAFFEE 
Ass’t Cashier 














“Strength and Service” 


Equipped with every modern facility, 
we are prepared to render to our corre- 
spondents first quality service in the 
collection of checks, transfer of funds, 
credit information and any other mat- 
ters for which they may call upon us. 


Tradesmens 


National Bank 


PHILADELPHIA, PA. 
ESTABLISHED 1846 


Capital & Surplus__-___-_-- $1,500,000 
Total Resources______--- 25,000,000 



































THOMAS W. ANDREW HOWARD D. SORDON ai 
Cashier ' Ass’t Cashier 
Organized 1803 National Bank 1864 
The Philadelphia National Bank 
STATEMENT AT CLOSE OF BUSINESS JUNE 30 1919 
RESOURCES LIABILITIES 

U. 8. Bonds and Certificates of Indebtedness. $43,220,771 10 | Capital stock..............____---- sd $3,000,000 00 
Loans, Discounts and Investments._....... 107,017,619 56 | Surplus and net profits (earned)_......_ _-- 8,002,193 95 
Accrued Interest Receivable.............-_- 310,860 25 | Unearned discount.._._.._....._._._.__-_--- 586,856 77 
Customers’ Liability under Letters of Credit Reserved for taxes and interest........__-- 522,171 46 
and Acceptances._..........----------- 11,271,679 78 | Acceptances and Letters of Credit.._...__-_- 11,929,877 60 
I aaslinnns naliiataeee 25,975,198 70 | Acceptances of other banks sold__......_--- 136,978 89 
Exchanges for Clearing House_-_-_-.-..----- 6,534,616 85 | U.S. Bond Account__._........._._____-_- 31,898,450 00 
Se AIUD nncnnnsccsesecsonsnnton 11,358,175 28 | Bills Payable with Federal Reserve Bank_... 27,500,000 00 
ha a el a Rein edeiil 122,112,292 85 
$205,688,821 52 $205,688,821 52 





LEVI L. RUE, President 


HA Las? PDO, j Be lent - 
HOWARD Wo GRWiy Vice Prastannt, 


OWARD WOLFE, Cashie 
Ste HEN BE. UTE. Assistant Cashier 
EDWAR i ee IS, Assistant Cashier 


W. STEWART, Assistant Cashier 
P. STEPHENS, Assistant Cashier 
H Assistant Cashier 
TT, Assistant Cashier 
stant Cashier 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD 


~ 


LETTERS OF CREDIT ISSUED 








——$—-——--— 





GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT OLOSE OF BUSINESS APRIL 30, 1919 


ASSETS 


Cash in Vaults & Clearing House Exch’ge. $1,448,728 53 
Reserve in Federal Reserve Bank________ 3,895,407 48 


ERE EE ELT SS BR ee eo 29,228,193 70 
I ea a ee 23,693,014 23 
EET a ee 153,446 88 
Due from Banks and Bankers__________ __ 3,390,275 91 
A ai gO RR 3,533,211 09 
Customers’ Liability acct. Acceptances_- 231,291 67 





$65,573,569 49 





LIABILITIES 
TCE A 
RS a eme 
NE OS SSE E ES ee D ETRE Dt a gee 1,639,911 35 
OMI ep HY 
Drafts and Bills Accepted________-__-_--- 231,291 67 


Notes Re-discounted and Bills Payable at 
Federal Reserve Bank on U. S. Bonds_. 11,521,020 00 


OFFICERS. 


W.N. ELY, Vice-President. 

GEORGE H. STUART 3d, Treasurer. 
THOMAS 8. HOPKINS, Asst. Treasurer. 
EDWARD T. STUART, Asst. Treasurer. 
LARDNER HOWELL, Real Estate Officer. 


E. B. MORRIS, President. 


A. A. JACKSON, Vice-President. 
SAMUEL W. MORRIS, Secretary. 

F. LEWIS BARROLL, Asst. Seere : 
JONATHAN M. STEERE, Trust Officer 
G. L. BISHOP JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. 
MEMBER OF FEDERAL RESERVE SYSTEM. 


REGISTRAR AND TRANSFER AGENTS. 
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Fort Whrtb, Texas. 


Fort Worth National Bank 


FORT WORTH. TEXAS 


Statement at Close of Business June 30 1919. 























RESOURCES. 
Lams mare epee 6... ick co sacmecacneensoteee $8,185,795 10 
ie wipes oes iipa iia mane nandiel 47,432 69 
RI RIE eR ASSEN ea OAS te ol ge eG 230,000 00 
her Real Estat Se ee ic caah coe dons mis 17,000 00 
Bankers’ Drouth Relief Cg es Ha a ee ,000 00 
United States Bonds to Secure Circulation---- 600,000 00 
banerty Bonds and Certificates of Indebtedness- 1,525,150 00 
On sun ty aipicbuiah ath nat tipaniti ate 278,000 00 
Victory Loan Note Advances-_----_--.------------ 33, 
Thrift Stamps and War Savings Certificates--_-- 1 


S338 
Boe 


Bereous rn ene pea aienare 
6% Redemption Fund....................--.... 

og nealing oon gOS legates 48,000 00 
ederal Reserve Ban CS RSME TS ARE I ¥ 

Cash and Due from Banks--------------------- 4,897,539 20 

$15,980,047 19 


$600,000 00 
1,480,100 70 
600 00 





LIABILITIES. 
Capital Stock 
EE BO EERE EEN ay 


NSE PET SS TIM NM EEE EN 000 
Resseved 160 TASS. oi. 256 bon cSsdcbdduensdoeces 29,839 81 
Eikerar Lean bebdn baciews RB DL cc aR 138,500 00 
EEL GE TETRA TTL ‘ 
ne 13,098,504 68 





$15,980,047 19 
OFFICERS 
‘ K M. VAN ZANDT, President 
ELMO SLEDD, Vice-President R. E. HARDING, 
E. B. VAN ZANDT, Vice-President 
W. M. MASSIE, Cashier RAYMOND C. GEE, Asst. Cashier 
R. W. FENDER, Asst. Cashier H. P. SANDIDGE, Asst. Cashier 


UNEXCELLED COLLECTION FACILITIES. 


Vice-President 





Whitney -Central 
National Bank 


of NEW ORLEANS 


Statement at Close of Business June 30 1919. 
RESOURCES. 





















































ERs WE TRIES. 6 « k cncis a kndccsacdasuoonusl $21,468,731 43 
U. S. Treasury Certificates..................... 5,456,000 00 
Stock in Federal Reserve Bank............-.-.- 120,000 00 
Bonds an MNEIOE... ... os. cckacknubaguaomaeee 4,523,367 20 
ERIE EOIN SNE 1,983,418 60 
Cr Ot i a 34,997 51 
ash, Due from Banks and U. S. Treasurer-_....- 8, 72 
Letters of Credit ee a <a ides cates ace a ae aati ab 186,33 +4 
ustomers’ Liability Account of Acceptances... 948,697 00 
Exchanges for Clearing House..-..-.--...----.-- 1,914,623 36 
ME dn dssn'apcoanthcs debcbtacgds cc ideas ee oa oe a $45,580,614 82 
LIABILITIES— 
IN NI iki. nw coiecegiicig biteint tae dicate alec aie $2,500,000 00 
NN ONE PRORIES. 6. ccccnnacdcedcdaboasunount 2 046,447 28 
EE sie terg ca cdcdéucecedakanekmbudase 1,520, 00 
RINNE och Al cid, Cwancbbodunciednnasmuadels 34,966,888 95 
PR Te SMR Sc oe cnondpacacahaddinae mene 7 255 21 
pocestances Customers’ ACCOENLE. 6cnetincn sien 948,697 00 
Quarterly Dividend, 4%. .--......-.......----. ; 00 
Acceptances—Letters “a CHOU 6 ok vio wien oeew é 00 
Discounts collected—not earned_-_-.......----. 100,990 38 
Bills Payable Federal Reserve Bank-.-...-.-..-..--. 3, . 00 
RUEES cncntonidvinncechiatinen sienna $45,580,614 82 


JOHN E. BOUDEN JR., President J. 


FRANK B. WILLIAMS. Vice-Pres. E. H. t 
HARRY T. HOWARD N. E. BERTEL, Assistant Cashier 
D. O’KEEF Vice-Pres. 8S. J. McMAIN, Assistant 

MAURITZ Pri. Vv ice-Pres. W. B. ALLISON, Assistant Oashler 
CHAS. deB. CLAIBORNE V.-Pres. OC. W. t 

N. M. WHITNEY, Vice-Pres. gE. E.L Y, Assistant Cashier 

ROBERTS, Vice-Pres. LEEDS EUSTIS. Auditor 
Famins A. MoBin. Vice-Pres. FRANK V.MOISE,Mer.Credit Dep 














INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS JUNE 30 1919. 





RESOURCES 

I ee I in on cts acdc ccndncorenal $49,727 ,600 76 
EOL SCRE Tee Ee: 14 352, 101 27 
SR a 4 679, 678 75 
Exchanges for Clearing House_______...__-_- 3,777,745 41 
Interest earned uncollected__......_.___._- 120,561 53 
Liability under Letters of Credit___.._____- 80,155 39 

$72,737 ,843 11 








LIABILITIES 

SLRS SEN ERI A GE i rc OPS NIN $1,000,000°00 
Surplus and net profits...........--------- 4,578,511 64 
a a on wiitaubasunagulih 80,155 39 
Discount and a Unearned-_-__......-- 100,156 03 
Peres Ger TOM. oc. cckocenccansbacdanee 145,598 83 

Bills Payable aod Rediscounts Federal Re- ; 
serve Bank RIAL POPES SRE RAPIER SAS 7,500,000 00 
NS Sci. aLandisibicwhe ckeueabadt 59,333,421 22 
$72,737 843,11 


‘eS McALLISTER, President 


J. A. HARRIS Jr., Vice-President 
E. & SHIELDS, Assistant Rem! 


J. WM. HARDT, Cashier 


W. M. GEHMANN Jr., Assistant Cashier 


. D. REINHOLD, Assistant Cashier 


PERCY C. MADEIRA 
J. A. HARRIS, JR. 
JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 

Cc. 8. W. PACKARD 


TRAVELERS’ 


SAMUEL T. BODINE 

HENRY TATNALL 

J. RUTHERFORD MCALLISTER 
FREDERICK L. BAILY 
EFFINGHAM B. MORRIS 


LETTERS OF 


DIRECTORS 


ARTHUR W, SEWALL 
JOSEPH MOORE, JR. 
LEWIS LILLIE 

JAY COOKE 


CHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR C. FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 


CREDIT ISSUED 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms 


and Individuals 





Se 





The Best Advertising is the 
Backed-up Kind 





a 
—— ss 














For each dollar that we spend on advertising, 
we spend twenty on service to back up what we 
say. Service is the real builder of banks. 


The National Bank of Commerce 


In Saint Louis 


Capital, Surplus and Profits over $13,300,000.00 




















THE COAL AND IRON NATIONAL 
BANK OF NEW YORE, WITH A 
. CAPITAL, SURPLUS & PROFITS OF 
$2,888,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI.- 
DUALS, BANKS & CORPORATIONS 


CORRESPONDENCE INVITED 
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SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 Surplus & Profits, $2,915,221 





Acts as Trusttee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 


Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bei 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. WALTERS, Chairman of Board. 
JOHN J. NELLIGAN Pres. SAMUEL M. SHOEMAKER, 
JOHN W RSHALL, Vice-Pres. ELISHA H. PERK 
BLANCHARD EANDALL, DOUGLAS H HOMAS, 
DO NEWCOMER ISAAC M. Gane 
NORMAN JAMES, ROBERT GARRETT, 
GEORGE C. JENKIN: 


ANDREW P. SPAMER, 2d Vice-Pres. GEO. B. GAMMIE, Treasurer. 








Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business June 30 1919 
RESOURCES— 


Leanne ond DieseUntsccccccccccccccscccncsntyes $15,529,040 58 
United States Bonds and Treasury Certificates. 6,251,400 00 
Other Bonds and Stocks... cscsocccscccecsscvece 199,954 00 
Beisihasg NetsO.ccccccesccccescsscssocecesousse 800,000 00 
oe tribes Tl, SS. Tee ence cv ccbnchsccsncaviies 50,000 00 
Cash and Due from Banks ----------.--------.-- 6,356,972 53 


LIABILITIES— 
ete i i pcilasianonmmienniin $1,000,000 00 
Surplus and Undivided Profits...............-.. 1,483,067 59 
Reserved for Taxes, Interest, Etc............-.- 000 00 
EOS, 6. cwnccccnntectsbiimhebscviapaduous 967,600 00 
EP PRDUE. sckcnrnetacnsosvidiwccncciathbnee 1,391,550 00 
DOES a ccweocccccccasenseouccssccucéaccoceon 24,320,149 52 


$29,187,367 11 


ROBT. F. MADDOX. President 
F. E. BLOCK, Vice-President 

JAS. 8. FLOYD, Vice-President . B. 
GEO. R. DONOVAN, Vice-Presid’t R. B. CUNNINGHAM, Asst. Cash. 
T. J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Cashier 


DIRECTORS 


FPF. BE. BLOCK H. R. DURAND R. F. MADDOX 

J. £P Ps BROWN DR. W.8. ELKIN W.L. PEEL 

w.J DAVIS JAS. 8. FLOYD J.J. SPALDING 

8.C. DOBBS J.T. HOLLEMAN ALBERT E. THORNTON 
JAS. L. DICKEY E. H. INMAN 8. Y. TUPPER 


GEO. R. DONOVAN 








THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and 


Profits, $1,811,142 





SPECIAL ATTENTION GIVEN 


TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 


FOREIGN EXCHANGE 


BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President 
JNO. SCHOENEWOLF, Vice-President 
WILLIAM J. DELCHER, Cashier 





SNOWDEN HOFF, Assistant Cashier 
T. N. AUSTIN, Assistant Cashier 
R. R. REVER, Assistant Cashier 








First & Old Detroit National Bank 


DETROIT, MICH. 


Statement at Close of Business June 30 1919 
RESOURCES— 
Loans and Discounts 








TENE Tepe SRG, ES Tele Pe CE Sa 31 
ie 00 
Bonds and Securities..............-~772777277 44 
giberty a — and U. S. Certificates. _-___- +4 
Safe Deposit NS RAN RSet ear aacealanierinea gn Sats 00 
Federal Reserve Bank Stock...........-______- 00 
Customers’ Liability’ RY aaGies of Credit and 


nces 
Cash R Resources— 
Due from U. S. Treasurer_____.__- 


Due from Federal Reserve Bianic--p tases Ts 73 


2,724,551 35 


Due from Banks 








nr ON 2,870,709 rt 

——————— 19,567,392 78 

$92,694,046 69 

LIABI Capital S . 

anita A a a Dométnmatweewe cdktisegounwi~adeees $5,000,000 00 
Torpius SELES NG IE ARLE NIN PCIE 2,500,000 00 
vied Profits, a stew i oe ie eae 1,483,274 80 
— for Interest and Taxes___..........---- 210,399 07 
iscount Collected, not Earned_.............-- 305,094 64 
TL NET VELL NEL OL TS OEE LE aM 1,310,900 00 
Letters of Credit and Acceptances._........---- 2,732,512 59 
Bills Payable with Federal Reserve Bank_____-- 4,000,000 00 
ustomers’ Payments on Liberty Bonds------_-- 5,183,040 47 
OSS Sos a apelin ei ad ie Giles a et See 100,000 00 
MENENUsoitcklav..- ca. A 69,768,825 12 
$92,594,046 69 





ELMER E. FORD, Asst. 
CHRISTIE ‘Asst, Cashier 
Russeree SMITH 





R, Vice-Pres. BYRON W. CLUTE. + Qashter’ 
W.G. HAR wee resident H. J. BRIDGMAN, Asst. Cashier 
G. NIGHOLSON V.-P. & Cash. O. H. WAGAR . Cashier 
A. McWHIN NB, Asst. Cash. A. . T. MEYERS, Asst. Cashier 
. MERZ, Mar. nge 


THE 
PEOPLES STATE BANK 


























DETROIT, MICHIGAN 
Statement at Close of Business June 30 1919 
RESOURCES. 
Loans and Discounts-_.........-.--. $40.976.3 51 24 
Mort eetgnaes iecaseseoebiannenacebnes 18,206,308 52 
ee ads s hen Co EREK EL Uhaceraeee 11,415,359 00 
U. S SIE Oe Te OE Cee 32,306,500 00 
104,506,418 76 
Federal Reserve Bank Stock....-..........-.--.- 195,000 00 
Banking House and Branch Buildings-_.....-.- 1,250,000 
Customers’ Liabilty Letters of Credit._....-- 1,451,997 45 
Cash on Handand e from Banks-............ 17,403,826 
$124,807,242 63 
LIABI sTiRs. 
ENCED SEE SS XO $2, 0 oe 
Surplus. EET OS BE RRR a 656,467 00 
Bille Payable Federal Reserve Bank....-........ 16, » 00 
Acceptances of Other Banks_..-........---.-.-.-- 4,882,869 88 
ee ie enonbhedeu 1.327. 756 16 
DEE adidas ionudustiianinduansaadnedonantnniy 95,440,149 59 


$124,807,242 63 
COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 

JAMES T. KEENA, Chairman of Board 
JOHN W. STALEY, President CHARLES H. AYERS, Asst. Cash'r 
F. A. SCHULTE, Vice-President ENOOH SMITH, Assistant Oashier 
JOHN R. BODDE, Vice-President A. H. MOODY, Assistant Cashier 
H. P. BORGMAN, Vice-President D.E.LEUTY, Assistant Cashier 
R. W. SMYLIE, Vice-President W. BRAASOH, Assistant Cashier 
AUSTIN E. WING, Asst. to Prest CARROLL H. LAWSON, Bond Off 
R. T.CUDMORE, Oashier GEO. T. COURTNEY, Auditor 

R. P. FRASER, Mer. Foreign Dept. 
































: THE 
NORFOLK, VA. NOWING correspondents personally, 
Statement ct Close of Business June 30 1919 keeping in close touch with their needs, 
RESOURCES— giving them prompt, courteous, accurate 
ee, service and attentive hearing when the occasion 
LS eect arises, the Union Commerce National Bank 
gg SE aa Se endeavors to render its patrons every assistance 
Customers’ liability account acceptances-.------ 1,447,500 00 possible. 
$16,798,681 56 If you are interested in the kind of banking 
LIABI Capital - Me RNID Se Pick nn FES $1,000,000 08 facilities which our complete equipment and our 
SN cert nme mn n2 wh renner nent cee. ose & business methods make possible, we will be glad 
Ueda lation... .---------2-2.--.-2---2-+------ em 423 314 ge to study your requirements and to report upon 
a - O them in regard to the service which we are able 
Acceptances executed for customers. ----------- 1,447,500 00 to render you. 
$16,798,681 56 
W. A. GOODWIN, President 
A. B. SCHWARZKOPF, V.-Pres. C.S. WHITEHURST, Asst. Cash 
J.B. DEY, JR., Asst. Cashier I.T. VAN PATTEN JR., Asst. Cash UN ION COMMERCE 
WITH WELL ESTABLISHED CONNECTIONS ee 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH. OF LEGITIMATE BANKING Rational Bank 
OF CLEVELAND 
ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 























= == 


“FIRST NATIONAL BANE ———| 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 




















Combined Resources over - - - $1420,000,000 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 


























First Wisconsin National Bank 


OF MILWAUKEE 
was formed on July 1 by the merging of the 
WISCONSIN NATIONAL BANK OF MILWAUKEE 


and 
THE FIRST NATIONAL BANK OF MILWAUKEE 
Capital, $6,000,000 Surplus and Undivided Profits, $2,500,000 


RESOURCES, ONE HUNDRED MILLIONS 


Banking Institutions and Business Interests desiring to develop their opportunities 
in the Milwaukee District and the Northwest are cordially invited to avail themselves 
of its facilities and service. 


First Wisconsin National Bank 


OF MILWAUKEE 
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THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 


Statement at Close of Business June 30 1919. 
RESOURCES— 





BGs Net CORRES... Niacercscusicdswanwapiine $15,026,744 19 
EE EC SSE 50,000 00 
Liberty Bonds, United States Certificates of In- 
debtedness and War Savings Stamps-_-.-..--.--- 2,084,698 7 

cep nedthinabinncibbaadéabap nae 129,000 00 
Federal Sle ae CEOEK oa skeen ssanencce 60,000 
Customers’ Liability Account Acceptances--_--.-.- ,550,000 
NE SRREL SSL LEGAL LE GO ES A Oy ah! PE 129,005 21 


$26,106,923 67 
LIABILITIES— 

SNE DED db nde ac ob wcnbnanndacdcnsnégunwawls 
ir plus el ia oh laced ptinsmervipheahisqplen, to ws acto weer de 
De PPR. cibtnpdabidihhnnocbcbiobawe 
iscounts collected but not earned----.-------- 

Reserved for tax 

Acceptances executed for customers-------.----- 
ie sind dee bhnnwiaipdaaaawe 
Ils payable with Federal Reserve Bank 
Pt ie cide visdsnwbbribbacnahbsmwee 
Ss Ciel teh choke namabomennen a ine 
Bills Rediscounted with Federal Reserve 
DEPOSITS 


SSSSSSSeSsss 








$26,106,923 67 
OFFICERS 
Ss. T. KIDDOO, President 
G. F. EMERY, Vice-President L. L. HOBBS, Asst. C 
J. L. DRISCOLL, Asst. ; , Asst. Cashier 
D. R. KENDALL, Cashier A. W. AXTELL, Asst. Cashier 


DIRECTORS 
Arthur G. Leonard 
Halsey E. Poronto 
J. A. Spoor 


ashier 


James H. Ashby 
Samuel Cozzens 
G. F. Emery 

8. T. Kiddoo 


Edward F. Swift 
M.A. Traylor 
F. E. Whi 


. KE. te 
Thomas E. Wilson 























OUR Bond Department is in akposition to 
co-operate with financial institutions hav- 
ing surplus funds to place at interest. 

We specialize in carefully selected Corpora- 
tion, Municipal and Railroad bonds, netting 
from 5 to over 7%. 

Lists and detailed 
promptly on request. 


information furnished 




















OFFICERS 
ae RS tte cess TS OTN President 
itil pO") ameueueenenmnnesees Vis pretest 
RAYMOND E. DURHAM-_-----_---------- Vice-President 
Ry REISER ee Vice-President 
IEE dccctsintddcctvmnindacawovios Vice-President 
EE te i eet Cashier 
A “Assistant Cashier 
WitkAED ©. MOONEE... coccsacoccnsau 
WILLIAM T. ANDERSON.._- Assistant 
BOY SOHMITZ 3 wogees Wasi" Sisiate Loam 
* "6. H. POX. 22222277--. Asst. Mgr. Bond Dept. 
Wr as ce is Auditor 
































RESOURCES 
United States and Other Bonds 2277227" "8'3inene 6 
{ Sogpritios, &e ee 61,074 44 
k dorel Reserve Bank..____.__ 90,000 00 
ust . Liability Under Letters of n.aee 08 
Interest Earned ,not Collected________- 7,217 42 


Customers’ Liability Account of Accep- 





JOHN A. LYNCH, President 

WILLIAM T. FENTON, Ist Vice-Pres. & Mer. 
ROBERT M. McKINNEY, 2nd Vice-President 
WATKIN W. KNEATH, 3rd Vice-President 

O. H. SWAN, Cashier 

WM. B. LAVINIA, Assistant Cashier 











Cbicago, Il. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS JUNE 30 1919 





ee Ta cm saan ia 781,590 36 a 610,605 08 
Cash and Exchange_----------------_-- 10,854,693 17 Bills payable with Federal Reserve Bank 2,550,000 00 
Rediscounts with Federal Reserve Bank ,000 
Acceptances Based on Imports & Exports 781,590 36 
a NN i bn sds Wi oo pri eh a aaa oe aaadien 34,194,373 86 
Pe niines shinee hibiaiiinnabnwtil $41,937,689 63 5 EER ES eT RIO LA AERO $41,937,689 63 
OFFICERS 


LIABILITIES 
tc a chon $2,000,000 00 
EEE LEE LLL ILE. PES IRTSE 1,000, 00 
I wane 389,183 93 
Reserved for Taxes and Interest________- ,069 88 
Interest Collected in Advance of Maturity 171,428 02 
Dividends Unpaid____....-..-.-------- ,438 50 
Currency in Giroulatlan GRRE PISS 100,000 00 
Letters of Credit and Travelers’ Checks 





THOS. D. ALLIN, Assistant Cashier 
LOUIS J. MEAHL, Assistant Cashier 
WM. C. FREEMAN, Assistant Cashier 
CHAS. S. MACFERRAN, Assistant Cashier 
WALTER L. JOHNSON, Assistant Cashier 
A. O. WILCOX, Mgr. Foreign Exch. Dept. 




















——— 








CONTINENTAL AND COMMERCIAL 


re ee 


NATIONAL BANK 


OF CHICAGO 





CAPITAL, SURPLUS & PROFITS $37,000,000 





GEORGE M. REYNOLDS, President 


THUR REYNOLDS, Vice-President 
RALPH VAN VECHTEN, Vice-President 
' ALEX ROBERTSON, Vice-President 
HERMAN WALDECE, Vice-President 
JOHN C. CRAFT, Vice-President 
WILLIAM T. BRUCKNER, Vice-President 
JOHN R. WASHBURN, Vice-President 
JOHN F. CRADDOCK, Vice-President 
CYRUS A. BARR, Vice-President 


JOSEPH McCURRACH, Vice-President 
WILSON W. LAMPERT, Cashier 

HARVEY C. VERNON, Assistant Cashier 
GEORGE B. SMITH, Assistant Cashier 

WILBER HATTERY, Assistant Cashier 

H. ERSKINE SMITH, Assistant Cashier 
DAN NORMAN, Assistant Cashier 
GEORGE A. JACKSON, Assistant Cashier 
R, G. DANIELSON, Assistant Cashier 








THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business June 30 1919 





RESOURCES— 
.eeme eed WIGCGRE is. kc lcnananknennmonmun $14,052,678 03 
U. S. Treasury Certiticates of Indebtedness.--.. ’ 
Sg OS OY SR ae 1,135,138 43 
Federal Reserve Bank PR wcihcnnicbdccienaiiedpaienn iis 60,000 00 
Bends, Sec jecuritics ata, aa lala at cl sae 1,005,692 82 
Stock in t=) Fireproof Building Co. 
(Bank Building) dela ities ieidiad tiindsanilena aie lait iaehebabdiatt ste: ~ 285,000 00 
Other Real Estate Owned_.._--.....-..-.-.-..- 100 00 
Customers’ Liability on Letters of Credit_...-_- 82,183 72 
Furniture and Fi uxt ee CLE aS EE ,000 00 
Wve Pet COGe Pie oo 5, p cosntiechdcwwake 37,500 00 
rings. Certificates and Thrift Stamps-..-.-. 269 93 
interes r NS EERIE TL TTT 93,248 67 
Cash and Due from Banks-----..........-.-... 8,030,227 46 
395,039 06 
LIABILITIES — 7" 
gavita Bi SIE ss iniciinnchsintnccnhinniaenininthidiiemesieh eine wchetuisna $1,500,000 00 
ia a a ee 500,000 00 
Unc ivided Profits Less Expenses and Taxes Paid 360,654 80 
Reserved for Taxes and Interest -..........._-- 16,416 93 
oe TI ea ae ee aS Chg a ae OO 726,300 00 
> go _ ee ee seas 52 
iscounts Collected IIE a ob istdhecmwacecetc 7,692 68 
I a 92,1777 849 13 
a 2 ei $25,395, 039 46 
Presiden at Cashier 
E. T. PETTIGREW, Vice-President Gio. Ez. UFFET, Asst. Cash. 
J. M. RUGG, Vice-President GEO  BUGBER, Asst. Cashier 
W.J. DORA Vice-President ee Oo. IVEY, Asst. Cashier 
J. MONNETTE, Vice-President R. ALV ORD, Asst. Cashier 


s 8. PARSONS. Auditor 


Exceptional facilities for handling 
collections on all California points 





Anglo & London Paris 
National Bank 


Of San Francisco 
Statement at Close of Business June 30 1919 
RESOURCES— 
Loans and Discounts-_............-......-.-.-- $42,068,637 15 
U. S. Bonds to secure Circulation..........-.-. 3,600,000 00 
Other U. S. Bonds and Certificates.....-.-...... 9,774,800 00 
Sees ni, poh camiadanacbenbaanwaionn 7,676,405 46 
CO I ik gti eonnicnwiminmidaionadegael 1,383,853 60 
Customers’ Liability on Letters of Credit......- ,982,184 86 
Cash and Sight Exchange-............-.-.-..---- 30,865,483 75 
$105,351,364 82 
LIABILITIES— 
Catia BOO iiss dintiitincndestnacdsdktanndbe $4,000,000 00 
Surplus and Undivided Profits...........-....- 2,521,360 96 
ED SENG AC CREE: SOOT I MS. SEO CO ION, 3 3,600,000 00 
Federal Reserve Bank..........-.-...-.-.-.-.-- 8,648,500 00 
Letters of Credit, Domestic and Foreign--....-.-- 9,982,184 86 
Bows DertGwess os sh ven cdecciwtsccsscdsdessenns 3,140,000 00 
I oo: va win dhcasecs thnk th ch do aden: nice teaiaien i haa esata 73,459,319 00 


$105,351,364 82 


HERBERT FLEISHHACKER. Pres. J. W. LILIENTHAL JR., 
MORTIMER “ais ACKE Asst. Cashier 
ce-President veo FB F. OUE 


R, Asst. Cashier 
J. FRIEDLANDER Vice-President G VAN SMITH, Asst. Cash. 
Co. President Vv. KLIN . Cashier 
E. W. WILSON, Vice-President J. 8S. CURRAN, Asst. Cashier 
HARRY COE, Vice-President EUGENE BAN past, < Asst. Cash. 
W.E. WILCOX, Vice-Pres. & Oash. E. R. ALEXANDER, Asst. Cashier 
J. G. ANDERTON, Secretary 





THE CHEMICAL NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $12,850,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED 





Los Angeles, Cal. 


FIRST NATIONAL BANK 


OF LOS ANGELES 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 


Statement at Close of Business June 30 1919 


RESOURCES. 
ns and Discounts-.-.............-.-.-.-...-- $27,666,338 94 
Bonds BOGRGRIEE, Dbcnccceesgoccegudspcduaass $538.05 17 
U. S. bonds to secure circulation-------------- 1,250,000 00 
Furniture ane Bn NILE Uitnddmramnteaumn amen ts 150,000 00 
eal estate owned-_..__.--.-------------------- 91,720 55 
Customers lia ability— cceptances.........-.-.-- 445,025 00 
Customers’ liability le Pe of credit poabahencemral sabahiistl 262,565 98 
ST ad cs naamamisanedenaauael 1,086,014 25 
h and sight exchanges--......-.........-..- . 11,830,853 88 
"$49,712,757 77 

LIABILITIES. 

: CE CN i nina nance durmeiinnitel $1,500,000 00 
Surplus and undivided profits................- 2,973,979 55 
COO 6 id tintadmimnbbnbninadneadabeneone ,102, 00 

eserv On een weieaine 7,943 04 
BES OOFERe ccc cnncccocesscecscososcnescccscs a 00 
Bills Peceivabis rediscounted...............--- 256,000 00 
Interest Earned—Uncollected_............----- 297,039 90 
penne F Loan Payments.-_.........--..----.----- 1,330,124 60 
otances EIEIO 28 * ES RE EE EAT TEES, Lee 481,925 00 
see Sa ceaiah excess tind atin aan pnageguatl 270,082 98 
a poneeree i scion ikea cabin Wades dens ti asebiae dca aivaunaa elit 6 07 
OL EDEL ACEO LEAL LTE TT 40,905,681 63 
$49,712,757 77 
ELLIOTT, Chairman Board of Directors 
STODDARD JESS, President w.T.s. SAMMOND, Doseies 
. D. ROBERTS, Vice-President A COC. WAY, Assistant Cashier 
JOHN P RKE, Vice-President E. W. COE, Assistant Oashier 
z 4 PAULY, Vice-President A. B. JONES, Assistant Cashier 
MARTIN, Vice-President W. O. BRYAN, Assistan Cashier 
W. H. LUTZ, Asst. to the President 


JOR S- ORAVENS, V Vico President 
J. B. RUTH, Auditor 











The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS JUNE 30 1919 





RESOURCES. LIABILITIES. 
ER... nidlindiarmonaimnicamua miele $58,748,511 53 Capital Pe DAY APY ROSAS Sk TA AIO RE EE et DE OR $3,000,000 00 
Pe 7 ee... endhmnanmmann eeu 17,133,658 45 ee nin enmmainagaumentads 7,000,000 00 
—"____ $75,882,169 98 rary are Brofitg.-222222222-222-222c222cccioc2 1,892,318 46 
United States Bonds and Certificates of Indebtedness 4, '037,7 20 50 OR iseats SE RE EMS IRE PERRET SIE PE 120,212 00 
I a sist Ni nd ln Sil daar arena Ge | We fee etna en. ceeentwennesdinia 304,712 31 
Stock in American Foreign Saskings Corporation----- "299,880 00 Liability on Letters of Credit..............-.---..---2 ,63 
Stock in Federal Reserve Bank-~..---..........-------- 300,000 00 | Liability on Acceptances-.-.-.-......-....---..--..--.-- 1,631,520 19 
| ay Building-..-.----.-~-.----------~-------------- 2.960.000 608 | Unearmed 1mteretl. .<<ncocnnnsccccccccoogessorecas*ces »51 
ustomers’ Uiabiiity on Letters of Credit-...-.------ 659,639 12 | Deposits/Banks and Bankers--.-.-..-....-- $36,415,739 67 
ustomers’ Liability on Acceptances-__...-......-..---. 1,631,520 19 IRIE on cea 74,621, 67 
sh x fend and Checks for Clearing 111,037,141 34 
Ye) REE RS EER CEL pL E ES TRE AE e $7,329,157 79 
pes hon poceral Reserve Bank-.-.-.--.--- 9,354,096 00 
Rue NT SN i it aa dad eke minis tn teee tothe 22/236,498 83 
ue from Treasurer of United States... 111, 00 
39,030,752 62 
$126,323,063 08 126,323,063 08 
OFFICERS 


ERNEST A. HAMILL, President 


CHARLES L. HUTCHINSON, a frirpmmammmeaes 


ent 
NORMAN J. FORD, ‘Vice-President 


J. CO. ROVENSKY, Asst. 


JAMES G. WAKEFIELD, Cashie 


LEWIS E. GARY, Asst. Cashier 
EDWARD F. SCHOENECKE, Aast. Coshie~ 
A Cashier 


J. A. WALKER, 8 
CHARLES NOVAK, Asst. Cashier 
Cashier 


DIRECTORS 


WATSON F. BLAIR 
Cc. B. BORLAND 
EDWARD B. BUTLER 
BENJAMIN CARPENTER 
CLYDE M. CARR 


FOREIGN EXCHANGE 


ERNEST A. HAM 
CHARLES H. LBURD 
CHARLES L, HUTCHINSON 
MARTIN A. RYERSON 


LETTERS OF CREDIT 


ILL J. H. SELZ 

EDWARD A. SHEDD 
ROBERT J. THORNE 
CHARLES H. WACKER 


HU 


CABLE TRANSFERS 
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| James Talcott, Inc. 


225 FOURTH AVENUE 
| NEW YORK CITY 


FOUNDED 1854 


—_—_— 


Agents, Factors and Correspon- 
dents for Manufacturers and 
Merchants in the United 
States and Abroad. 





Entire Production of Mills Financed. 
Accounts Guaranteed and Discounted. 


CABLE ADDRESS QUOMAKEL 






































THE SEABOARD NATIONAL BANK 


OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $4,971,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED 








BANK AND TRUST COMPANY 


STOCKS 


NEW YORK AND BROOKLYN . 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET 


NEW YORK 
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INVESTMENT BONDS 





| W. G. SOUDERS & CO. 
| 


DETROIT MILWAUKEE 
208 South La Salle Street 


CHICAGO 
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AUGUST BELMONT & CO. 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OOREESPONDENTS OF THE 


Messrs. ROTHSCHILD, 


LONDON AND PARIS 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 
WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. : 








COLLECTIONS IN ALL COUNTRIES ; 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful adviee. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bends and stocks in all markets, domestic and foreign 














Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE 


LONDON PARIS 
16 Pall Mall East, S. W., 1 
26 Old Broad Street, E.C., 2 41 Boulevard Haussmann 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
ys Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary fer Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 
EDWIN 8. MARSTON, President 
SAMUEL SLOAN, Vice-President EDWIN GIBBS, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. HARRY D. SAMMIS, Asst. Seeretary 
WILLIAM B. CARDOZO, Vice-President J.C. TALLEY, Asst. Secretary 
CORNELIUS R. AGNEW, Vice-President EDWARD J. BOYD, Asst. Seeretary 
WILLIAM A. DUNCAN, Vice-President IRVING H. MEEHAN, Asst. Secretary 
HORACE F. HOWLAND, Vice-President JAMES B. LITTLE, Asst. Secretary 
HENRY KING SMITH, Vice-President WILLIAM A. WILSON, __ Asst. Secretary 
D. J. PALMER, Mgr. Foreign Dept. JOSEPH L. MORRIS, Mer. Credit Dept. 
BOARD OF DIRECTORS , 

OMARLES A. PRABODY JOHN J. RIKER J. WILLIAM CLARK 
ARCHIBALD D. RUSSELL BEEKMAN WINTHROP HENRY R. TAYLOR 
FRANKELEN D. LOCKE PERCY R. PYNE HENRY HENTZ 
PARKER D. HANDY JOHN G. AGAR ROBERT L. GERRY 
PRAN M.BAOGN JR. LEWIS ISELIN AUGUSTUS V. HEELY 


SAMUEL SLOAN EDWIN 8. MARSTON OGDEN MILLS 














BANK AND QUOTATION 








SECTION 


OF THE 
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Copyrighted in 1919, according to Act of Congress, by WILLIAM i DANA COMPANY, in office of Librarian of Congress, Washington, D. O. 








VOL. 109. NEW YORK, 


AUGUST 2 1919. 
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BANK AND QUOTATION SECTION 





The Bank and Quotation Section, issued monthly, 
wtthout extra charge to every annual subscriber of the Cl Chronicle, 


The Railway and tadustrial Section, issued omy mgd in April 
October, is ished without eztr ual 


a charge to ev ann 
Chronicle Samaleer a 


The Rail Earnings Section, ontndll monthly, containing the 
r cared ow filed each noms wit with the Inter-State 
ee = ea ion, is likewise furnished without eztra charge to every 
annual Chronicle subscriber. 


The Etectric Railway Section, issued twice a year, in March and Sep- 
is also furnished without extra charge to every annual subscriber 
ef the Chronicle. 


The State and City fecten will hereafter be issued semi-annually in 
June and December is furnished without ertra charge to every annual 
eubscriber of the ot & Financial Chronicle. 


The Ponkers, Convention Section, issued yearly, cizing the detailed 
f the annual convention of the Pi wne LBs | Associa- 
tion, is owise farnished without extra charge to Chronicle subscribers. 


Terms for the Chronicte, So, inciting he oS six su pene above named, 
Dollars per tes, Thirteen Dollars 


are Ten 
twhich includes fh a> in = erepe. and $11 50 in Gea 


File covers for the Chronicle are sold at 4 cents each (which includes 
e). File covers for Supplements can be had at same price. 


OHICAGO OFFICE .—39 South La Salle Street. 
LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E. O. 





WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 








INDEX 
TO ADVERTISEMENTS OF BANKS AND TRUST COMPANIES 
atlanta, Ga.— Page| New Orleans, La.— Page 
Atlanta National Bank....-.... 6| Whitney-Central Nat. Bank... 6 


Baltimore, Md.— 


New York, N. Y.— 
National Bank of Baltimore.... 6 


Chemical National Bank....... 1 

Safe Deposit & Trust Oo_------ 6! Goal & Iron National Bank.... 1 

Farmers’ Loan & Trust Co....- 12 

Boston, Mass.— Hanover National Bank-...-.. 1 

National Union Bank... ...--.- 2 Seaboard National Bank..-_-..-. 1 
Chicago, Ill.— - Norfolk, Va.— 

Chicago Savings Bk. & Tr.Co.. 8| Norfolk National Bank__....-- 7 


Continental & Com’! Nat. Bk.. 8 


Live Stock Exchange Nat. Bk... 8 
National Bank of the Republic... 8 


Paterson, N. J.— 
First National Bank.......... 1 


Cincinnati, Ohio— 


Fifth-Third National Bank.... 2 Philadelphia, Pa.— 


Corn Exchange Nat. Bank... . 3 
First National Bank........-- 4 
Fourth Street National Bank... 3 
Franklin National Bank....... 5 
Girard National Bank ........ 3 
Girard Trust Company... ..-. 4 
Market Street National Bank... 3 
Philadelphia National Bank.... 4 
Tradesmen’s National Bank... 4 


Cleveland, Ohio— 
First National Bank.......-.-.. 7 
Union Commerce National Bk.. 7 


Detroit, Mich.— 
First & Old National Bank..--- 6 
People’s State Bank......---- 6 


Fort Worth, Texas— 
Fort Worth National Bank.... 5 


Providence, R. I.— 
Merchants’ National Bank... .. 2 


Jersey City, N. J.— 


First National Bank...--...-- 2| St. Louis, Mo.— 


National Bank of Commerce... 5 


Los Angeles, Cal.— 
Citizens’ National Bank......- 9| San Francisco, Cal.— 


Anglo & London Paris Nat. Bk. 9 


Worcester, Mass.— 
Merchants’ National Bank..... 2 








REVIEW OF JULY. 


The month of July marked the closing stages of the 
great war. President Wilson returned to the United 
States, after his long sojourn abroad in attendance 
upon the Peace Conference, and he brought with 
him the Peace Treaty for presentation to the U. 8. 
Senate and which that body now has under consider- 
ation. Much opposition has developed to certain 
articles of the Covenant of the League of Nations. 
The Treaty was ratified by Germany on July 9 and 
on July 12 the economic blockade of Germany by 
the Allied and Associated Governments was re- 
moved. Thus the great nations are once more at 
peace, even though minor conflicts are still pending 
in the former great theatre of war and peace with 
Austria has not yet been concluded. 

President Wilson, who sailed from Brest on the 
U.S. 8S. George Washington, following the signing 
of the Peace Treaty on June 28 by Germany and the 
Allied and Associated Powers, reached New York on 
Tuesday afternoon, July 8. The steamer docked at 
Hoboken shortly before 3 o’clock, and the President 
arrived in New York a little after 4 o’clock, about 
two’hours later than his expected arrival. The 
President and his escorts proceeded directly to Car- 
negie Hall. Along the entire route of the Presi- 
dential procession, made up of a hundred or more 
automobiles, the President was greeted by cheering 
crowds. It was after 5 o’clock when the President 


reached Carnegie Hall, and it was about 6 o’clock 


when he made a brief address there in response to 
speeches of welcome by Governor Smith and Mayor 
Hylan. The President reserved until Thursday 
(July 10), in his address before the, Senate, his argu- 
ment in behalf of the League of Nations, but his 
remarks at Carnegie Hall were not without reference 
to his tasks abroad. Alluding, on that occasion, to 
the conclusion of the “formulation of the peace,” 
he pointed out that its ending ‘creates only a new 
task just begun.” “TI believe,’ he said, “that if you 
will study the peace you will see that it is a just peace 
and a peace which, if it can be preserved, will save 
the world from unnecessary bloodshed.” ‘And 
now,” he added, “the great task is to preserve it. 
I have come back with my heart full of enthusiasm 
for throwing everything that I can, by way of in- 
fluence or action, in with you to see that the peace 
is preserved—that when the long reckoning comes 
men may look back upon this generation of Ameri- 
cans and say: ‘They were true to the vision which 
they saw at their birth.’ ” 

At an open session of the Senate (arranged for by 
that body on July 8), President Wilson on Thursday, 
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Jaly 10, delivered his message dealing with the 


accomplishments of the Peace Conference. In going 
before the Senate the President laid before it the 
treaty between Germany and the Allies signed at 
Versailles on June 28. At the outset of his address 
to the Senate he stated that he would attempt only 
a general characterization of the scope and purpose 
of the treaty, since, he said, it would not be possible 
for him “to summarize or to construe its manifold 
provisions in an address which must of necessity be 
something less than a treatise.’ The treaty, he 
said, constitutes nothing less than a world settlement. 
The result of the conference of peace, so far as Ger- 
many is concerned, he observed, stands complete. 
Stating that “the difficulties encountered were very 
many” and that “it was impossible to accommodate 
the interests of so great a body of nations ... . 
without many minor compromises,” he admitted that 
“the treaty as a result is not exactly what we would 
have written.” “But results,’”’ he added, ‘were 
worked out which on the whole bear the test. I 
think,’”’ he continued, “that it will be found that the 
compromises, which were accepted as inevitable, 
nowhere cut to the heart of any principle. The work 
of the Conference squares, as a whole, with the 
principles agreed upon as the basis of the peace, as 
well as with the practical possibilities of the inter- 
national situation which had to be faced and dealt 
with as facts.’”’ With respect to the League of 
Nations the President noted: 


“‘A league of free nations had become a practical 
necessity. Examine the Treaty of Peace and you 
will find that everywhere throughout its manifold 
provisions its framers have felt obliged to turn to the 
League of Nations as an indispensable instrumentality 
for the maintenance of the new order it has been 
their purpose to set up in the world—the world of 
civilized men. 

“That there should be a League of Nations to 
steady the counsels and maintain the peaceful under- 
standings of the world, to make not treaties alone, 
but the accepted principles of international law as 
well, the actual rule of conduct among the Govern- 
ments of the world, had been one of the agreements 
accepted from the first as the basis of peace with the 
Central Powers.” 


Contending that “the League of Nations was not 
merely an instrument to adjust and remedy old 
wrongs under a new treaty of peace,’’ the President 
declared “it was the only hope of mankind.’ Again 
he said with regard thereto: 


“Oonvenient, indeed indispensable, as statesmen 
found the newly. planned League of Nations to be 
for the execution of present plans of peace and repara- 
tion, they saw it in a new aspect before their work 
was finished. They saw it as the main object of 
the peace, as the only thing that could complete it 
or make it worth while. They saw it as the hope of 
the world, and that hope they did not dare to dis- 
appoint.” 

The President indicated in his message that he 
would shortly lay before the Senate the special treaty 
with France, which he did on July 29 (after the 
Senate had manifested much impatience over the 
delay), the purpose of this special treaty being to give 
temporary protection to France from unprovoked 
attack by Germany. Among other striking passages 
in his address was the remark by the President that 
“our isolation was ended twenty years ago; and now 
fear of us is ended also, our counsel and association 
sought after and desired. There can be no question 

our ceasing to be a world power. The only ques- 
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tion is whether we can refuse the moral leadership 
that is offered us, whether we shall accept or reject 
the confidence of the world.”’ Im conclusion the 
President said: 


“The stage is set, the destiny disclosed. It has 
come about by no plan of our conceiving, but by the 
hand of God, who led us into this war. We cannot 
turn back. We can only go forward, with lifted 
eyes and refreshed spirit, to follow the vision. It 
was of this that we dreamed at our birth. America 
shall in truth show the way. The light streams upon 
the path ahead, and nowhere else.” 


Following President Wilson’s departure from the 
Senate a motion offered by Senator Lodge that the 
treaty be referred to the Committee on Foreign 
Relations was carried. This Committee took the 
treaty up July 14 and had it under consideration the 
entire month. The Committee declined on July 22 
the President’s request that it approve provisional 
appointment of a representative of the United States 
on the International Reparations Committee without 
awaiting ratification of the treaty. President Wil- 
son’s request was contained in a letter to Senator 
Lodge, Chairman of the Committee, dated July 18 
and presented to the Senate on the 2ist. The 
letter follows: 

My Dear Senator:—There are some things in connection 
with the execution of the Treaty of Peace which can hardly 
await the action of the several Governments which must 
act with regard to the ratification of the treaty, and the chief 
of these is the functioning of the Reparations Commission. 

It is of such importance to the business interests of the 
United States as well as to the nations with which we are 
associated that the United States should be represented on 
that Commission and represented now while the work of the 
Commission is taking shape, that I am taking the liberty of 
writing to ask if you will not be kind eno to consult the 
Committee on Foreign Relations with to the particular 
appointment and say to them that I would very much ap- 
preciate their approval of my appointing provisionally a 
representative of the United States to act upon the Repara- 
tions Commission. 

The Committee registered itself against the pro- 
posal on the 22d inst. in the adoption (by a vote of 
8 to 7) of a resolution presented by Senator Knox 
(Republican). 

President Ebert of Germany on July 9 signed the 
bill adopted by the German National Assembly 
earlier in the day ratifying the Treaty of Peace 
between Germany and the Allied and Associated 
Powers ‘signed at Versailles on June 28. The adop- 
tion of the bill by the German National Assembly on 
the 9th was effected by a vote of 208to 115. Ninety- 
nine Deputies refrained from voting. With the intro- 
duction of the bill it was explained by Dr. Herman 
Muller, the Foreign Minister, that the hastening of 
the ratification order would serve to bring about the 
lifting of the blockade. He spoke, it is said, of 
Germany’s'signature as “being tornfrom us,’ and was 
quoted as adding: 

We have accelerated ratification of the treaty in compli- 
ance with Premier Clemenceau’s last note, because the rais- 
ing of the blockade is promised and we hope to see the pris- 
oners returned. 

Regarding the treaty he is reported as saying: 

We are about to enter upon a forty years’ march through 
a desert. I can find no other term for the path of suffering 
fulfillment of the treaty prescribes for us. 

The Peace Conference was advised on July 
10 of the ratification of the treaty by the Ger- 
man National Assembly, the notification hav- 
ing been presented to Col. Henry, the French 
liaison officer at Versailles, by Baron Kurt von 
Lersner, head of the German Peace Delega- 
tion at Versailles. Baron Lersner announced that 
the official text of the German Assembly’s ratifica- 
tion would arrive by special courier from Weimar, 
and he, therefore, asked in a note to M. Clemenceau 
that the blockade against Germany be raised and 
that prisoners of war be liberated as soon as possible. 
A resolution making known that the lifting of the 
blockade against Germany depended upon ratifica- 
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tion of the treaty had been adopted by the Council 
of Five on June 26 and was handed to the German 
Peace Delegation on June 28. 

The economic blockade of Germany by the Allied 
and Associated Governments was removed on July 12 
in accordance with a decision reached at. Paris on 
July 11 by the Council of Five. Premier Clemenceau, 
as President of the Peace Conference, forwarded a 
note to Baron Kurt von Lersner, head of the German 
peace delegation, officially notifying the Germans 
that, having received official notification of the 
ratification of the Peace Treaty, the Allied and 
Associated Governmens had given orders that the 
blockade of Germany should be raised on the 12th. 
Coincident with the lifting of the Allied blockade 
the Interallied Rhineland Commission at Coblenz 
on July 12 issued a notice to civilians in the area 
occupied by Allied forces that trade would be re- 
established immediately. between that district and 
the interior of Germany under certain restrictions. 

Upon announcement of the lifting of the German 
blockade steps were immediately taken in the United 
States, Great Britain and France to expedite resump- 
tion of commercial intercourse between those coun- 
tries and Germany. The French Government, the 
British Board of Trade and the State Department 
at Washington which had latterly taken over the 
activities and assumed the functions of the War 
Trade Board, announced that existing restrictions 
on trade with the former enemy country to a great 
extent would immediately be removed. Acting 
Secretary of State Polk, following conference with 
President Wilson on July 11, announced that blank 
licenses would shortly be issued in this country for 
trade with Germany in consequence of ratification of 
the peace treaty by the German Government. ‘Con- 
trol of trade in dyes, chemicals and potash he said, 
however, would be exercised by the Reparation Com- 
mission under the peace treaty terms. The official 
announcement of resumption of trade relations be- 
tween Germany and the U.S. was made by the State 
Department on July 14 and read as follows: 

It is announced by the Acting Secretary of State that the 
restrictions against e and communication with G 
under the provisions of the Trading with the Enemy Act 
have been removed by a general emergency license issued by 
the War Trade Board section of the Department of State 
effective July 14 1919. 

The restrictions which remain in force prohibit 
imports from Germany of dyes, dyestuffs, potash, 
drugs, chemicals, sugar, wheat, wheat flour, pig tin 
and metal alloys containing tin. It was made plain 
that the resumption of trade relations with Germany 
did not affect existing restrictions on trading between 


the United States and Hungary and those parts of | Stock 


Russia under control of Bolshevist authorities. 


The stock market after having recovered so quickly 
in June from the setback encountered the early part 
of that month because of the development of high 
money rates (as a result of which prices of stocks 
received the first serious shake-down encountered 
since the inauguration of the bull movement the 
previous February) during July was subjected to a 
whole series of setbacks. And the provoking cause 
was always the same, namely the condition of the 
money market and the inability of the banking com- 
munity to supply funds in ever-increasing amounts 
to continue the gigantic speculation on the Stock 
Exchange which has been in progress for so many 
months. But notwithstanding repeated downward 
reactions in prices, some of them violent and pro- 
nounced, the undertone at all times remained firm 
and confidence in values never became seriously 
impaired. After every pronounced break in prices 
a new buying movement would almost immediately 
set in, with the result that an important portion of 
the loss in values would soon be recovered. 

Aside from the tenseness of the money market 
the developments, too, were mostly favorable and 
this naturally served to promote the feeling of confi- 
dence referred to. The price of copper, which as the 
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result of the rigid curtailment of production had in 
previous months been slowly but steadily rising, now 
advanced sharply, the quotation not only reaching 
the figure mentioned by Elbert H. Gary, the Chair- 
mand of the Board of the United States Steel Corpora- 
tion, when in a speech on May 23 regarding the 
business outlook he said the price of copper was 
increasing and “‘it is expected to be selling in the 
near future at 20c.,” but actually getting 3@4 cents 
above that figure. Lake copper reached 2334 cents 
and electrolytic 2314 cents. When Judge Gary made 
his remarks the price was only 1634 cents for Lake 
and 16% cents for electrolytic and the previous March 
prices at one time were 15 and 1434 cents. Reports 
had it that the huge stocks of copper carried by the 
producing companies at the opening of the year had 
been very materially reduced asa result of the restric- 
tion of the output and that the demand had now 
greatly improved both on domestic account and on 
foreign. The copper districts accordingly began 
preparations to resume full production. With the 
rise in the price of metal it was found possible to 
advance the pay of the miners again (wages had been 
reduced early in the year when the price was so low) 
the pay of the men being based on a sliding scale and 
rising or falling in accordance with the fluctuations 
in the price of the metal. In fact, an extra increase 
above the wage scale was given to compensate for 
the high cost of living. 

The copper shares displayed exceptional strength 
on more than one occasion during the month. The 
steel shares, too, were strong and United States Steel 
common on July 14 made a new high record for the 
year at 11514, this comparing with 8814 the previous 
February. There was steady improvement in the 
steel trade throughou the month and this naturally 
had its influence in stimulating buying of the stocks 
of the different steel companies. The monthly 
statement of the United States Steel Corporation, 
issued July 10 and giving the unfilled orders on the 
books of the subsidiary corporations as of June 30, 
showed a considerable increase in the total of these 
orders during the month of June, the aggregate rising 
from 4,282,310 tons to 4,892,855 tons. Then again 
the Steel Corporation’s statement of earnings for the 
June quarter, issued after the close of business Tués- 
day, July 29, was decidedly encouraging. A falling 
off in the amount of these earnings as compared with 
the March quarter would have occasioned no sur- 
prise. Instead, the amount for the June quarter at 
$34,331,301 was somewhat larger than the $33,513,- 
384 reported for the March quarter. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 
Month of July— 1919. 1918. 1917. 
sales— 


———. 


1916. 





No. of shares... 34,502,242 8,449,888 13,325,365 9,187,868 
Par value......- $3,017,064,550 $771,723,890 $1,273,055,300 $802,658,01 5 
Bond sales(par value)— 

RR. & mise. bds. $42,561,000 $16,833,500 $27,231,000 $44,662,000 
U.8.Govt.bds.. 204,826,600 86,870,000 18,934,500 36,000 
State, municipal, 

&c., bonds..-- 18,497 ,000 15,057 ,000 17,701,000 23,125,500 
Total bond sales. $265,588,600 $63,866,500 $67 ,823,500 


$118,760,500 
Jan. 1to July 31— . 


No. of shares...- 
Par value.....-. $16,120,469,080 
Bond sales(par value)— 


175,836,328 82,219,328 115,216,752 94,243,518 


$7 666,540,290 $10,542,077,305 $8,199,204,605 


RR. & misc. bds. $321,464,500 $162,055,000 $334,587,500 $461,365,500 
U.8. Govt. bds.. 1,364,478,200 579,306,500 28,580,750 648 ,950 
State, municipal, 193,359,000 119,573,000 209 ,C46 500 153,566,500 





Total bond sales.$1,879,301,700 $860,934,500 $572,214,750  $615,580,95 

As an offset, however, to such favorable develop- 
ments, as far as the stock market was concerned, 
there was the firm condition of the money market, 
together with the unusually high rates for money on 
call. This latter in the end dominated everything 
else. During the first three weeks of the month the 
disposition was to ignore the money market or to 
proceed in disregard of the same. Pool operations 
in many of the minor stocks were kept up and 
notable and even sensational advances were estab- 
lished in such stocks—often when the rest of the 
list was displaying a reactionary tendency. There 
was a broad and active market throughout the month, 
though towards the close, when the whole list 
yielded under the influence of monetary conditions, 
there was some slackening in the trading, and on 
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July 28 the total of the stock sales aggregated less 
than 1,000,000 shares. All classes of industrial 
shares seemed to be in demand, though the favorites 
were not always the same from day to day. First 
one group of stocks would be prominent, then an- 
other. The copper shares and the steel shares have 
already been referred to. Among these latter, 
Crucible Steel made some spectacular performances, 
the common selling up to 149 July 15, against 524% 
the previous February. At one time this stock 
acted very much as if a corner in it were developing. 
There were rumors of a change in control and William 
Hamlin Childs, President of the Barrett Manufac- 
turing Co. of New York, was elected to the board 
of directors. There was also talk at one time of a 
possibility of some extra disbursements in view of 
the company’s large holdings of Liberty bonds. The 
motor stocks, the rubber tire’ shares and the leather 
and equipment stocks attracted a great deal of attention 
and many of them made sensational advances. The 
oil stocks likewise distinguished themselves in much 
the same way. In a more moderate way, the local 
traction shares moved towards a higher basis on the 
announcement that the Public Service Commissioner 
had granted the local traction systems permission to 
charge two cents extra for transfers at large numbers 
of transfer points. The shares of steam railroads 
were also taken in hand on occasions on the theory 
that these had had little rise during the period when 
the industrial properties were making such sensational 
advances, though nothing happened to furnish real 
occasion for the upward movement. 

During all this time, high money rates served 
merely to put a damper on general speculative efforts. 
The market would temporarily react with some new 
manifestation of the tenseness of the monetary 
situation. In the end, however, the money situation 
asserted full sway over the fluctuations. There had 
been, as already stated, occasional recessions in 
prices due to the influence of money conditions, but 
on Monday, July 21, a general break in prices 
occurred, second only to that experienced at the 
beginning of June. It was not alone that rates for 
call loans on the Stock Exchange commanded high 
figures, but that often it was difficult for borrowers 
to obtain accommodation at all. The banks seemed 
to be generous enough with borrowers in face of 
warnings from the Federal Reserve Board, but 
speculation was on such a scale that there really 
were not funds enough to go around, though out-of- 
town financial institutions extended facilities of their 
own in promoting. Stock Exchange speculation, 
yielding to the temptation of high money rates. 
The break in prices on July 21 followed the action of 
the Federal Reserve Board earlier in the month in 
again cautioning the Federal Reserve banks not to 
permit the use of their facilities in aid of Stock 
Exchange speculation. This break, however, was 
succeeded the next day by a quick recovery and the 
recovery continued on succeeding days, the steel, 
oil, motor and tobacco stocks moving up several 
points. 

The loan situation, however, did not improve. 
According to all accounts the volume of Stock Ex- 
change loans was growing larger day by day and it 
became only too apparent that neither the Clearing 
House institutions nor the New York Federal Re- 
serve Bank was in condition to extend much further 
accommodation. The anxiety of the Federal Reserve 
Board over the menacing state of affairs had evi- 
dently not been relieved and on Monday, July 28, 
Washington advices had it that the Board had had a 
,Session lasting two hours. The stock market was 
now getting restive and on Tuesday, July 29, a general 
all-around tumble in prices occurred. On the next 
day the market opened with some recovery influenced 
by the favorable statement of the Steel Corporation, 
submitted after the close of business the day before, 
but the strength was of only momentary duration 
and was followed by renewed weakness which lasted 





until the end of the day. On Thursday, July 31, 
under an accentuation of the money pressure—some 
call loans being made as high as 18%—the market 
took a further downward plunge, and closed in a 
decidedly nervous state. 

Referring now specifically to the course of the 
money market, there were manifold evidences of 
perturbed conditions. High rates for loans on call 
were of daily occurrence and finally assumed the 
form of an inherent state of things. Rates on call 
as high as 8%, 10%, 12%, 15% and even 17% were 
reported, while the Reserve Board at Washington 
was making every effort to induce both the member 
banks and the Federal Reserve banks to restrict 
credit for Stock Exchange purposes. After the close of 
business indeed, on Monday July 7 as high as 20% 
was said to have been charged for ‘“‘all industrial” 
money and it was reported that more than $3,000,000 
had been loaned after 3 o’clock at that figure, though 
this being after business hours it did not get into 
the record. Yet Stock Exchange loans apparently 
kept mounting higher and still higher. At the end 
of the month it was estimated that the aggregate 
of Stock Exchange loans stood at $1,750,000,000, 
against $1,500,000,000 at the beginning of the 
month, $1,000,000,000 at the beginning of June and 
only $600,000,000 at the beginning of March. Out- 
of-town banks seem to have contributed in an im- 
portant degree to swelling the total of these loans, 
being tempted here by the high remuneration that 
could be obtained for call money. The Clearing 
House banks too, however, displayed a fondness for 
the high rates obtainable on the Stock Exchange 
and neglected the commercial paper market and the 
acceptance market. In this state of things, the 
New York Federal Reserve Bank evidently felt 
called upon to come to the rescue of the acceptance 
market, but in so doing greatly impaired its condi- 
tion, especially as it was obliged at the same time to 
meet a heavy drain for gold for export which developed 
as a result of the removal the previous month of the 
embargo against the outflow of the metal. A state- 
ment compiled by us and published in our issue of 
July 19 showed that beginning June 20 the New York 
Federal Reserve Bank had each week added to its 
portfolio of bills discounted and that between that 
date and July 11 the volume of these discounts had 
been increased from $705,243,463 to $924,606,102. 
At the same time the gold reserve of the Bank had 
fallen from $771,514,949 June 20 and $782,981,949 
June 27 to $615,348,822 July 11. The consequence 
was that on July 11 the Reserve Bank’s ratio of gold 
reserve against Federal Reserve notes in circulation 
(after allowing only 35%, the absolute minimum, 
against the deposit liabilities) had dropped to only 
44%—this against 68.2 but two weeks before. As 
the minimum gold reserve required against notes in 
circulation is 40%, this left an excess of only 4% 
above the legal requirement—that is, that was the 
full margin remaining before complete exhaustion of 
excess reserve. The 4% excess on the $751,780,870 
of Reserve notes in circulation on July 11 was the 
equivalent of only $30,071,235, and hence that was 
all that stood in the way of an actual impairment 
of reserve. 

Stated in another way, had the Reserve Bank in- 
vested only a little more than $30,000,000 additional 
in bills or discounts through the issue of Reserve 
notes, it would have been brought to the point where 
its gold reserve against the outstanding liabilities in 
the shape of deposits and notes would have fallen 
below the positive legal requirements. Such a state 
of things indicated a situation of extreme gravity 
and necessarily compelled the Reserve Bank to take 
measures to improve its own position. In other 
words, it was forced to compel a liquidation of the 
rediscounts it had granted in such a liberal way and 
during the next two weeks managed very considerably 
to reduce its bill holdings. The Clearing House 


institutions in turn had to contract their own loans. 
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After having reduced these loans from $5,135,419,000 
June 14 to $4,910,566,000 June 28, in response to 
the first request of the Reserve Board at Washington, 
the Clearing House institutions had again allowed 
these loans to run up so that on July 12 they amounted 
to $5,036,825,000. With the Reserve Bank com- 
pelling liquidation, the loan item the next two weeks 
was heavily reduced and on July 26 was down to 
$4,861,063,000. As indicating in part the measure 
applied to that end, it should be noted that the item 
of “Bills payable, Rediscounts, Acceptances and other 
liabilities,” which is a sort of tell-tale of the borrow- 
ings at the Federal Reserve Bank and which at 
$685,247,000 on June 28 had been at the lowest 
figure of any week since the Clearing House had first 
begun to report the item the previous February, 
but which had then been allowed to run up to $910,- 
036,000 (the highest point since reports have been 
- mnade), was now once more reduced, and July 19 
was down to $855,501,000 and July 26 still lower 
at $829,063 ,000. 

That adequate relief had not yet been provided, 
and that the situation remained more or less acute, 
was evident, however, at the close of the month, 
when the call loan rate July 31 mounted to 18% 
on both mixed and all industrial collateral after a 
period of some days when prevailing quotations were 
6@7%. Time loan accommodation most of the 
month for Stock Exchange borrowers was practically 
unobtainable. About the middle of July a striking 
feature in the local money market was the advance 
to 8% for 60-day loans on “all industrial’’ collateral. 
Under the laws of this State 6% is the maximum 
interest rate that can be charged for time loans, but 
in this instance it is understood the excess charge 
above that figure, ranging from 4% of 1% to 2%, was 
covered by a so-called “service fee.” Stock Ex- 
change houses were reported as having bid rather 
freely for 60-day accommodation as high as 8% and 
reports had it that several million dollars had been 
loaned at that figure. Nominally the quotations 
for fixed maturities at the close were 6% for all 
maturities from 60 days to 6 months. Apparently 
the longer periods were not traded in at all and only 
a few trades were reported for 60 and 90 days at 6% 
on regular mixed collateral and at 7% for exclusively 
industrial collateral. Commercial paper at the close 
was nominally at 54@5%% for 60 and 90 days en- 
dorsed bills receivable and 6 months names of choice 
character, with names not so well known at 544%. 
The volume of business transacted was decidedly 
small in the aggregate. 

An incident of the month was the announcement 
on Thursday, July 24, that the First National Bank 
of this city had decided to do away with the distinc- 
tion in the maiter of quotations between loans on 
exclusively industrial collateral and those on ordinary 
mixed collaterai. The announcement was made by 
S. Vernon Mann of Mann, Bill & Co., who do the 
lending of money on call for the bank. It was stated 
that the First National was the first bank in this 
city and, so far as is known, the first bank in the 
United States to abolish the discrimination against 
loans on industrial collateral. Henceforth, it was 
stated, the only criterion would be that the collateral 
was ‘‘satisfactory,’”’ regardless of whether it was 
‘“‘mixed” or all industrial. On July 29 intelligence 
was received that the Guaranty Trust Co. had 
followed the example of the First National and would 
no longer maintain any distinction between mixed 


and all industrial collateral in call loans. 
RATES FOR MONEY IN NEW YORE, WEEKLY. 


Week ending— July5. Julyi2. July19. July 26 
Call Loans at Stock Exchange— 

Range for week (mixed collateral) .....--.-- 5-10 5-15 54-7 5%-6 

Week's average (mixed collateral) .....-.-.-- 7 7 6 6 

Range for week (all-industrial collateral)...54%-12 5%-17 6-12 6-7 

Week’s average (all-industrial collateral) -.- 7% 7% 7 6% 
Time Loans (Mized Collateral)—* 

I on owennes 6 6 6 6 

SS ESSER aaa Ree ST. 6 6 6 6 

i ae snde 6 6 6 6 

I  N  nianelainiee 6 6 6 6 

i ameaeene 6 6 6 6 
Commercial Paper— 

Double names—Choice 60 to 90 days-.----- 5%-5% 54-5% 54%-5% 54-55% 

Single names—Prime 4 to 6 months.-.---- 5%-5% «25%-5% 54-55% 5%-5% 

—Good 4 to 6 months. -.-_-.--- 5% 5% 5% 5% 


* Time loans on exclusively industrial collateral have ruled about 1% higher. 
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In the foreign exchange market the feature was a 
renewed break in the rates for sterling bills under 
which quotations dropped lower even than in 1915 
when demand bills got down to 4 50 just before the 
British Government stepped in and extended sup- 
port. Spectacular weakness marked trading in 
sterling almost throughout the whole month, though 
some recovery took place after the 17th, which, 
however, was not fully maintained in the final deal- 
ings. The weakness was the result of the continued 
and almost unprecedented flood of bills ofjall descrip- 
tions—cotton, grain, packers, &c., which poured 
in upon the market in almost endless volume. Prices 
broke again and again until demand bills on July 9 
were quoted as loy as 44714. The next week, 
however, saw a still further drop, and on this dip 
the quotation for demand bills got as low as $4 2614. 
The market was so completely demoralized as a result 
of the repeated breaks that dealings at times were 
almost at a standstill and quotations, except for 
demand and cable transfers, practically nominal, 
since brokers were reluctant to make bids or enter 
into commitments during the period of unsettlement. 
It was in the complete absence of supporting orders 
that the market again broke precipitately and 
touched $4 2644, or 2334 cents below the low level 
reached in 1915. From this low extreme there was 
later a recovery to 4 40 but this was not maintained, 
as already stated, and on July 31 the range for sight 
bills was 4 3544@4 36. The British Government 
seemed determined to maintain its policy of non- 
interference with the course of the exchange market 
on the ground that this would tend to limit exports 
from the United States and at the same time en- 
courage foreign buying of British merchandise. The 
improvement which occurred followed a change of 
sentiment due to reports that American and British 
bankers were conferring informally with a view to 
taking steps to rectify the exchange position and 
thereby avert wholesale cancellations of foreign 
orders. A committee of foreign exchange bankers 
was appointed about the middle of themonth to in- 
vestigate exchange conditions and held several meet- 
ings, devoting itself mainly, however, to a general 
discussion of the foreign trade problem as a whole. 

There was also further great weakness in French 
exchange. Here new declines—and large at that— 
were reported almost daily. On July 30 announce- 
ment was made by J. P. Morgan & Co. that the 
Treasury of the French Republic had completed 
arrangements for the handling of its 60 and 90-day 
bills in the American market along lines similar to 
the sale of the British Treasury bills which have 
been current in the New York market for the last 
two years. Messrs. J. P. Morgan & Co. stated that 
at present the French Treasury contemplated the 
issuance of its bills not to exceed $50,000,000 with a 
maximum weekly maturity of not over $5,000,000. 
When this announcement was made French checks 
were at their lowest figure, namely, 7.36 francs to 
the dollar, there having been a drop to that figure 
from 6.49 francs to the dollar on July 1. The quota- 
tion July 31 was a trifle better at 7.26@7.24 francs 
to the dollar. 

The Italian lire also broke to still lower figures. 
On July 1 the quotation for sight bills was 7.96 lire 
to the dollar, while on July 17 8.82 lire to the dollar 
were required. From this there was a recovery to 
8.47 by July 23, with the close July 31 8.60@8.59)4. 

In exchange: on the so-called “neutral centres” 
weakness most of the month was also a feature, 
although declines were in no case as widespread or 
sensational as in the rates on the former belligerent 
centres. Swiss francs were especially weak, though 
rates here improved somewhat after the floating of 
the Switzerland loan for $30,000,000. From 5 43 
francs to the dollar on July 1 Swiss sight bills de- 
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fees 


clined to 5 77 July 17, with the close July 31 5 57.| Mexico, India, England, France and Canada,¥the 
Spanish pesetas declined from 19.70 July 1 to 18.88 | grand total of all the gold exports being $48,506,163. 

















July 17 and closed at 19.10 July 31. Guilders on MEX XS | RMRREL MeL se ex * 
Amsterdam also were weak, declining from 3834 cents g Bee S Sessss conde cacann sane 
5 > 2s 
July 1 to 365% cents July 17, with the close July 31 36 SS | SOREN LR RRS BERS) APRS: 
3714@37%%. Scandinavian exchange shared in the SSS SF SSSISS FSRAES RARER BSBS 
general depression. The Danish kroner fell off from 5 (22%. Seeeee XS SES Se xz 
ith t 2 3 BSS Gaasex 289 
23.40 cents July 1 to 21.95 cents July 16, with the 2.31669 © 680008 96608 CO9866 S08 
close July 31 22.30 cents. The Swedish kroner i} eX SER FR R KER LKR LRRE 
declined from 254% cents July 1 to 24.20 July 17, Ja SSeS > seneee Some See eee 
with the close July 31 24.70 cents, and the Nor- 3 ae 2 SS2S5R SSESES SEEERR XE 
wegian kroner for checks fell from 24.70 July 1 to SSS S SSSSe Saanae RAGS BEE 
: 3 OOS @ COOQGOS O8OHOS SESSOO OOS 
23.20 July 16, with the close July 31 23.50 cents. s SR RF FE RAEEES EEE RE _ x 
A feature of the month was the resumption of i ioe > saeuen Sanned Gece ae 
trading in exchange with Rerlin and Vienna. The ex SO MEN Seer SL wr SRE 
dealings were at extremely low figures. Transac- BOS S Sess 5 SESESe Seeeee See 
ti : i h % 4 8 |€60 © S808 SEOSSS OSES GOSS 
ons in Berlin exchange began around noon on S| Sabie Mae eee a eee FS RS RF 
BS SeGeFSSSSScSSRRSScARSSSE<SBR5 


Wednesday, July 16. Opening quotations were at 
8 cents for checks and 814 cents for cable transfers, 
which was practically the basis previously estab- 
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RATES OF EXCHANGE IN LONDON ON POUNDS STERLING. 






































































































































“ " > : : = 
lished for dealings in marks on occupied territory = | =x * © SEN Sex KR OyYR OXY 
in Germany by the American authorities. From GES $ SISSIES FHRAGS ARSSSS SSB 
* a y y ° tit FSF CIs SCs Hs Pas? 
this figure there was a drop to 6.00% July 28 for ee a ea gE 
o eo = 
checks and 6.00% for cable transfers July 24. The § ees 5 Sesees Scasas aceace sane 
> 4 3 COD © GOPOOS GOGOHSO@ GOGEE® OOOe@ 
close July 31 was respectively 6.1244 and 6.25. The Ss SSSES RX FX LEX 
i f th k wh ; £1328 S SSeSSS3 SRSRSS ASESER SER 
value of the mark when at par is 23.82 cents. In Settee a ‘satan ims Geena aaies. ateleae en teeeaion 
exchange on Vienna quotations first appeared July 3 Sex X REESES XS 
26, the rate for checks being reported 3.25 and for Beg See ee F2eesS SeeSSe BESe 
~| 2 | 908 © © GOOGOH SOOSO® OOes 
cable transfers 3.50. On July 28 there was a further S| © 132. » Seeeat Zeatce exkant anit 
i 1 ; Bio tose CDE CCDED CIoDETCDED ro) ) 
decline to 3.00 3-16 and 3.004, respectively. The § ie 2. cin dak Sakae ae 
quotations July 31 were 3.1934 and 3.25. The value axe = xxx 2% 5%... <5suxx 
> BS + oO 02 69 09 08 09 09 
of the kroner when at par is 20.26. B |668 © 0889080 S89880 8898G0 S008 
There weré further large gold exports during July SER LK RELEK XK LEK SY | ERE 
from this country—$17,448,400 going to South © |829 2 333993 Seana RAaSSS ABEe 
es ry ? ty 4 4 tos Ff SHG PSG HW Pod gH 
America, $12,925,000 to Spain, $5,838,000 to Japan, , STESSeCEheteteesttttsitissanees 
o . . te 2 Seas es 2-28 68 6¢ 3 ee &- 2 -F 2.38 e's 
$10,522,000 to China, besides small amounts to 2 Heidvedrdecradescnessidawesrsssn 
hha hen henhen hehehehe > b> b> 1> b> i> i> b> b> k> bic) 
RATES OF EXCHANGE ON CONTINENTAL CENTERS. 
. 
Paris Swiss Amsterdam Antwerp Italian | _Greek 
jute Francs Francs Gutlders Francs Ltre Drachmas 
S Bankers’ Commerctal Bankers’ Bankers’ Bankers’ Bankers’ | Bankers’ 
Checks | Cables | Sight | 60 Days Sto | Cables Stght Cables Checks Cables Sight | Cables |Checks| Cables 
| i 
1...650 a 49648 a 47652 a 511656 a 5 5 43 541 38% [381562 39 670 6 68 797 a 96795 @ 935214521 
| Beas a 51 a 48655 a 521660 a 545 a 543 a 41/38} a 38%/38% a38'%65 674 6 72 795 a 90793 a 885 21%5 
3...660 a 55658 a 53662 a 57666 a 61547 @ 45545 a 43:38% a 38% 38% a 38%, 674 6 72 797 a 93795 a 905 21%521 
4... HOLIDAY HOLIIDAY HOLI|DAY HOLIDAY HOLIDAY HOLIDAY HOLIDAY 
5....672 a 66670 a 64670 a 78 @ 72) 562 38 38% 6 87 6 85 797 795 |§ 21%/5 21 
; pee SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY e 
7...680 a 78 @ 76682 a 80686 a 84554 a 52552 a 50| 37% 38 6 94 6 92 $16 a 10814 a 08/5 2144/5 21 
8....1690 a 85688 a 83692 a 871696 a 91) 554 552 (38% 238638 a 38%) 7 04 7 02 838 a 36 @ 265 21% 5 21 
9 ...692 a 90 a 80694 a 84698 a 88555 a 553 a 52 38 38116@ 38%) 707 7 05 842 a 38840 a 36525 523 
10 ....680 a 78678 a 76682 a 80686 a 84554 4a53}4|552 451438 a 38%/38%6a 38/7 07 4\705 a 838 a 37836 @ 35525 (5 23 
11 ...16 87 a 85 a 79689 a 83695 a 891553 a 52551%a 50 38 |38%16 @ 38%4\7 07 44705 a 02842 a 37840 a 35525 523 
12 ...1686 a 85684 a 83688 a 87692 a 91) 553 551%a 51) 38 388% a38ie709 a 07707 a 05839 a 38837 a 36525 (5 23 
ace SUN|DAY SUN|DAY SUN|DAY SUN DAY SUNDAY SUN|DAY | SUN|IDAY 
14 ....693 @ 88691 a 86695 a 90699 a 94558 a 55556 a 5337% a 38 38 a 38%/720 a 14718 @ 12842 a 39840 a 37525 |5 23 
15 -..|704 a6 96702 a6 94706 a6 98710 a7 02567 a 62565 a 6037% a37!%1037% a 38 |725 a 20723 @ 18853 a 46851 a 44525 |5 23 
16 ...1715 a 13 a 06717 @ 10721 a 14576 @ 70574 a 6836% a 37% 37% a 374/742 a 32740 ao 30868 a 62866 a 60525 [5 23 
17 ...1724 a 722 a 05726 a 09730 a 13577 @ 68575 a 6636% a 374 36% a 37%| 745 7 43 882 a 65880 a 63525 '523 
18 .../7 12 a6 921710 a6 90714 a6 94718 4698571 a 569 a 4837 a 374 37% a 37%(740 a 27738 a 25866 a 55864 a 53525 |5 23 
19 ...1712 a6 10 a6 96714 a7 00718 a7 04, 562 560 a 50 387% | 387% 7 27 7 25 867 a 62865 a 60525 |5 23 
20... SUN|DAY SUN DAY SUN|DAY SUN DAY SUNIDAY SUN|DAY | SUNDAY 
21 ...1714 a 712 a 10716 a 14720 a 18 562 560  |37 @ 37% 37% a 37%) 7 42 740° (877 a 66875 a 65525 523 
22 ...1717 «@ 715 a@ 06719 a 10723 a 14556 @ 55554 a 5337 a 37% 37 a 37%| 7 42 7 40 868 a 52866 a 50525 523 
23 .../7 a 704 a 02708 @ 06712 a 10556 a 55554 a 5337% a 37%| 38 7 37 7 35 857 a 47855 a@ 45525 (5 23 
24...710 a 708 @ 05712 a 09716 a 13558 a 57556 a 5537% a38 38 @ 38%) 7 32 7 30 856 a 54854 a 52525 5 23 
25 .../716 a 714 a 08718 a@ 12722 a 16565 a 59563 a 573744 a 38 37% a 38%) 7 32 7 30 857 & 56855 a 545 25 '5 23 
26 ...\722 a 18720 @ 16724 a 20728 a 24566 a 65564 a 63) 37% | 387 7 42 7 40 862 | 860 (525 |523 
27 ... SUN/DAY SUN DAY SUN|DAY SUN DAY SUN|DAY SUNDAY | SUN'DAY 
28...721 a 17719 @ 15723 a 19727 a@ 23564 a 60562 a 5837% ¢ 37% 37% a 37%) 7 42 7 40 60 a 55858 @ 53525 5 23 
---732 @ 22;730 a 20734 a 24738 a 28556 a 53554 a 5137% a 37% 37% 747 7 45 860 a 57858 @ 55525 |5 23 
30 ...'736 a 27:734 a 25738 a 29742 a 33) 65.55 5.53 (8714 a 37% 37% a 37%) 7 52 7 50 862 a 60859%4a 58525 (6 23 
31...:1726 a 24724 a 22/728 a 26732 a 3 5.57 5.55 37% a 37% 37% a 37% 7 57 7 55 860 a59%\858 4a57%525 5 23 
Denmark Sweden Norway Berlin Vienna Russian Spanish 
ne Kroner Kroner Kroner Reichsmarks Kroner Rubles Pesetas 
uly 
’ Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ Exch. Stght Bankers’ 
Checks Cables Checks Cables Checks Cables Checks Cables Checks Cables |Bks.’Cables| Checks Cables 
1-..| 23.40 23.60 25% 25.70 24.70 24.90 19.70 19.80 
3...) 23.30 23.50 25.30 25.50 24.70 24.80 19.65 19.72 
Raut. 29.20 23.50 25.30 25.50 24.50 24.70 19.62 19.70 
@ eon HOLI|DAY HOLI|DAY HOLI|DAY HOLI|DAY HOLI|DAY HOLID’Y HOLI|DAY 
Bnost- 2080 23.20 25.00 25.20 24.20 24.40 19.50 19.60 
poe SUN|DAY SUN|DAY : SUN|DAY SUN|DAY SUN|DAY SUNDAY SUN|DAY 
7---| 23.00  |23.10a23.20|25.00a25.1214|25.204a25.25] 24.40 24.60 19.45 19.55 
8---| 23.00 |23.10a23.20]25.00a25.1214|25.20a25.25| 24.30 24.50 19.45 19.55 
9..-| 22.80 |23.00a23.50 24.80 25.00 |24.15424.20)24.25a24.40 19.45 19.55 
10 ~../22.80a23 .05)23 .00a23.20]24.80a25.20 |25.00a25.35|24.20a24.45|24.40a24.60 19 .48a19 55/19 .55a19.65 
11 ...|22.83423 .00|22 98423 .20|24.80a24.95 |25.00a25.10|24.20a24.30]24.40a24.45 19.50 |19.58419.60 
12 .../22.80a22 .90}23 .00423.05|24.804a24.90 |25.00a25.05|24 .20a24 .30|24.40a24.45 2 19.45a19 .60) 19 .55419.67 
| ee SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUNDAY SUN|DAY 
14 _..|22.75a22.80/22 .90a23.00 24.80 25.00 24.20 |24.354a24.40) ° 19.3519 .40)19.45a19.50 
15 ~..|22.55a22 60/22 .70a22.80|24.60a24.80 |24.80a24.95|24.00a24.10|24.15a24.30 19.1019 .30)19.20a19.40 
16 .../21.95a22 .50)22.10a22.70|24.30a24.35 |24.50a24.55)23.20a23.60|23.35a23.80| 73448 8 a8% 18 .95a19.02/19.05419.12 
17 ~..|22.30a22 .50|22 .50a22.70|24.20a24.75 |24.40a24.95| 23.50 23.70 748 8}4a8%4 18.88a19.00) 18 .98419.10 
18 ...|22.40a22 .50|22 .60a22.70|24.55a24.70 |24.60a24.90|23.50a23.70|23.70a23.90| 7%a8 8 a8% 18.95419.08/ 19 .05a19.18 
TP wins .60 80 24.60 24.80 23.70 23.90 | 7.75a8.00 |8.00a8.1234 19.15419.25]19.25a19.45 
20 ... SUN|DAY SUNIDAY ‘ SUNIDAY SUN|DAY SUN|DAY SUNDAY SUN|DAY 
21...) 22.60 22.80 24.50 24.70 23.60 23.80 7.25 7.374% 19.20 19.30 
ome -anae 22.80 24.60 24.80 23.50 23.70 74a7% 7K4a7 19.10 19.20 
---| 22.70 22.90 24.70 24.90 23.70 23.90 6%a7% 7 aly 19.10 19.20 
24...) 22.50 22.70 24.60 24.80 23.70 23.90 6%a6% | 6%a7 19.20 19.30 
5...| 22.50 22.70 24.60 24.80 23.70 23.90 | 6.70a6.75 | 6.95a7.00 19.20 19.30 
26 ...| 22.20 22.40 24.60 24.80 23.60 23.80 |6.60a6.66}4|6.65a6.66%| 3.25 3.50 19.10 19.20 
27 ... SUN|DAY . SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUNDAY SUN|DAY 
28 ...| 22.20 22.40 24.70 24.90 23.60 23.80 |6.0034a6.10/6.00}4 46.20) 3.00% 3.0034 19.15 19.25 
cont. 2830 22.40 24.70 24.90 23.60 23.80 |6.2506.37}4|6.37 446.50) 3.19% 3.25 NO 19.05 19.15 
30...| 22.20 22.40 24.60 24.80 23.60 23.80 6.25 6.37% | 3.19% 3.25 QUOTA- 19.10 19.20 
31 ...' 22.30 22.50 24.70 24.90 23 .50 23.80 6.12% 3.1934 3.25 ' TIONS 19.10 19.20 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1919. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
(excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in the official 
list. The black-faced letters in the column headed “‘/nterest Period” indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds ‘ 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


Ee For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR JULY AND RANGE FOR THE YEAR TO DATE. 



















































































BONDS Tat. Salee in Price about PRICES IN JULY RANGE SINCE JAN. 1 
er- uly. an. 
N Y¥ STOCK EXCHANGE) iod. | Par value. 1919. July 1. July 31. | Lowest. Highest. Lowest. | Highest. 

U S Government Securities, $ Bid. _Ask.\Bid. _Ask.' Sale Prices. | Sale Prices. || Sale Prices. Sale Prices. 
3348 Ist Liberty Loan_.1932-47|J -D)13633000) 99.60Sale || 99.40Sale | 99.58Sale | 99.20July 16| 99.66July 28| 98.20 Feb. 21! 99.80 Jan. 2 
4s Ist Liberty ----1932-47|J —D/1,500,000) 93.02Sale || 94.90Sale | 94.30Sale | 93.76July 22| 95.00July 2)| 92.50 Jan. 13} 96.00 Apr. 9 
4s 2d Liberty Loan-_-__1927-42|M—N)5,553,000)| 93.00Sale || 93.90Sale | 93.62Sale 93.18July 22) 93.96July 3)| 92.10 Jan. 13| 95.10May 22 
£386 ba Liberty Loan_.1932-47'J -D/2,134,000)| 96.50Sale || 95.24Sale | 94.70Sale | 94.10July 28] 95.40July 3/| 94.10 July 28] 96.60 Jan. 2 
4348 2d Liberty Loan_-1927-42,/M— N) 19758 000)| 95.00Sale || 94.14Sale | 94.08Sale | 93.60July 21| 94.34July 8] 93.20 Apr. 22 95.36May 27 
4%s 2d Liberty Loan_1932-47|/J -D)} 47,000/_.... 99.50__-_. 100.40____- 100.30July 9)100.50July 30)| 95.42 Mar.12)100.50 July 30 
44s 3d Liberty Loan... 1928 M— $/28696 000)| 96.50Sale || 95.08Sale | 95.12Sale | 94.82July 22 95.20July 30'| 94.82 July 22} 96.50 Jan. 2 
4\%s 4th Liberty Loan. .--1938|A -0/71079 000)| 93.50Sale || 94.04Sale | 94.04Sale | 93.36July 21) 94.36July 3/) 93.12 Apr. 22| 95.72 Jan. 7 
4%s Victory Lib Loan 1922-23)_____ 39506 000)|__._. _.._. 99.94Sale | 99.84Sale | 99.80July 28/100.00July 12|| 99.80June 26/100.08June 4 
334s Victory Lib Loan_1922-23)_____ SEOTT COUR cnn coccu 100.10Sale | 99.92Sale | 99.84July 28|/100.12July 7|| 99.84 July 28|100.48June 13 
28 cons reg--------- April 1930/Q- J) _.____ pct bone OF  . senncdnpuety Mhiguacin ec Lasiall | 97% Feb. 25| 99% Apr. 30 
2s cons coup__-_---- April 1930\Q - J iF 2 Reese Kee Pies CE ae 99 July 12} 99 July 12) 98 Feb. 11} 99 July 12 
4s registered. oo-o-------- 25\Q - F ,000}]___.. 2 See 10614) _____ 10634|/106 July 21/106 July 28/104% Jan. 22|106% May 10 
hy ane ag I Hee: wa 4 3,000}... _- 106%4)|_.__- 10644}____- 1064%4|106% July 3106% July 3 . 7ale * 108 A rr. 
Pan Canal yr 2s_Aug OT cocciol UE “paniitcana dapadicatlih Kucbeboiuck bk eee " 4 

inbticcoliatinvet SE BT ccccoll cosc pdb uaiee decedhe clas aous Makccuu cak seek ck. ohh ae ee, Ce 

Pan Canal 10-30-yr 2s regis 1938|Q-N;} ______ O68. cacue Oe. S205 | RSE CREEL EMRE REE SOL ieee RA PRI 
38....---- 1961\Q-M| -..._. cotta OY Sietatinns Do Sei Be osine boeallubbanbe eaten s 87% Feb. 1] 91 Mar. 28 

SE eee SORES he RRM.” Sosy RL IEE: Seta Mine, ea A Soe Ree 91 Mar. 28) 91 ar. 28 

State and City Securities 
New York City—4{s_...1960/|M- 8 68,000!) 97 98 9754 Sale | 9734 97% 8 | July 12; 98 July 22) 96 Jan. 22)/ 98 June 25 

4s Corporate stock...1964\M- S| 22,000 ar 98%|| 9754 Sale | 98 Sale | 975% July 23} 98 July 31\| 96 Mar. 8| 98 Jan. 16 

4%s Corporate stock. ..1966/A -O 8,000) 99 le || 975 97%) 98 Sale | 98 July 31|/ 98 July 31)| 96 Apr. 9| 99% Jan. 2 

414s Corporate stock... 1967\J - J} 188,000|...-. _____ 103 Sale (10244 10254/102% July 181103. July 1)100% Jan. 31/103% June 27 

434s Corporate stock_..1965\J -D ,000/|10144 10334||10254 103/102 10254'102% July 23,102% July 1010044 Mar. 8 102% May 27 

444s Corporate stock...1963/M- 8} 16,000/)1 Sale ||10254 102%|1024% 10254|102% July 29 102% July 8/100 Jan. 21|102% May 27 

4% Corporate stock... 1959.M-N| 21,000|_____ _____ 92% 93%' 93 93%! 93 July 7' 93% July 15|| 90% Feb. 18] 9334 July 15 

4% Corporate stock... 1953M-N;} 11,000) 92% 9314) 92% 93% 93 931%) 93%July 3 9314 July 17|| 90% Jan. 24) 93% July 17 

4% Corporate stock... 1957|/M-N| __”___ ll o2i¢ 93%4ll 92% 03%1 03 3%)... |... __- 9014 Mar. 3| 92% June 27 

4% Corporate stock... 1956,M-—N 1,000| 92% 9334| 92 9234| 9214 9314) 93% July 18) 93% July 18| 9054 May 13] 93% July 18 

“LL oe 1957|M-—N/ 16,000)|10134 102 ||10254 102% 102 10254|102. July 29.102%4 July 17)/100% Jan. 22'102% June 27 
4 rate stock -.1957|M-—N)- 130,000),1014 Sale ||10254 102% 10214 Sale |102% July 31:102% July 2,|100% Jan. 21/102 ay 28 
pe Mfonk Giatowae-apotim='g) nnd SO Soa Sal Saa¢ Spud nos ooo Seer ia” May 10) o3ig May 19 

rk State—4s_-..--- ve ee Ea Se | CR! RRs ie 
. NeW ebay Impt 44s----1963) M- : SERS PORN 1074%4)||108 ____. : Se se ERM 106% Mar. 17|106% Mar. 17 
Highway Impt 44s.---1965)M- 8S) _____/)_ 22. 2 ieee 222 e} eee | | BRAN ERR Ce Spee EEN! mera we 
Improvement 4s..1961\J - J 9,000)}_____ 101 . | ae 9834 ____- oe% July 25 93% July 25 +46 Ape. 1| 98% June 28 

Canal Improvement 4s..1962)J - J ‘| Rime 98% ___-. 98% __.-. 98% July 2) 98% July 2) 98 ay 19| 99% June 9 

Canal Improvement 4s..1960\J - J) __.___ aes 9814 9834 ____- OE soiencis Chive cudate see ee 96% Apr. 17) 96% Apr. 17 

Canal Improve’t 4 o--- 19043 - : 2,000!|____ 1063%4|108  10834;108 % pape Nits 108% July 30:108%{ July 29|106% Jan. 9/1083 June 30 

Canal Improve’t 4}4s--- DS - dune iene: sdawdhidinen neles Gdiiees ablkwalialiee a wae qrelvdatne nandmaewanh oa~deelonn nae. aaa 

Foreign Gov't Securities 
Ame Securs 5s..-1919/F - A! 260,000) 9934 Sale || 99% 99% 99 15-16 100] 9934 July 2/100 July 21|| 99% Mar. 27\100 May 29 
pre A 5-year 5s_....-- A — 0/9,891,000' O78 ie || 96% Sale | 97% Sale 0074 July 1) 97% July 3/95 iontar.26 97% Jan. 31 
Argentine—Internal 5s of 1909|M- S| 26,000) 89% __--- 84 85 8234 82%) 82% July 14) 85 July 2) 82%July 14| 93 Jan. 11 
Bordeaux (coy = 3-yr 68.1919}M-N| 135,000/101 Sale || 99 Sale | 9944 Sale | 9844 July 21) 99% July 31|| 984% July 21|102% Feb. 5 
Imperial Chinese Govt— . 

ling 58.1951) -D} 15,000/ 70 Sale || 67 68 | 66 6914| 66% July 24 67 July 16)| 66% July 24) 721% Mar. 4 

Re ete be ext debt. 1904 M- S| 61,000)____. 955% 9954 Sale | 95 9914] 9814 July 22! 995% July 1)| 9244 Jan. 14/1 Apr. 22 

ext debt ser A of 1914.1949)F -A) 14,000)/____- 92 92% Sale | 91% 93 924% July 1) 93% July 18|| 90% Feb. 25) 933 July 18 

4\%s external loan-.-.--- 1949|F -A 6,000|| 82% Sale 81 8344) 8144 82%) 82 July 30) 835% July 10/ 82 Jan. 3) 85 May 28 

on of Canada g 5s..1921,|A-0} 126,000] 98 Sale | 9814 Sale | 98 98% 96% July 8] 99% July 16) 96% Apr. 28) 99% July 16 

Do (tthe sles 1926)A-O} 156,000] 97% Sale || 96% Sale | 95% Sale | 94 July 9| 97% July 16) 94 July 9] 985% June 9 

Do Oi cain eit 1931;A-O] 296,000) 97% Sale || 98 Sale | 95 Sale | 94% July 9| 98% July 2| 944% July 9) 9844 June 26 

Imp Japanese Govt—£4}481925|F - A 8,000) 87 Sale || 90 92 85 8644| 86 July 28' 91 July 2) 86 July 29 925% Mar. 27 

dd series BERR piesa 1925|\) - J} 17,000| 8534 Sale || 8814 91%|_____ 89% 88% July 10} 91 July 3| 86 Jan. 6) 93 Apr. 3 

do German stamp------/_..-- p&  Soacmtt Spares = 83 Sale | 83 July 29 88 July 9) 83 July 29! 89 Feb. 27 

nny, bye ey 1910{M-N| 274'000|10154 Sale || 983g Sale | 903g Sale*| 981g July “21! 6934 July 20) 0814 July 21/1024 Feb. -B 
ear 6s-_. - ’ e ale ale ° 

Lon oT chty of & 66.1919 M-N| 229,000/101 Sale |} 99 Sale |___._ ____- 981% July 21 +44) July " 98144 May 16,1021% Feb. 5 

U 8 of Mexico external go Jul 9 M 8 
ing fund 5s\Q - J 6,000} 66 70 || 66% 71 | 62% 66 | 65% July 9 66 July 14] 65% July 7914 Mar. 

oan eee One. 10847 -D 14,000] 43 ...-. 4744 57 | 51 55 | 53. July 9} 55 July 15] 50 Feb. 6] 61 Mar. 12 
Paris (City of) 5-year 6s. .-1921 2-2 985,000) 9914 Sale 97% Sale | 97 Sale | 95% July 12) 98% July 7 9574 ef 17130036 £2: 4 

ben 4 s1924;)F—-A) —_....- Hewnwn eeees!i-g wee eseceloocees ececsleocece_cseeee jr sets e eA Zs . . 
ee ee a HY be 5|@- 8 8,000) 81 82%) 805% 81 |_.._- 78 | 81 July 8 81% July 7 79% Apr. 25| 83 \Jan. 11 
United King of Gt Brit & Irel’ 3 
M- Sal Sale|99 15-16Sale| 99% Jul 1|100% July 23) 99% Mar. 31/100 5-16Jan 2 
cour estes Soto oa M- m1 17562 000) 19834 Sale 98 ix Sale 198 11-16Sale o3 July 1, 99% July 15) 973% Mar. 26) 9914 May 17 
20-year gold bond 5}48--1937|F — A 1,767,000)//101%4 Sale || 99 % Sale |9634 Sale| 9554 July 24| 9914 July 1|| 955¢ July 24|101%4 Jan. 2 
/ _ r| 
Railroad Bonds | 
. See At Coast L 
pony oe ‘See Del&Hud | 
Allen eM eee SeeecontotNd | 
Am Dock & Imp. deeVen 56% July 21\| 54% Apr. 29] 58 Mar. 24 
Ann _July 1995\Q- J} 12,000) 55 57 || 56% 57%) 55 56 | 56 July 29) 56% July 3) ‘ 
Ann Arbor 1st © (<5 42-1996|4 -O 282,000} 85 Sale B04 sole 79% Sale | 79 July 21) 8144 July 2\| 79 July a1 85% Jan. i! 
Re eared ee oe  epeeeqat: ee OT et i aie} aes, ete ee pay R. 83 i ar. i 
Adjustment g 4s_..July 1995 N v 6,000| 79% 8034) 74 75) 73 74 73% July 18} 75 July 8s] 73 y 80% Jan. 
RE July 1995| Nov PRET Bien Ok EE Apes: ae eT ere ee ee pe 
SOI «paisa 1995|M-N; 36,000/ 79 Sale || 7334 75%| 73 Sale | 73 July 18).74%4 July 22)| 73 July 18) 7944 Jan. 
50% vane a ee 4s_.--1955|J -D} 11,000) 77 Sale || 74% 74%| 73 Sale | 73 July 28| 75 July 9 73 July 28 77 Jan. 3 
(Seay Seles taGs--tpselm= | "1900 9894 88 |"S0ud “ata! on “ose 1 duty tgl'gt July 13) S094 Ape: 10)'82N6 dane 28 
East Okla Div ist g 48.. 1928) M— July 2) 74 Apr. 24| 76 May 23 
.-1965|\J - J 2,000)|..... 82%) 74 80 | 74 «80 | 74 July 2) 74 y pr y 
Short Line 1st 4s gold. 19581) ~ 4 33,000) Fe Sale 77% 78 7534 77% 76% July 24; 79 July 18 7654 be a6 st a of 
Ariz es i fe J ee 2 See 28 |. ceenadiomecn ok eaual ‘ ; 
STs food 3 Phe tg ta 1942 M-S ------ | ee e200 ee 100. Lnacoce ausebetiobanty sacha 95 June 25) 95 June 25 
Atlan Knoxv & No. See L & N | July 30] 82 July 1/79 July 30) 8534 Jan. 
52\M- 8| 86,000) 83% 85 || 82 Sale | 79 0 |79 July uly y 
Atl Coast L 1st ¢ 46, “July 1964\0-D| 7,000] 86 91 || 82 Sale | 634 83%| 82 July 1| 8334 July 1] 82 ‘Apr. 26] 88. Jan, 
Mid ist guar g 58_--1928|M-N)  ------ | 96 ----- Di cual BAG ccc culonnose.puleaaicecena seoball 96% Feb. 18| 08/4 June 
ee Winmaa.iees- 7) --.--- ease 05°"D Bare “0012! atk “0812-2 ne som 



































20 





BONDS—STOCK EXCHANGE RECORD 





[Vou. 109. 





moe | 






































BONDS jot Price obout PRICES IN JULY. RANGE SINCE JAN. 1. 
an. ‘as 
NX Y STOCK EXCHANGE) iod. 1919. July1. | July31. | Lowest. Highest. Lowest. Highest. 
: . j ° ° a 
Atlantic Coast Line (Con.)— ’ 3 Bid. Ask.|Bid. Ask. Sale Prices. | Sale Prices. Sale Prices. Sale Prices. 
ers Ces Rk cata Hye aan Me gss- EM sa scl-ca---yaae-aal-aersals “if Fade Masog wee 
co! - - 78% 80%) 76 Sale | 74 74%| 74 July 28| 76 July i|| 73% Mar. 27) 78% Jan. i7 
wero Ga eae 08 ----- 107 ----- 059% -----'.---- -- feoedltiess, Coat 5-20 y 07% Apr. 22|107% Apt 
atin & Danv. See Soutirn R  omeec, Feelin OM -----[----- 2 ---2--|---2-0 -nn2no[nnnnnn eonene|nnnnnn anna a 
Austin & NW. See So | 
But & O—Pr lien g 3)48.1925/5 - J 8744 Sale | 88 Sale| 863, July 28| 89% July 16) 8634 July 28 8934 May 
Ray ep SR SEE oye _ ia aca ih eh Ni alk ae e ep. 
Gold 48.........- July pastes” Yl 75 Sale 74 74% 734% July 9| 75 July i|| 734% July 9) 8234 Jan 
20-year convert 434s_..1933|M- 8 “76% Sale | 7414 Sale ‘7414 July 29| 77 July 15| 73. Mar. 27| 80 Jan. 2 
Refund s ae +a id = 774% 78 a7 4 Sale 7652 Joly 15| 78 Suly 14 Zot zal 15 8246 Jan. 
Picts sae Ue dat -3 AE no] MEM ee ae ns ti tren 
Eos & 85 87 | 84% 87 | 87% July 23) 87% July 23) 8334 Jan. 15 87% Jul 
PLE&WVasSys ref g 4s. .1941)}M- N 73% 74 «|-.._- 9% he July 24 734 uly 2\| 70 July 24 To, 
5 bf Div Ist gold 3}48-.1925|5 - J 841% Sale | 823{ 83° | 8234 July 22| 8434 July 1) 82% July 22 $634 Jan. 
See poet, tee con g 48 1930/M- $ a RE Regen ciiames Bees dein ES 8934 Mar. 7| 89% Mar 
W con ist g 5s °33/A - 0 95% -...- 955% _..-- 95% July 10) 95% ed 10|| 9544 April 4 95% July 
Ohio River RR 2 cS... 2-% Sic wide 95% Sea 9514 July 22) 9514 J 22 95% Ju a3 - Jan. 
Pitis Clev & Tol 1st g 63-1923|4 — © es. | ee oe nasa] 90 fale Mo eae ia 
adi ik Seer Pitta — 9 “aig “aa aa “aaa yalg-19| GANZ algal Ong HF Gan 
r ~ 634% 64 0 2 
Creek, SeeNYC&HR % 6 6 62 July 17| 63% July 8 62 July 17; 68 Jan. 
& Carond. See Ill Cent 
Bolivia Ry ist 5s..._.__- OE Na womwewh. oo i ey ee a a 
TA Pe — ee M- Ss aed wetcees fe ck ee 
gen g 58...-..- - RR a es ae ee Martti Sa 99 Feb. 2s| 99 Feb. 
Allegh & West ist ¢ gu 4s "08a — 0 BI Be Boag Bear osais “a0 GAG aay 20 Sse May 20 S236 May 
~ 45% 96 20, 84 
‘Cl & Mab ist gu g 5s_.-1943)5 — 80% a oe ee 8454 July 39 8456 July 
BSoneol ist gold 6 2192215 —B lon” 10574 | 10088 10241 -5-5--55'a015¢ aig Se 10036 Ape. 19/101 June 
waco - < 5 § 
Burl CR & No. SeeC RI & Pac % 10154 July as ia July 28/101 Apr. 3 une 
c= pee een a 5 Oe oe isons S 93% 9396 88% 92% 94 July 8 94 July 8] 88 Apr. 1 95% Jan. 
Carb & oun’ "Acs 18 Conard Pee Ee et were ee ee aati perc. Curie les oe | eee 
Cero Cit ok onie. inet se A038 J -D 84 85} | 
ne o Sf ee Canoes evebee =: Cee}: eae 82} Be ree © 75%I 13, 82 Jan. 
Carthage & Ad. SeNYC& H % % Ya|------ ------ ane | — 
Ged R la F & N. Se BCR& N | 
Central Branch. See Mo Pacific : 
Central Ohio. See Balt & Ohio | | 
Cent of Ga—list g 5s_Nov 1945 F-A nee ee ee SOOM) OO WW ts te ee 100. Jan. 9110034 Mar. 
Consol Id 66 en dabidescniies 1845 M-te 94 94%|| 89% 91 | 88g 8914 88% July 26, 91 July 88% July 26, 94% Jan. 
10-yr temp secured 68 -_-1929]__-__ rrtrr IIIT" 98% Sale |"98"~ ~983Z|"981Z July 211 99° July “Sil 9814 July 21| 991Z June 17 
Chat Div pur money g 431951|3 -D 731% 2227- 7344 82 | 73% 82 brasinpepeadinis Roti se us. ¥ 9) 7838 May 27| 7534 Mar. 
Mac & Nor Div Ist g 58_1946)J — J 86% --__- RS Bee) PORE Serres: SAE laa Teens eg ee 
Mid Ga & Atl Div 58...1947|J - J , geeabes pais 90 “woman o cache. occ ces ce oh eek, bl en ae 
Mobile ply ist g 58...-1946|3 - J pean eae Oe gc Oo eee ea 91% Jan. 16| 9134 Jan. 
Cen RR&B of Ga—Col g 5s1937|M-N 86% _____ 89 90 89 90 90 July 21 95 July 21) 86 Mar.20| 90 July 2 
Central of N J—Gen g 5s__1987|J - J 105 Sale ||10234 Sale |101 Sale (101% July 28,10234 July 25)10134 July 28:105 Jan. 
ass Bock dip Goigu so. 19510 = 3| 10:00 6054 14/100" Rate [1907 18014 i00"-say" a3 ao-~-saig“35|'99"* HOR, 37 80074 ae 
m gu - J} 19,000)) 99% .-..- ale 100 July 22,100 July 25/ 99 Feb. 2 uly 
Leh & HR gen gug 58-1920) — 3) _-7.__||.--22 Too 965% ..._- ~<. oe te oe ee 
NY & 1 Breeng a--5-! ae RTE ER | | RS EES ERS, Loe STS a 
Sent vy typo 4s_ x i000 F 70 7 64%| 55 64% July 29} 65 J 
er ist gu ay - Se ee 59 July 29) 59 July 29] 59 y an. 
Ches & O— Fund & imp 58.1929|J -— J Grete oe tee: Oe etteal Dt FES p 2 él _..|| 89. Mar 93% Jan. 
Ist cons gold 6s Lp vale tet 193 bat 23 98 1334 97% = ninwe 9673 95% July 30) 98% July 7|| 9544 July 30) 9944 Jan. 
esacecesce = naman — a Locue Dine ci we tmbadclowankae wks neetinne +h heen de oan eae 
General gold 4348... __- 1992|M— s| 82°" Sale || 77" Sale |°77°~ Sale |-777~ Jui 80° ~ Jui 77°" Jan. 30| 833; Jan 
20 year convertible digs.1930|F = “$13% Baio”|| 813% 82%] 80 Sale |-703Z, pe Hts a 993z Jans 33| 851 June "2 
-year conv e 8 - e ale A July 31} 82% July 14 an. une 
380-yr conv 5s secur bonds1946| A —- O 89 89 Sale | 87% Sale Ks Suly 31 9034 Taly 7 8414 Jan. 22 915% May 
Big Sandy ist 4s___.._- 1944/3 -D Sg 78 83 8 38 July 16| 78 July 16] 78 July 16| 78% May 
Joal Riv Ry ist gu 48..1945|/J -~D CO wees vee COet O23 ees 82% May 9| 82% May 
Craig Valley ist g 58...1940,J — J) ___.. ji_--.. -L 8456 ____- | ee eeke eeeertinis aeons Sere pe OE a ee 
Potts Creek Br ist 4s...1946,J - J) ______||____. ____- Be ON en eee 69 June 9| 69 June 
R& A Div Ist cong 4s. 1989 d-J 76 90 6 9 Re Ranh, So iba 75 Apr. 12} 80 May 
wat 2d cop gold 4s______- 1989|J -— J OR e-em aerate RR Ae Mesa, ae 
Spr Val Ist g 58. 1941 OE eee, Amn: Sea. PENCE Meine TMG LE HER oS tak le, OST ee 
Gaube y 1st gu g 4s.1940|M-N 73% ....- a | GES SECA an WME ER Kc BSE 1c ara ceRbeie 
Chic & Alt RR—Ref g 3s_.1949,A-O} 15,000)/_-__- 51 Sale | 50% Sale | 50% July 31| 51% July 28| 50 Apr. 14; 53 Jan 
otter } ist lien g 34%4s__1950\J - J 39 40 ' 37 37% 1382 Sale eae uly 22 erie tuly 9. 35% Feb. 13; 40 Jan 
& Q—Denv D 4s 1922)/F -A ee MI RM ss SOR Si ree ee pe Se oe 99% Jan. 2 May 
Tilinols Division 8}48...19491 =" i 77 75 75 ¥4 "73% 14% 74% July 28) 75% July 8] 73% Mar. 12 May 
Illino . *Divisiots#-----1040)3 - J 85 “86 || 8334 8334) 82 827% sale“ "827% July 29| 8334 July 16 8234 Apr. 12} 85% Jan. 9 
Iowa Div ‘sink fund 6321919 A-O 99% ____-|| 993% 100 | 993% 100 |"9937 July 16| 9937 July 16| 9954 Apr. 21| 9934 Jan. 17 
Sinking fund 4s_____- 1919|A-O 988% 9934) 9912 9934] 9914 9934 00% July 9 9984 July 9 Apr. 11| 99% Apr. 
Nebraska Extension 43_~1927/M—N 9244 94 92% 93°'| 9235 93 July 11] 9234 July 11] 92 July 11| 9334 Jan. 
te alt Woda. See Get Nore | ee eas Bea AK BER PL 
2 ROI - 82 83 1 e 1 81%| 81% July 21 $1 uly 14 ar ; an. 
Ohiok Ei Ral Ginette eels -J 22 oa 33°" 33%| 34% 36 52 tar 2 ms Tuly 281 25 Jan. 25) 5 July 
Trust Co ctfs ae Gapomtt --- - Sood 22 628 33 35 | 344% Sale | 31% July 10 36 July 23) 22 Jan. 15) 3634 May 
ist cons gold 6s_____._. A-O NG BO. Binuun evincdaleicun-atuea 98 July 25| 98 July 25) 98 July 25,104 Feb. 
General cons Ist 58_.._- 1037 M~ 7544 78% 7734 78 784 84341 77% a 7| 80 July 17|| 75 Feb. 7| 80 July 
AES ae - | EO EB Nee | bet Uy het Ee eS, Pecan eee SEE Eee Se ee 
UEME Ty Gs cits dep. aah monn BONE astene 77 Sale | 78 80 75% July 14| 80 July 21) 7034 Apr. 1) 80 July 
do stamped__j|_....| 1,000/}--__. 75 58 61 59% 65 60% July 18} 60% July 18) 60 Feb. 17; 69 Jan 
ino Tr Co ctfs of dep____|__... 75 90 TO waa 8 90 78 July 18} 78 July 18/75 May 22); 78 July 
RG agg ap aia iia al Sa RCO Tai: REC eS ORR iy nee. eee BRE rR L cei: Seems 
ne he Ee: Ane. i ee RY erro ws Eanes steachmadeet. ORO oar Ee ee 
Chic Gt West—1st 50-yr 481959|M- $ 624 Sale || 60 Sale 57 % Sale | 57% July 31| 604% vuly 2)| 57% July 31; 6344 May 
Chic Ind & Lou—Ref g 63_1947|J - J me Gas 101 103 100 10334|1033_ July 25/10314 July 25/100 June 24/10334 July 
Refunding gold able 94713 - J 7 Bae 85 n0s76/78 is ~— mpi cons Bisa, ae sles: 85% June 19) 8534 June 
Refunding 4s Series C_.1947|J — J So ithe 63 RE ge emcee SI pepe Rit 32> Be) PE Rs 
Ind & Louisy ist gu 4s._.1956\J - J) _...._||__... ____- ces: I ee eek as 60% Apr. 21| 63 May 
Chic Ind & Sou—650-yr 48.1956|J - J oY» Spa PE iw 77% ran GRE IAA, RAE PRR OE 70 June 12} 81 May 
rf TE Teast lst 4)48- 1969\3 -D} 5,000/|-.... -.... Oc Me bec 8314 July 3] 8344 July 3/} 8344 July 3] 83% July 
w 
Gen g 4s Ser A___._May 1989/3 - J} 31,000)|____. 76 71% Sale | 71% 77% 70% July 24| 72% July 1) 7034 July 24 7634 Jan. 
Gen g 34s Ser B”May 1989\J - J 66 8669 ge = 64 July 9 64 , July 9] 64 July 9 July 
General 44s Ser C_May 1989|J - J 83 87%) 79 80% 77 36 7347 77% July 24| 79 July 2i| 7744 July 24 é com 
& ref ser A 44s Jan 2014/A-O 73\% Sale || 6854 Sale Sale | 67° July 25) 68% July 1! 6634 April 1 wake Jan. 
ref conv ser B 5s Jan 2014;F —- A 80% Sale 8 78% a Sale | 7714 Suly 14, 79 July 21) 77 ay 1] 81% Jan. 
Convertible 4}48 eerie! 1932, J -D 79 Sale || 7654 Sale | 74 Sale | 73% July 31| 77% Suly 7|| 73% July 31| 82 Jan. 
Permanent 48___._.___ 1925\J -D 8044 84 || 82% 8314) 7934 Sale | 7814 July 30] 82% July 3]| 78}¢ July 30, 85. Ma 
25-year oes 48_._1934|J - J 72 74%)| 7134 73% 71% Sale | 71% July 21| 7114 July 17/| 70 April 29, 73% Jan. 
Ch & L Sup Divg 5s._..1921|\J - J Ore Geen Oe. Cees Oe TO. Boon cee cn walew sees cnncns 98}4 June 2101 June 
Se, & ato oe Div 58...1926'J - J oni 100 OR ee RRA iS, eee, PRR SRS Pe Rtete I Se eae, Pee 
W ist g 58... 1921/4 -J 98 98%| 99 9914/99 100 | 99 July 21] 9944 July 15| 97 Mar. 1) 994 July 
Sr fb, tS ist gen 481949|\J - J} = 3,000/|_____ +36] 74  744%| 71  #=72%| 72 July 14| 74 July 21) 6834 Mar. 27| 74 July 
eue © pte wd =. -1920|\J —- J} 9,000/))100 —_-_- 995% Sale | 9934 ___-- 99% July 1) 9934 July 1) 993, Apr. 11) 99% Mar. 
Fargo & ES eee sea SS, 104 99 101 re aM eB ean a 100 May 5/100 May 
Mil & Ras Ist ext ext fgs-71934,3 - -D Ona on oe OO Soe eg IapRe CD gai 88% Mar.18| 89 May 
Consext 4a. “_.__1934\J -D 76% 90 || 8044 Sale | 81% 86 | 80% July 1] 82 July 2) 80% July 1/ 82 July 
Wisc & Minn Div g 5s. “{921 J - 4 98% 98%/|-.--- 101 | 97% 99 | 97% July 22] 97344 July 22) 963% May 2 Jan. 
Wis Val Div istsf6s_._.19203 -§) __'. |log ..* 00% ..-.-- ME te ere a a Ad 99 Jan. 8 % June 
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Ad a4 oe 5-193 O43 -=+--- 87% La a 7434 m4 Shs oa July Sane cir ie 8 re 
Se year i Mon ss aaal to 8333 92% sei a 73 eae 21 ae ea Mar tS en. 6 
getnace os i 112 a ait a3 -o-2- --+=- I aa eer set i % 
Le Z “00 105 9) 37 ee 02 Sale 55 me eS - aap we ar 
ENMoba Tatar 195 30\M— 8 FEES: im 88 7% pe eo J ana0en === - set 95 mae woe ne 19 
oF So £07 a 19 5 M— me 4e -||t 1 10 % 5 ) eee 82 re a core 9 
hy ou Me ecise “ Ee ! 04 11%4|| 5% =~ ag ‘stom = SESS 
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ie ety ange | sa sy Dhar pes “Lata 1s Mar 
lan & StL gets a ert N 68 06 Bt 2 aes 95 meen 7 aS: ae of as F 3 
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st eeena ae rare “= bl. 1g js 8 
ee ate s aN ais -- 8834 rg 3 -- 8655 « ly 16|101 sae, aan Ape tea 11 
is ¢ efu ld Bae 7 ceNW) es ee 1 5 | Bee 72 Z July 18 Piette 17, Bh ae 2 a os = 9 
I ee ~ wi ee 92 0 oh, ¥ uly | he eee 
[ee " SMES spa a 2015 sai2 ie i7\"§ ar sag Ae 16 100 Sune 6 
Minn & 8 dig Res a nee A ee ae +44] 1% i018 ot Ag 9 8654. =“ lis July 25 or — 13 
St unding st ) Mae = D wail ea Pe - 10 % 92 13%. y 10 6% July 8 01i4- eb 7 01 J 18 
€StLe g “teas ae ent sails $ - 1 9 é Jui: i0| 9 uly 1 519 3a O14 Ms 
14. inte Bete 3 eee 923 uly a5 July i7 $2 July” 3) 79 Maj 16 
Tat cons SM Id 48 “tons! -N I ,000, : FS 52yais 0) 95 Ju y sb Met mf 9 tay 27 
s oh "5B ook asi? s 3. 0 gull -- 2 ft fo Ju y_ 1/101 July 1 24 Abr 6,101 — 
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Minneap | Saas pd 8) 120 0 45 9 eR oe 2 fen eh ry a o08 ‘scf2" 5 7% Feb 16 
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St Prust C tae * --- __|| 9638 ie ont 4014 Taiy” ae 
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a ear ou to B--798 196 ° “7,000 38 34 sale ee 29 | 4614 374 sea 4 uly } a" 
Pen ext at 4% er 1025 F - | = saat soe ny 30 a 4634 Sale 34 Tuly See i 2 fay 29 
Mages et bit bie ad Ba | gee gieee ae Sac 
meg 18,000 ac oe a” 3634 ey 2 36} July --||--- ae gal web. 18 
os 8 27000 8 5 |l----- 24 $0 wp: 29% July 4 307 Ih ly nie 4 Lex eee ” 
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24 BONDS—STOCK EXCHANGE RECORD [Vou. 109. 
—— - —a 
Int. : _ 
BONDS Per: ehon_ tes Price about PRICES IN JULY. RANGE SINCE JAN. 1 
N Y¥ STOCK EXCHANGE) iod. |Parvalue.|} 1919. July 1. July 31. Lowest. Highest. Lowest. Highest. 
Mo Pacific—(Concluded) ; , Sale Prices. ale Prices. || Sale Prices. | Sale Prices. 
Bt Lou! Tron Mt & South— | a £ = Bid. Ask.) Bid. Ask Prices 8 rices bate i Parton 
con ry g 5s... - 7% Jul r. y 
Gen con sipd eu g 56-1931|A- 0) 2'C || S076 Oe | 90% oe eee wzece ee ee Be niyo Bete 
---- 55 30,000|| 81% Sale || 79 Sa 79 79%| 79 July i1/ 81 July 12 ar. an. 
Riv & Gulf Div ist g 48’33|M-N)/ 13,000 FO8e 79% 4 VF 74 rahe 74 July 28) 74% July 28|| 724 Apr. 7| 7734 May 9 
VerdigrisVI&W ist g 58.1926)|M- 8 ,000]| 8634 -..-- Set. ca O1% ....- 92 July 17} 92 July 17) 92 July 17/92 July 17 
Mobile & Olio 4 ae 13 -D 102% Apr. 19|105% J 3 
oO new g 6s_-- - 2,000)|10534 ..-.- 314)102% _-_-- 103 July 8/103 July 8 pr. 4 Jan. 
Ist extension g 68.-July 1927|Q- J| 400010084 ~77~~ 5 aie 9856 95° "| 9844 July 14| 9834 July 141, 985¢ July 14| 98%¢ July 14 
eens eis g aise = a) | RR eM | Se ol gaa $c] Bc JU 28] SFsc Sy 08| Saag Ape x6) 2 May a8 
Bt Louls Division ge----1927\5 -B| 1°00) Be ~ayr-| $54 -----| B54 S82) S724 Duly 28) BY YOY 2) 80% Mar. 21/ 87, Apr. 23 
ee eee ----1931|\5 - J 8,000|| 7634 85 || 80% 85 | 7854 8034| 8014 July 22) 8014 July 24)| 80% Apr. 10) 814% May 8 
Mohawk & Mal. SeeN Y C &H 
ontana Cent. See 8t PP M & M 
Morgan’s La&T. See So Pac Co 
Morris & Essex. See D L& W : 
Nathy Chatt & St L ist 5s 1928 A-O 2,000/100 __... 98% 99%) 99 99%| 99% July 8} 99% July 8/| 9834 Apr. 10)100 Jan. 17 
J Brch ist gold 68.1923)J - J) _ > ape") einer: einige a8 SSPE URTE SI Sat tond ye ny Slee 
Nash Flor & Shef. ‘See Lou & N 100% 10424)1101 10474 “s 
Nat Rys Mex pr lien 4448.1957|\J - J) UE ee ee CL ccaih ancguuiodcsaw witoced 50 Mar.11| 50 Mar.11 
Guaranteed geeeral Tn, Sai Fateh 7 ety ey Se | SG MR aE “Aaa Fo eR os ks 
Nat of Mex ig 060.1508 ee Re ceihikdene cabcwebaviede swan eokedn aeteseleadaa aaa 
ist consol gold 4s____-_- 1951\A-O| _ | oe ee , cwkhdecnee cscwestbncass Lee svbus tedden ae 
NH & Derby. SeeN YN H &H sete 
NJ Junc’n RR. Y Cent , 

How Ortaun Teton Int we 1953/3 - J % Jul 1 6654 Feb. 1| 68% Mar. 28 
ew Orleans Term aise - 18,000|| 67 9 7 70 65 68 6634 July 25) 68% Ju 7 eb. ar. 
N O Tex & Mex ist SerA 6819253 -D| 14,000) 96% 97% oa56 97 | 96% 97 9614 July 22 9634 July 12|| 94 Apr. 7) 974% Jan. 14 
sete = me yale og oy > li 127,000)|| 54 e || 57% Sale | 59 Sale | 57° July 1| 60° July 12) 50 Apr. 23) 62)4June 5 
N Y Cent RR conv deb 6s_1935|M-N 893,000|| 9934 Sale || 9914 Sale | 9734 Sale | 9714 July 31] 9914 July 1)]| 97. Mar. 27|/100}¢ June 3 
careers he -A00SIC 8] S008) TSE Loe Za04 lh | Lae et | ceee fu 12] Seay aa) gga al MA 2g 

--2e- - , 5 . 
NY central & ie ver BE on Fun tid mc tar wl et a 
mo 8..-- - 72,000)| 71% Sale || 7114 Sale | 70% 71%] 70% July 18) 71% July 15 pr. ar. 
Salis 124 ROE 997/J - J] 6,000]... 7244|_-* 715¢|_.- -.---| 6854 July 14| 686¢ July 14| 6854 July 14, 71 May 26 
Debenture gad #..... ie 2-t 74,000|| 85 Sale || 84 Sale | 81 82 | 81 July 30) 84 July 1) 81 July 30) 86 Jan. 11 
30-year debenture 48_..1942 J - J a eee ©. OS wok... ce Col. ee oe EMS S28 
Lake Shore coll g 34%4s_.1998,F -A 3,000'| 68 72 J 5 665 1 1 64 July 18) 68 Jan. 20 
aaeeisteted 5 37---1DOBE- Al aw. ae ee eee 6214 May 1, 8% Jan. 3 
; nt co het | NER SES OR eo yeaa Or a Se eer SYRIAN eae e i an. 
eo . eee~sl -- 2 yay: So AAD Teepe iaoeing:, aie: ee Pace Eade ps odie 
Beech Creek Ist gu o.oo - 7 ead 85% -..-- 84% ___-- NS Re oe ees: AEE cme ddan 
ee oe wn ce ee. 2 ante 1 eeee | ol. ft... Becasss wasonclugacs dacaae 
bene: lem (Be vtlsoemant 8 SO SESE Ahan is CEMA NES 28 CAE ae ae 
BchCr ex Ist gu g3sFeb’51;|A-O)} ______ji_. Oe en Pee piece cement? gare SARI OR FLAME SN 
Cart & Ad ist gug 4s__.1981\J -D). ______ ., , Sant i” Hee alge Pe ee eats eee meet ee SURRE yates Gee na ee ~ 
Gouv & O Ist gu g 5s.--1942\J -D| | ~~7~7-  iggpscai eee © Erne spppmataebenie Sere qq te SLE eR cee ak decor 
Moh & Mal Ist gu g 4s_.1991;M- S| ______ ee eS i CEE a eete poatoceret prs yaet Acer oe. 80 May 19 80 May 19 
N J Junc R gu Ist 4s__._1986;F -A| ______ 68% ____. | gegee NRE Seana eisieint ss, RRR A Satori aris: SUES WS eu IS We Ee oa 
N Y & Harlem g 3%s__.2000,.M-N; ______ TOME cacia Re a "Le RE RRR ceed eerc. RIN REN: Fem Rg’. Se 
Sogiteres Bie Pao a ee Be OO og . Fees eet! acide AE ERR ES, SOOO AE 
N Y & North Ist g 5s__.1928;|A-O} ______ ee 0s tanita «La 3s Reis me 97% Feb. 3 97% Feb. 3 
NY&Put Ist con gu g.4s_1993|A-O} ______ 4 meen 76 .: 0 RRR =a geae mse 9 ataiirl magic: 78 Feb. 3 80 Feb. 5 
Pine Creek reg guar 68_.1932\J -D| ______ 10008 5 1045% -___- “Gatien ‘een iro ER: GaGa ey Bet Pei ece .o'ee 
R W & Ocon Ist 5s_July 1922;|A -O 3,000|| 985% _____ eggs ee 991% July 18) 99% July 18] 99 Jan. 22) 9934 June 26 
Rugiood tat cons g 4540. 1963/2 " z ROE Ee 74% _...- eee. RE a SSRs Minis cea 67 Jan. 27 Hs, yune 4 
4 st gu g 4s_ - 15,000) 6134 _.___ Foe Be ons s 1 n 5 61% Jan. 14) 61: y 
Rutl-Can lst gug 48_.1949\J - Ji) _.| Brace: aes Solipeands 6144 July 22) 6146 July 22) 81/6 Tar. Dal 62° Feb. 24 
St Lawr & Adir ist g 58.1996)J - J} ______ 825% __.__ ro  Sypaege | DRAG Bena: Me, BEER Neo a TR ae 
we 8G (6. cn nes 1996|A-O) _____. 86 32 ee ORAS: Cee, CRORGR ESS TRS ES Pin Ses ees 
Utica & Bl Riv gu g 4s__1922)J - J} ______ Ls daammmicee ign EE os "SEs Saailge: Sam pEniecm: lai, latins WRT: 95% Mar. 29) 95% Apr. 16 
Lake Sh & M S g 3%s_.1997|\J -D| 12,000] 73°° 74 gored 714% 77%) 72% July 16| 73 July 21) 7144 Apr. 24) 74 June 4 
R Pee 1997\J -D) ______ 73 75%%)\_.--- 70 ie De era re eile te (AGT oohy Relea Dae Ra eit Ane 
De ature old 4s. ..1988 _- = 19,000) 89 91 || 88% 89 | 86% 88 | 86 July 2, 88% July 10/ 86 July 22) 90 Jan. 25 
eTeqa 46...... PO eS at I a I rd cM a ee oil aoc bhanel Maarane 
25-year gold 4s.____- 1931|M-N| 52,000) 89 Sal y ] 85 865! 86} ly 16) 86%. 86 Mar.14| 89 Jan. 2 
tered ----_777 as  .. of: Iosidg, — i Conall Pn ee ee ee beg Ts 
| 
KalA &GR ist guc5s_1938\J - J) ______ Oe oe SS in OCS Se eee anes | Rea dRSr eee. Pea RRS 
Mahon Coal RR Ist 58..1934\J - J; ______ Oe ed 9546 comical b432 PEASE BGR Rie Special ‘aaeialaaae TIRE SRE PEER LR E LET. 2 
Pitts & L E—2d ¢ 5s_Jani928|A-O' ______ Sasa Bye eee | pe eS Ge I PRE! Pa RES eye 
Pitts McK & Y Ist gu 6s 1932|\J - J; ______ OF eater ee Re Maree Reig ti MURR Eee of ae 
2d guar 68___.._.... 1934)J - J} _____- "> eae 102% ____- PE RERAD, BARE TER ERIE RS ROT: LTTE RS. CE Se 
— Central 58_...1931|M- S| ______ aa OO epee BSP AO HE: Ca als, DORR Gee cca: ai 
-seelitetagen Ep aa eee Be Seep eee aa saat a aa aa 
re te ee Fa a ar = ee: GER wry 3 78 | ES STE, ana Sra an. 4 ar 
Jack L & 8 gold 34%s_.1951|M- S| ______ wn ave Lambie death rose thn ati ens iia SAM eR BREN to Ps 
Ist gold 344s__.____- 1952iM-N; ______ setae hile Sas 73 | ace S reins: ARR PERE at 70% Apr. 25| 704 Ape. 11 
20-year debenture 4s_1929|A - O 2,000/| 8144 83344) 80% 83 |-_---- 8044} 8014 July 25, 82% July 8|| 8034 July 25) 85 .12 
N Y Chic & St L 1st g 48.1937|A -O 8,000]! 7934 84%/| 83% Sal 814% 83 | 82% July 29] 83% July 1] 80 Jan. 23) 84 June 6 
Registered _......... 1937;|A>O; ______ ws as brie seit Sis pee =: sedan ree a isk eR abe TF eae 
25-year debenture 4s_1931|M-N| 10,000) 70 7134/| 7534 85 See 75% July 30) 76% July 25|| 71. Jan. 31) 76% July 25 
West Shore ist 4s guar__2361|J - J} 8,000)| 80% ___-- 78  79%| 75% Sale | 75% July 31) 79% July 9|| 75 Mar. 27| 8144 Jan. 8 
ge 2361\J -— J 8,000|| 7634 78%4|| 76%4 7714| 74 78%] 76% July 10| 78% July 25) 74 Mar. 31| 78% Feb. 18 
ef tty bs_--1919 M- i rae 9 993%) 9936 ___<- ins, Gaeilge CS Te pieiallges alee 9934 Feb. 4| 9934 Feb. 5 
8 Ser me a a I a a a a se ean, ee 
N Y Connect ist gu 414s A.1953|F - Al 49,000/| 85 8734|| 8434 85 | 8354 857%%| 8414 July 16| 8414 July 17| 83 Apr. 9| 8634 Apr. 17 
N Y & Greenwood L. See Erie 
NY&Har. SeNYC&HR 
N Y Lack & West. SeeD L& W 
N Y L Erie & West. See Erie 3 
N ¥ & Long Bch. See Cent N J ° - 
N _Y New Haven & Hartford— 
Non-conv debenture 34s '54|A-O 4,000)... 54 50% Sale | 50% 651 50% July 23) 50% July 1) 50 May 20) 52. Mar. 19 
Non-conv debenture 48_1955|J -— J ,000)| 54 59%)| 54 56 | 553% 59 | 54% July 16| 56 July 12) 53 Apr. 10) 56% Jan. 21 
Non-conv debenture 48_1956|M-N| 18,000||____- 59%) 54 55% 53% 59 | 5414 July 25| 56% July 12)| 52 ar. 17| 5944 Jan. 21 
Convertible deben 3348_1956|J - J| 15,000] 5034 54 50 50 50 52 50% July 24° 50% July 7|| 4934 May 20; 52 Feb. 5& 
Convertible deben 68___1948|J — J} 151,000 89 81% Sale | 82 Sale | 80 July 10; 83 July 22)/ 80 Apr. 19, 88 Jan. 11 
i I I er ee ee So ce a. kin aendadhapesan ee 
Non-cony deben 48___1956|/J - J i 50%|-.---- 50 | 50%July 7| 50%July 7/| 49 May 28) 50%July 7 
Harlem R & Pt Ches Ist 4s’54|M-N| ______ 1” Sapte ie UE” Goncule sing sudmedinbcdns eaddacnbbens kiuiaaind Mameas 
B & N Y Air Line Ist 48_1955'F-A) ______ |  UNFERRE 2 ESR capa EIR QONE | PRES: Stee eee 
Cent N E ist guar 4s___1961|J - J 2,000)| 5534 67 |/-.--- 59%| 58% 60%| 58 July 22) 59% July 7/| 58 July 22) 624 Jan. 6 
Housaton RR con g §8_.1937|M-N| ______ pai BGS joc TEE widégul “iid Genocebisnenal pence didabsou datdeaedases whi vm 
N ‘ov & Bos --1942;|A-O} —____- TN Babette Re FS gt CERI e DR NRO ReaEES eopiateietnesrtuns Rosine t ert Sore 
N Y W’'ches & B lst 434s 1946/J - J} 116,000) 52 54 || 49 Sale | 4834 Sale | 4744 July 24) 50 July 1) 42% Apr. 14, 54 May 28 
New Eng RR cons 48__.1945\J -.J) ______ ee es a 75% ..--- DE HAGE ced spéacdierooad’ Khacededhuteawsanieeed nbbines 
Sec deb 48__1957|M—"S| _-___ ||. 7777  aeeeten SEE che eee, spree meta: 40 Jan. 20\ 40 Jan. 20 
Prov & Springf ist 56..1922,J - J)  ___.__||___-. .....  epeeets Rt. 5 site SaeT RPGR Hutter TER ae ees - 
Providence Term Ist 48_1956|M- S| ______ r* eslaaiatee ee raga: TD: desiodicnuch siaduakioshap acndhdibedindes webbie enamiadl - 
N Y & Northern. See N Y Cent ° a 
N Y Ont & W Ist g 4s June 1992/M- S| 20,000)|_____ 70%|| 67 67341 65  6634| 665 July 30| 67% July 23) 65 Mar.31| 70 Jan. 23 
LA we Aplantadaay gat ieee ae nd eee ny | SRR ARE SERRE DAES ReNeneppntas HERA yee 
an ~ Pe Tao cicmielin bbeome aa dinimdéas agitated amhinen 
N Y & Putnam. SeeN YC &H 7% 
N Y & Rock Beach. See Long Isl 
N Y Susq & Western. See } 




















Aua., 1919.] BO 
-, 1919. NDS—STOCK EXCHANGE RECORD 
BONDS | rat. | sates in || Price about 
st eek eee y age PRICES IN JULY. RANGE SINCE JAN. 1. 
Par value. 1919. July 1 July 31. | Lowest Highest Linea H 
Norf Sou Ist & ref A 5s $ Bid ; — uae 
Norfole & Souih 1st oss" toctimM—N| | 18:000) 67, 70 || 67 aot eG o7 | 6S Suly iz] 68” July’ sll 6s Jul Sale Prices. 
Norfolk & West gen ¢ 68.21931|M-N| ~~~~~~ pe ee 37% 95 | 88 y 17/68 July 3) 65 July 17| 6934 Jan. 16 
Improvem’t pane ext ¢ 6s..19341F -A| ~~~~~7 109% 111 /||109 eee ee ee ere 89 May 27| 89. May 27 
New River ist gold 68__.1932,:A-O| ~~~~~~ 106% ...-- ae ee TOO bo ceca Se oe 108 Mar. 26/109%4 Feb. 24 
Nor & W Ry itcong &.1906A—O| 38-0001 8 “si5z 106% BG Bi  GaRORR, ae ee fais, ec ke 10714 May 13/10834 May 20 
Die int gag aa.a-ciseals = 9] ~4.000) a4 “aBia BiH; & gi "|'81* “8i34) 7034 saly 3) 83° “vaiy 18] 70 June 30) 8654 Jan. 6 
eres est fy Mae aie yee el ieegee a Ae 
ver S4iee. Te nnn coieaiiad cxenci nana, caneabediteel Moneninan sh peeeadhinaes + ieee : 
A dag $y be bie 63. 1920 peta 698,000 104% Sale “110814 Sais "110734 pik Shika tgedegccedinieoul 10434 Apr. 15 ari pr. 1 : 
oe =~ , @ |\108l@Sale |10714 Sale |10714 July 31|1091%% July 17 . 
Col Con & T ist gu Sa-i92213 — 4} 147000} $436 90 || 83 Sale teste 84 | 8352 July “2\ 8334 July 10) 8334 July 2 110% May 19 
clo. EN E lat gu g 45-1989 1989|M—N “+000 > sabes 98% .---- DOA secede oe a. 7 a 8374 July 10 July 2) 86 Jan. 21 
pete ge Ohio. See , 81 841% 7714 ~7914| 79° 7934| 80. July 12/80 July 12] 76 Apr. 15| 81 Jan. 13 
orth Pacific—Prior I ek - a is.ooel es y 12) 76 Apr. 15) 81 Jan. 13 
Geet ere ia we Tan BOG AE] 1200-2 oo S176 Sale | 7924 Soris| 1954 July al SOM Tuy a) Tose Tuy 3] 82 Jan. 11 
Me gyre “jan 2047|Q - F| 797000) 6036 Bar| 2978 Safe | 8734 58%| 573¢ July 26] 5994 July 1 5735 July 26 81% Jan. 6 
sor A...2075 - 8| “soool an” laa” Bg SiR eri: Dea: a a. 
St Paul-Dul Div g 48---1996)J - D 2) 7856 “SST fax bo | 6 8814) 84 July 223/88 July i oa’* Jat oS! $0 ame 96 
CBE Q coll ae yt > —~ Ml -2---- ei A Tek iD Me Eas GA BPS PRC R A: lk ROR Bre 76 May 14| 76 May 15 
St P & No Pac en - BOY Gamitae: Sree Bey aes Os Be ae 
Registered certif Rates 1923 O-F PML 102 Sale |102 105 /1007% ---- 
St Paul & Duluth ist 66.19311F Al ~7777~ 101% -.--- 101 ee ee ee 102 Jan. 2 '104%4 May 19 
1st consol gold 4s ro gC aap ccerhe , SE 975% ~~ 7 | 96% RS SAMO NSS eee RRS: 100% May 19/100% May 19 
Wash Cent Ry Ist g 4.1948 eres |) eae 76 85 | 76% ete ee aN ee 97 Feb. 3) 9844 Jan. 17 
Nor P Ter Co ist g6e,<-- "198310 = 3) ~~2a 68% 88 nie 85 "| 764 85 |------ 222--)-o2222 o-oo] annon wncen-|ennene Sones 
orth Wiscon. See St PM&ol| | 77777 7 ..-.- 10614 1093410614 10934|_--~~> (77777|777TT> TITI27|10714 Feb.” 5) 10754 May 26 
OF & L Champ. See Rutland 
io Ind & W. 
ore a sirace Sart | 
= & Nav. ; Bee ) Union Pac 
Oregon- s 43_1961|/J - J 
Oswego & Rome. § 27,000) 79% Sale || 76 76%!|----- 75 
~ tony pp F “i % 75% July 24) 76 July 16) 74% Mar. 11) 79% Jan. 11 
acificof Missouri. SeeMoPac| | 88 Sale ||----- 85 |----- 6: f.....5 
OOO QS A I aes, pape Fe, eee es ee 85 Feb. 24) 88 Jan. 2 
Penn RR lot 4s real est g--1923)M—N) 227772 $532 oor eS igo & ts: 
PME Diiccactese -N) 22222195 ----_|| 04% 97 | 9434 97 [22IILD LIIIII|IIIIIE LILI Ic 9594 Ape. 14) 9594 Apr. 14 
Consol gold 4s....~_~- 1018 BS ---7-- , 9854 100°|| 9984 100 | 99% 100 |222222 TIITII|IIIII IIIT 9534 Apr. 14) 95% Apr. 14 
Consol gold 4s---~~-7771948 M-N 11,0001 Soe 7-777 S656 90 | so RARER DECALS Ss 3752 Jone aul 88> June 6 
= bY “Seeentapenepeege ‘3 000) 865% -.... 884! 8 86%| 861% July 15) 8814 July 11 “ 
= 4\48 PRES is65 3 =D 211000 = ann A <4 gale 95% 9615| 9 95 July 9 tie July 4 93 a 38 368 Ja “i o 
NO si ’ e 84 86 : an. 
fee --1968J - BD) 725,000) 88 89 || 947 Sale | 9234 gob 8434 July 15) 8634 July 1| 84% Apr. 4| 89% Jan. 11 
gu g 48_..1942 M- S 4 92% July 3 
pabaery incest a sg on Blas 2 Beg uly 21] 9456 July 2] $258 Sa, $5) Sa¥h Teme 28 
a Balt & W ist g 48.1943. M-N| —______|| g74¢ 77777 $44 ..... "FON eee aoe tis une 
Sod Bay & So Ist g 58.-1924J - J) _____- 8714 ----- am” 10 ...-.1...... -.....-. ee ee Oe 
5 coe he ee eee 8714 Jan. 28| 8734 Jan. 
apt Spt ey Ly tor ea ee Fat Bi stages Serene anos. whos 
w-----|| SD woccn|| OY ----- 4, pe ees Fe SP SOSE BES SS BSD SOSES | SHO SSCALS SESS SOOO 
Pennsylvania Go—eu434s-10211 - 4) 17,0001 9686 0754] 973s Sale | 97% 98 | 9736 suly 1] 9896 July 11] 97 Juno 17) 9834 Feb, 17 
. 17,000) 96% 975¢|| 9734 Sale | 97% 98 
Gu 3 tenet tr reg Gtfs—1997 a Z Ata 95% _...- 97. 98 toca G ee alli 98% July 11 97 June 17| 98% Feb. 17 
Gu 34s coll tr ct s » ae 941 F a A CRS OS | 76 eeccee 775 oecece 77% Rs Be eet ae Grate ect gS 964 Apr 9 98 June 30 
Gu g 3\s tr ctfs Ser C_ “Otay aa. nee ier ge SS By ae Se Re eet e ert Meee 4 78°" Jan. 15| 78 Jan. 15 
Gu ¢ 3iéstretisSerD..19440 -D| ~7~777 eee 77% -..-. i) ORE Re Bpirta: paar ha -. 1 
Guar gold 15-25 year 48-1931/A~ 0} 1,000 7046 -2--7] 383g 78 | 2078 Te cal saig saiy” idl SBC Jane Bal 01g Tame 31 
re ee “600 8314 “51-7|| 86% 88 | 86 87 | 8634 July 10) 8614 July 10] 833% Jan. 20| 8634 June 21 
Cin N'ist con gu 4s Socal el 3,000 86% 86%|| 81% 86 | 7934 86 8634 July 10) 86% July 10) 83% Jan. 20 8634 June 21 
Clev & Mar ist gu 4348.1935,M—-N 2,000} 80 87 82% ....- 82% ...-- 823% July 30 $335 July "30 85? Feb. 1] 87 Jan. 17 
Clev & Pitts Ba A hy a ea ss of worn Bee 95 52% Me - Wibgicewe amen ¥ 30) 81% Apr. 29) 8224 July 30 
lle di Sy flees F-!: cee |. ee | 7 ee maamecpian: mactinatts seed ace encatean 
Int os B 4 to 31% 1942 A a 9044 ----- 93% ----- BRIE ooo ~-bocccwe sdenuedos-c0:cpesenioeedan coceenpreenee ame 
Series C 3148...--- --1948 ee rene comes am --°- LL ae sence ciate putes cate euietlices aed uane ee 
Series D 334s_-_-_-_- M-N) 222222] g3™ IIIT2}) 7844-7222] 7746 -----)-222oe -ce22[eceece cocsce|pacice ccteec|esecs cee 
es “P gen gué 34s B 19405 an. oe 83 ----- 75% ----- 2, RES GCE RARER! Kor Gaal eset 
------ Thee 2 oe ee ee”: gate aepenty wera nnlleor ere cocece|eorene corere 
corecenerece 940\J - J} _.----]| 755 __--_]| 79 84 | 78 :" soo see rerencinere ~soer~ssKepease pecan Saas wlan af 
Ge par ex Ist gu g 4248 1941\J - J 84 Lee oe ee Fem Weg th eee Eee PP 
onnect Ist gu 4s Wee ee Brees ataniba ts ---¥- - eernre*, ROS meee eas Baa 
Pitts Y & Ash Ist , aa 5s_ a _ k ee 8334 ----- 8534 ----- a PSOR Taga ex spemieh ee: at 333 oe 38) 87, June 98 
bab Lah Ist gu 4748 A ee. 96% ----- 97% ----- SRL: epmguatem as ERENT. pr. 7 8344 Apr. 7 
aa * are ‘GS eek ens 1933\J3 eee a: 88% ...-- 90% --<--- 90% OEE eeReE Ep IEE SE GER a. nen Meg riela, oem wa 
POCEStL, plage ph thoty 42M-S -_____. ss ete ++ Se ae Bose aos aa[aasaqahairocsbacsens seeeMiammcs aemaeeesinen Steet 
L gug i6serA 1940|A- 0 10,000 “3233 “ge-" SN WRENS RARRRE ARISE Hs tet ERAT SS I hae i 
, 340 “54iz| 9114 94 | 9146 9232/9134 July 7| 921Z July 12|°913% June 24) 9434 Jan. 27 
Sete ng TASK ge 8) 10000) $8 Gg! SBE | Stig 80%, S104 Yale 2] SHC May Tita oa] ah as 
Series D 4s guar... a Be 9 4 D smureel ain suaaeemaieeke tic seamen ; =. 
pe ET pS ely 8744 93 || 90% 93 | 90% 98 [-22lI2 Littlo[TL Tico person enerieionnren see~ ee 
Series F cons 4sgug_.1953\J -D| ______||\"87iz 93 — 90 ----- 90% --~--|------ ------ Sse hanile einmanl WSR ee ccceeite cae 
Series G cons 4s guar - 1957|M- N 3170001 £736 83 || $2" acio- 4s aba 397o“yaig al 3177 GETS cs oeLeRyaciNn. wastangtlp eta 
eens Feces wseeacstgoe A) ccocmc} $098 | BONG ne) 8088 o-oo oo eee eee 
t L& Pconsg 5s_.-1932,A-O} _____- wenee ase oa cuwcclocacca cadkeddceena cosanck ae a a ns 
menaneaia & Ad ---1932,A-O} ------ ae og mn ahve” «WIL... tt ce cea 91 Apr. 1) 91 Apr. 1 
ere ee OE, ee! Pe ee a ae 101 June 14/102 Jan. 30 
Peor & Pek Union Ist g 63_1921|Q — F 
Rn Ee Oe ah Tl Ee eats ioc yodbcrenes. smetunipaccenr: SNAG NEN prsriepioan, routs MoM sR 
— 1st ser --1956)..... eee orn aes a-em-|-gaé” “88” |-35- “yay Bal Sig July -a|-B9¢ Ape, ial 90°” Mag 34 
pul! ser B 48_r__-_- ’ 8814 Sale || 88% Sale | 84 85 July 29| 8814 July 2|-837%4 Apr. 16,90 May 26 
mies acscwagatne sa] "rom ies |e | Oe |B HE DU a BER Be 
ee ; uly 15 R . 
Pitt CCE Si, See Penn Co ae eae ae 
Pittsb Clev & Tol. See Balt & O 
Pitts Junction. See Balt & O 
oo & lane 7 = N Y Cent 
Cc 
ai =) posed Ls A, se S908 A-O ee 95 98% 9 
nsol goid 5S... - aE eon Bee vee: ee rn ee en nn ee aoe ae 
Pitts Y é Ashiab. hy oy tye j|  ------ 93% ----- 94% ----- GBIG cnnerl cance sarces|occeds SANS? es. Spee debe we 
Register en 4o..1997/4 - J} 119,000] 8536 87%) 8324 Bale | 8? Sale | 81 July 23) 8394 July i 81 July 23) 86% Jan r 
ersey Central coll 48.21951|A-0| 12,000|7777~ gg ||"8i3¢ 83%4| 8034 8244/81 "July 24/8334 July 7 | 814 M r 
Sis. ny po ug VES intl Miles “| ease: 85 lig S8i8\ a01g 8254| ai valy 24) 833 July 7] 81° July’ 24] 88° Mar. 1 
bt, Blane: ps ieee: 5: ape i RO Rema a oar ES 
08 & Gr ial rokero iar | cool os a1 eax or | 61 67 | 3:¢ July 7| 63% July. 7] 60 Mar.32] 08 June 16 
Adir. See N ¥ Ce 000 65 71 || 63% 67 | 61 67 | 6314 July 7) 63% Jul 
Bt L Cairo de Mobile & Onto y%July 7] 60 Mar. 22) 68 June 18 
ron See Mo Pac 
StLMBr. SeeTerRRAss 
= Leu & Sen Lg (eora Co) 
or lien 4s ser A__...- Ol\J —- J| 608,000] 63% Sale || 60% Sale | 59% Sale 
5 
Gum be hod “~ auiceba 195013 — 3 pd 000) 78% Sale || 75_ Sale 7354 Sale 73h6 July 31) 75 75 i 25 vant fuly 31 a. § 
aoa ty beer pape 1955)4 ~ O} 677.000) 6754 69 65% Sale | 65% Sale | 65 July 21 0716 July 10 a3” foe $i) es cee. ¢ 
St L & § San Fr Tr--Gen € 68..1931\3 - J 00 Be Sale pote Ly Re Sale | 49% July 31 July 9) 40% Jan 24 56 May a1 
General gold 58_.-.---- 1931\J - J eee 98K ~98i4\| 9654 96%| 9514 97 | 9634 July 2| 9634 July i8 102. Feb. 1/106 
stL&s ~ ’ % ~9614|| 96% 96%4| 95% 97 | 96% July 2 Apr. 24 
mA ss, eee eee | te: plea Sa Nei ls aD: nl 
aay gee 1925|M—N| ~ 5,000 1029% 1033;||10134 103. |i01 10134)101~ July 16|10134 July 10101 ~~ sec ogatuah cud niall 
BSR SEM Ayoeeciaan hg oF RR faye Tos] gh v3 8, OOF 08 Sa NTA SL MRM ARE hae daa 
sa 0068 GI wwaccl GG «ccs! Bee °*°"" ‘ an. 
ss --| 89% | 88% July ‘| 58%6 July ‘31 s8i¢ July 3| 90°” June 20 
















































































26 BONDS—STOCK EXCHANGE RECORD [Vou. 109. 




































































———— —=s 
BONDS Fa Sales in Price about PRICES IN JULY. RANGE SINCE JAN.1. 
A uly. an. 
N Y STOCK EXCHANGE) iod. | Par saiue. 1919. July 1. July 31. Lowest. Highest. Lowest. Highest. 
; ; ; rices. || Sale Prices. | Sale Prices. 
oo Joule South. Ses 1H Central re $ 3 Bid. Ask.| Bid. Ask.| Sale Prices.| Sale P 
uthw - -N 30,000 e 13 70} ly 22) 71% July 14) 66 Apr. 2) 74 Jan. 21 
2d g 48 inc bd ctfs.-Nov 1889,J - J) __’___ _ ayy ee 086 Bits ore By sseaeconcel ne Bhi wee 57 Jan. 6 60 May 29 
Consol gold 48-_.....-. 1932,3-D} 63,000) __ 6314|| 62  6314|860% Sale | 61 July 30| 62144 July 2) 5734 Jan. 22) 65% June 5 
ist termi! & unif 58...-- 1952\§- J) 42,000 53 61 62% Sale | 61% Sale | 61 July 25) 63 July 12) 58%% Feb. 27; 6444 May 28 
Grays Pt Ter istgug 58.1947 J -p) =" OE ccd ubad Demet? cos ca dau cadtisabis povclune nha adelntaeee 
re 8 ee Nene ee ets eee 
St P Min & Man. See Gt North 
St Paul & Nor Pac. See No Pac 
See AP teu p ae ioe : 
ar g 48... 3-J; 161, 3 1 54 644% May 1) 68 Jan. 3 
Bcloto Val ane. & «Nor & Ww 6 a 68 6834/67 Sale | 64% 6544) 645% July 28} 67 July 8) 64% May 
boar eg 48... Ee | SaaS, 74% 75%) 70 ee SRE: MSR EES oie 70 May 7| 72 Jan. 14 
Stamped. -..-......--- 1950'a-O 7,000) 73% 74%) 70 ~72 | 68 6914) 68 July 29| 70 July 2)| 68 July 29| 74 Jan. 14 
ad vow wn ggg ----- Oct 1950, 3 190,000 base “a” 50% Sale | 51 Sale | 50 July 22) 52 july 15) ai pe Hs sone os 4 
anno enna : < , 55 56%) 53% 55 | 53% July 30] 55 4 Ju . 
Atl-Bir 30-yr ist g48-May’33\M-§| °(" - wate ok Tal ae TTL ee Oe uy ol 74 Feb. 5| 80 Mar. 13 
Caro Cent Ist cons g 48-1949, 5 - J) _ 72% _.__- | 75%.__--- SRS pet. gis CETL | 76 Apr. 9| 76 Apr. 9 
Fla Cent & Pen Ist ex 6s_’23\} - yj) — 95 ~_-11100 a: tO” Eee: SRR err 100% Apr. 2)10034 Feb. 28 
ist land grantextg5s.1930\j- J) _ —__ Sg CL? aut RL reat Net pea Rabie asec? Sie: hislicmapio pig has dia lean 
Consol gold 5s__----- eee a Lee Sale 66 j20eee OO fo. os ei oneen uae 90 Jan. 27, 9244 June 27 
Ga & Ala ist cons 58.Oct 1945\5 - J 6,000) 91% ____- 91% __.-- 9044 93. | 92 July 7| 93 July 9 9134 June 27; 93 July 9 
oe & mot sat £5 6 © i926l5 -3| ------ Bee Sak SOS WE: COIG ace cnnduklinnsinn wusebed os Ores. ga aoe ae 
Seab & Roa Paes ON ; eee a. AA Tega tee ARR TR: FINRA ig ED x 95 a an. 
Sher Shr & So. See Mo K & T 94% 97 || 95% ----- 9674 ----n|-o-nn- onnon- ae ss 
8S )Sp 0 & G. See Atl Coast L 
Sou Caro & Ga. See Southern 
we yy 84 gy 2 
g Cent Pac coll. - Aug J-D) 19,000) 7g 7834) 751% 76%4| 70 72%) 73 July 28| 76% July 7|| 73_ July 28| 79% June 
Convertible 4s_._. June 1929,\mM- S| 450,000) 85% Pi as, Sale | 8444 Sale | 841% July 26! 86 “ Tely 2\| 82% Mar. 27; 87% June 2 
Convertible 5s__......- 1934) J -D/1,065,000'10334 Sale |/1065% Sale |105 Sale |105 July 30/10914 July 14,100° Jan. 21/115 June 2 
oe ref gu g 4s8- iotolr oo 114,000) g2% 8334)| 78% 79 76% 78 76 July 21| 79 July 2| 76 July 21} 838 Jan. 7 
soeneeznon - ee ceeee Wiens. 8M icacce TOM n o>. cng ~acnlecencdcan+>ycbebeetne~<sln 
Mtg gu g 344s_--Aug 1929\J -D| 30,000|° 8514 8634|| 8214 8314| 8254 84 |°825Z July 24) 8314 July 11) 8254 July 24) 8534 Feb. 10 
Through St L ist gug 48_’54;|A-O 2,000) oo 8044 707 5 | le 79% 73 July 14 737 July 14) 7534 Feb. 18) 80 Mar. 27 
Gal H & San Ant Ist 58.1931'M-N| ______ 914% 101 92% 101 Se Re Pe aaa aee: Pepe eon Nahe SE RPE EE Ces 
2d guar exten 5s___-_- ee ee 85 97 5 "Ge CRS, STS Seer Gs aE Seg ~ 
Gila V G & N Ist gug 58 1924;M-N)  ______||"77 7" 2 wee 109 7 Gee WO 1... oc divenscosepecuiinmaaeeseslebsens amie 
a oh eu 58 7 eer 1933I May] 77000) 91% 9996) 92% 95 yy -.--- 925% July 2) 9254 July 2) 9254 Mar. 6) 9254 Mar. 6 
--- Tl) casecs ee EMG Sorel, ck wendedlandcnuun dai warlike ieee 
H & Tex C ist g 5s int gu1937\J - J) __ 93% 98 || 961% 97%) 96% 100 97 Jan. 6) 9834 Mar. 1 
Gen gold 4s, int guar-1921,A-O) __.__- 93° 94% a” oo 93 i ereboreate shabted rice 93% Apr. 8| 9454 May 23 
Waco & N W Ist g 6s.1930|M-N, ____ || 10034 94 ___-- RI Ban eae es GR Sy OR 94 ar. 28| 94 Mar. 28 
A&N W Iiat gug 58_-.-1941/J - J} TT 193 95 | 91 DOIG ....n0c dacaocldacaka Sebbbsaln cus. ncsusakand saeeee 
Louisiana West ist 6s_.1921\)J - J) ______ IRS SO ete LY OO! PIS MEET SS! Sa ERE Oa Sr eae Sie 
Morgan’s La & T 1st 68.1920|J - J} ..-.-_|| 0 99 102 | < saitsbee eb ae 
Nor of Cal gu gold 58..-1938/A-Q)  —-----"S334 7-77 head | Pagal presente nresin sear: Senge arp NRE nan aT “0 
st gu g 58__- - ’ 97 98 || 96% 9654; 95 96%) 95% July 28 96% July 10) 95% July 28) 99% May 
So Pac of Cal fet Cons be 1937;M-N 2,000) 96  -_._- 975% meASSE fh, ee ore July 11 O74 July 11)| 97% July 11) 97% July 11 
8 P Coast Ist gu g 48_..1937|/J - J) -.--_- 90% 93 91% 93%) 91 OR nist AM Weserberkr tos eae 92% June 19} 93. Jan. 24 
San Fran Term Ist 4s___1950:A-O 5,000'} 80 81%) 77 78%4| 74 78%4| 77 July 30| 77 July 30) 76% June 20) 80% Feb. 26 
Tex & N Oconsg 5s__..1943'J - J “foo, b woee 2S capt are sate: | gs July 10| 85 July 10) 85 July 10| 85 July 10 
So Pac RR Ist ref gu 48_1955|J - J; 229,000) g3 Sale ||"803; Sale | 792% Sale | 7914 July 29| 8014 July 1) 79% July 29| 83% Jan. 14 
Southern—1st cont 5 56... 190811 - J} 124,000) 96 Sale || 9314 Sale | 91% Sale | 91° July 30) 9314 July 1] 91 July 30) 96% Jan. 6 
Devel & gen 4s, Ser A__1956 A-O} 430,000!) 68% Sale 66 Sale | 65 Sale | 65 July 14| 66% July 22) 65 July 14; 69 May 29 
Mob & O coll tr g 48__..1938/M- $} 11,000) 70% 73 || 67% 681%| 64 6834! 663{ July 15| 68% July 25) 64 Apr. 26| 68% June 6 
Mem Div lst g 58_.__.. 1996\J - J} 1,000) 93 .___- 90% -___. 87% 90%) 901% July 21) 90% July 21|| 90% July 21| 9144 May 1 
St L Div Ist g 4s______ 1951} - J) -.---- 73% 75%) 71% 73%!) 71 ex RRR ee ee ee ae 70% Apr. 14) 74% Jan. 13 
Ala Gt Sou Ist cons A 5s 1943,J - D 1,000] 93. 2222 92% Sale | 905% ___-- 92% July 1| 92% July 1) 92% July 1| 93 Jan. .9 
Atl & CharA L istA4%s’44\J - J) -_-__- seers ania al SET Dinerip satiate teas Dek hen aia 87% Apr. 11| 88% June 18 
ist 30-yr 5s Ser B__-_1944\J - J 9,000) 92% 9734) 9414 96 | 91% 94 | 9214 July 29| 9414 July 2) 9214 July 29) 97% Jan. 10 
Atl & + gl ist g ds.....19483 -4 os aah id atta os 307° eee OS ek, Be eps: Geet Renan ety 74 Apr. 21; 74 Apr. 21 
Atlan & Yad Ist gu g 48s_1949'A-O| ------||~--- oe | Bee RR eer abet. ates arse onceteg erie: ew nae 
E T Va & Ga div g 58_.1930|\J - J} ------ ee ee eee en maaaien 97 Mar.14| 97 Mar. 14 
Cons Ist gold 58_____ 1956|M- N 5,000) 95 99%) 95% 961%) 95 100 | 96 July 15) 96 July 15|| 9244 Mar. 26) 97 Mar. 13 
E Ten reorg lien g 5s___1938|M- $ 5,000) 92 94%!| 92 93 94 | 92 July 10| 92 July 10| 92 July 10) 95% Jan. 30 
Georgia Midland Ist 38_1946;:A-O| -_--_-  Baeeenenae 52% 55 qe Ba Racine " Dp REE wl ---|| 52. Jan. 20) 52 Jan. 20 
Ga Pac Ry Ist g 6s_____ 1092%\3 = J) -.-..- eee 995% 10054] 995% 100%{|______ _-- | > TTT? 100% Apr. 14/101 Jan. 9 
Knox & Ohio ist g 63___1925)J - Jj ------ 101}4 -..-- Se STG te ak eelonar ce ecncsdiglinned aupdaelaanettiiions 
Mob & Birm pr lien g 58_1945|J - J} ------ 88 95 ee ee rl anew wamandliaiaibic meremdictecanamin steneaeds 
B Dane Veh ta ind toes a= | 8.000) S35 1089|-a5g 188°) 4035 108, | 985 Tay 3s “a8ig sal 8) 0554. vay “35) 05307 sai 8 
eb 5s stpd_ - , 954% 102 964% 102 95% July 25) 953% July 28) 955 July 25) 9534 July 28 
Rich & Meck ist g 4s___1948'M-N| ------/|..... ____. 69° 69%| 68 69% bs Sal oe et inlideencus the . ---|| 69 June 5/71 Apr. 4 
So Car & Ga jst g bs. .--1919 MeN) -_--__ a? ea Ere ep MEG Re 99 Jan. 18)100 Apr. 8 
Va Mid—Series D, 4-53_1921|\M- S| ----_-|__.-- -._2 | | eee | SCR aaa ee oRe Fn de aren-o ve tires on i ciniiem sniainietintel rmaneiiian timate 
Series E Se....__.___ 1926 M- 8 1,000)! 93% _.__- 96%, 100 | 96% 100 | 96% July 24) 96% July 24) 9344 June 2] 9634 July 24 
Series F 58____.____- 1931|M- S| ------ 915% -.-_- 941% _.... RR iced af! Acie aes ati Sie gp rch oe Cee 
General §s___-----” 1936 M-N 1,000 9644 98 || 98 Sale 95% 9634 98 July 1| 98 July 196 Feb. 1598 July 1 
Va & S W Ist gu 5s____~ SE ol anccoed BE. ‘aecke le ee ed ce tema ae patie! aati a ST 
First cons 50-year 68.1958 A-O| ------ Te te SO OE Se WE . cpagenlnewsnn-biendee 71 May 17| 71 May 21 
W O & W Ist cy gu 48._1924.F-A| ----_- 85 92 | 873% ____- STE WARE w60sc ancdectesnnnw seecktitnnth wbaimeliaee te idaem 
Spokane Internat ist g 58_ eV > Sie QS? 82 75 78 | 78 th ccintes Adedde abn wauraia bickecwel 75 Apr. 29| 754% Apr. 29 
Te Assn of St L ist g 4348 1939|A - O onenne 87% 99%) 88% EGER ae ae: 85 Apr. 4) 91% Jan. 17 
Gents cons g 5s -1894-1944 F-A 2,000) 95 _.__- 943% 9414| 9334 94%) 94% July 15’ 95% July 7/1/93 June 6] 98% Feb. 5 
mrefsfgold4s______ 1953\3 - Jj 27,000) 78 81%4)| 73 73%%| 71 7234| 72 July 22 73 July 15) 72 Apr. 14| 77 Jan. 20 
T Br Ter gu g 53_.1930|A-O} ------ 90% 9234) 90% 9414) 90% 9434]... fee ee 92 June 18| 92 June 18 
exas & Pacific 1st g 5s__-2000J -D| 14,000] 90% 90%) 9014 91° | 90 1 | 90 July 16) 91 July 10] 874 May 2| 93 June 
Second gold income 53_.2000} Mch|_ -----_- 45 65 eres Re Raa ce ReRR Rais Mote tepar preteacndan aeaties 
Div B L ist g §8.___1931\3 - J} ------||__.-- at es acoask cn. 52020 clade ae a cndn dled cuamdniei: Hamel 
Tee NW I SE Sai ey a Se a ol. siiene wieiecaliounpal. eaaunuicaebtaanes 
lt Ohio Cent—ist g 58.1935|J - J) ----_- a. re, Se ee ee en ealaniwes. weeowe 92 Apr. 2% 92 Apr. 23 
estern Div Ist g 5s___1935,A-O| ----_- 87 9214! 85 oe et eee ee ee are oe Jo Mey aig ae ai 87 Jan. 17| 87 Jan. 17 
General gold 5s 1935'J -D 5,000| 80 84 || 70 75 | 70 8834| 73 July 21] 73. July 21| 


thc | 7 
an & M Ist gug4s__-"1990A-O}  2,000| 78 80 || 68% 78 | 73 85 | 73 July 23] 73 July. 23) 73 July 23) 7534 May 9 





























nd 20-year 5s____1927,J - J ole UO, ee Be ee ie aan Ream teats | 88 May 9| 91 Jan. O 
qo Peor & W Ist gold 43__1917\J - J) ------ ae? ee 4S Rar: eee Sarai: | 36 Feb. 10) 36 Feb. 17 
ol St L & W—Prig 3345_1925J - J) ------||____- ew OS UG Se en es || 75% Feb. 7| 75% Feb. 4 
Coll ~year gold 4s____ 1950 A-O} 17,000) 5134 5234) 5414 Sale | 46 5434) 54144 July 1| 5454 July 16) 45 Mar.20| 56 June 4 
i as ig ee an nce ne on ad ike uielhcmume bedanalcdemda madpaual 
r ertificates of deposit..__|.....| . ------||____- 18%/|____- | eer SMAPS aL At etneeeEn rete 
or H & B Ist g 4s__July 1946.9 -D| ° ------ ok, ee RG Re uo A ee: eG eae GReapmemenet! 
U'ster & Del ist con g 58.1928') -D| ------ er eee OO. cee ed i i dab ork hacceelmaeadelAeawee 
First refund gold 4s__1952;|A-O| |----_- : a ehh: tone (gp Eo eR) Taare aC RNAS carmen pos 
Onion SEE 1 or g 4s. 194715 - J| 143,000) gg en 8514 Sale | 844% — 84% July 28] 86 July 14] 84% July 28) 89% Jan. 9 
Registered ______*__- > ey eee 84% 86%)|____- Oe i Paken,. ee Ciioins a ua baede as che: nik > oaciietaininn median cuigauiendie 
20-year conv 4s__._____ 1927|\J - J) 45,000 8 Sale || 88% Sale | 854% 87 | 86 July 22] 8834 July 11) 85% Apr. 4) 8914 Jan. 10 
First & vefund 4s__June 2008|M- S| _22,000|| 83% Sale || 80 Sale | 77% 7934| 77. July 22| 80° July 15) 77 July 22) 83% Jan. 2 
10-year secured 6s_____ 1928'J -— J} 149,000/|10434 Sale ||104 Sale |102% Sale |102 July 23)104% July 14/102 July 23|106 Jan. 20 
Ore RR & Nav con g 48.1946 J -D} 33,000)) 85 87%{|| 79% 82 7944 81%| 79% July 11] 80% July 18]| 79% Apr. 3 86 Jan. 3 
Ore Short Line 1st g 6s__1922 F-A| 11,000/|101 103° ||100 101 |101 1014/1003 July 14/101. July 23/|100%% Mar. 31:101% Feb. 11 
consol gold 58__.1946:J - J 5,000)| 97. -.--- 96% 98 954% 98 954 July 29) 96% July 11)) 9514 July 29) 98% Jan. 21 
Guar refund gold 48__1929'J -D| 73,000)| 86 88%|| 86 Sale | 844% 854) 84% July 22} 86 July 17] 84% Feb. 19, 88 Jan. 9 
Utah & Nor gold 58____1926\J - J 2,000) 91% ----- Ne a BAIe ocpes 94% July 16) 944% July 16)| 944% July 16' 98 June 3 
lst extended 4s____-~ 1038313 - Jj ----.. a ee ei. ooo cre ee chee Ghonecineiieds sabepiluieens enmunt 
andalia consol g 48___.1955|F -A| --- 78% RE iw ona Fane 8034 Apr. 15) 8044 Apr. 15 
V Consol 4s, Series B__1957|M-N| ------ | Sean TRIG vance DE beat Ctlis: hi Gruie diene gonendicdeae poonielbee meena 
Vera Cruz & P Ist gug 43481934 - Ji) ------||__... ..... Se capes Oe etn oe ee ade mhate ein 35 May 22) 35 May 22 
Virginian 1st 5s Series A_-_1962/M-N| 50,000) 93°” “9434/1 90 Sale | 88% 8934) 88 July 17) 90 July i] 88 July 17| 9444 Jan. 3 
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28 BONDS—STOCK EXCHANGE RECORD [Vou. 109. 
a eee od aed oe ee ee = 

BONDS {ot Beles in Price abgut | PRICES IN JULY. RANGE SINCE JAN. 1. 

N Y¥ STOCK EXCHANGE) fod. |pgrsalue.| “1919 Ful ; 

: s y 1. July 31. Lowest. Highest. Lowest. Highest. 

grracuse Lis Co lst ¢ $5_-1961]4 -D $ one i A, Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices 
ow sf 58_.1954\) - J) "I 99? “F27z ‘ Tk (+ Gieciaks eeietetdreaeels bheeeee o maremcmt a rap etic 
ton Gas & Elec Ist 58.1949|M- S| ~~~~~~ M14 ISA) 74% ----- | 7414 ----- foneowm scenaeinersan 0=SReEIgret® Saomie petra go ssen 
Union El L & P ist g 5s...1932|M- $|  ~~~~~~||" eens bed tt bodies pommetennn Gieenceeees: F se xk mee oe 

Refundin Sr pe 1933 M-N' ~ 5,000: oeece > aha 93% -cece 93% oo A 0 ap ae a eR te SED OE | 90 Mar. 17; 92 Jan. 23 
United Fuel Gas 1st sf 6s-1936\5 - J l pool 3k" "aa" $20 -----|----- ----.| 82 July 23) 82 July 23) 82 July 23 82 July 23 
Utah Power & Lt ist 5s...1944/F -A| 25'000/| so ant aie be 98 94% 95%| 95 _ July 23,95 July 23) 94 Apr. 22; 98 Feb. 13 
Utica Elec L& P ist sf 59g1950\3 - J 1000; % e 89% 20 87 Sale | 86% July 30, 90 July 1] 86% July 30, 90 June 5 
Utica G & Ellref & ext 58--1957|5 - 3) 7222." eae eK oe. seebts eaes |$0° Feb. 27190” Feb. 27 

este ~ a oe ee i . ed. 

Light gold 56.19503-D) _._-_. 90 93 |i 86% 92%} 86% 95 |-..--- ------ RPS | 90 Feb. 28| 92 Jan. 16 
BE oy masons | Bonds | | 
ms xpress co - 

Lon thers ara eee G (‘ooo $5 69%|| 61 64 | 60% 61 | 62 July 18) 63 July 10) 59 Mar. 3) 6744 May 24 
eile aser Ghee B 71096lm- 8 bool s 4% 33 27 30 | 25 28 | 29 July 14| 29 July 14) 25 Apr. 11) 35 Jan. 24 
4m Steamship of W Va ist’ 5s°20| M_ N ’ | 2 Sale a. 30 * 28%) 29 July 14, 29 July 14) 26 Apr. ches Jan. 15 
Armour&Co 1 "9 -D!| 233.000) aaic ~a75z BPE hs Bs eee Te we erg ee |-= = oom ~~~ oo eens mcncncl menace meas 
B ooth Fisheries deb sf ig Mot aah 233,000) 8654 875%|' ay Sale | 8434 85 is) 8414 July 30) 87% July 1) 84% July 30) 88% Jan. 14 

en i ‘ — Al tom aAnallZ2a7° “2272 278 -~----|~---- 9 72|------_-=--2- | 2 - = ~~ nn nw ween wen a awn n nlm nn nw ow om 
Bush 9 Cones 08 tt 5 £ to st ae 128,000 96 96% 96% Sale | ot 95%) 94 July 29| 97 July 10 on mar. an & May 4 
ee ne nee -O| ..--.- } 83 85 |.___- | LS ity eR hgktcw ig shee eb. 11| 83. Mar. . 

eis thon tax rg too) as 35,000) 81 8554) 82% 8254 8114 84 | 8134 July 23) 82 July 12| 80 Mar. 14) 8554 Jan. 7 
ChC & ConnRys coll 5s Jan1927/A — O ; | 79 81% 80% 804 80% 81%, 80% July 7 83 July 15| 79% Apr. 4' 83 July 15 
Chie Un Stat Ist gu A 4340.1963|3 — J| 22,0001"89°~ “a97"|| oe, Sex| +0? ~aascl 845¢ July 28) 86% July il |" 843z July 28 eo ee 

| eenedigned. of getgggs 1923\M-N| 292’000llins Bek 5% 86%)... 5% | % July 4 86% July 11) 84% July 28 89 Jan. 8 

Coll trust 6a ser A pub tects. |-N| 903°000/ co e 123 | 125 14|122% Sale 122 July 22125% July 2/105% Feb. 11/128 June 10 

Goll trust 6s conv ser A_1932|A-0| 997'000]| & % 85/4 92% Sale | 92% Sale 924% July 1/95 July 11| 82% Jan. 23) 95 July 11 
Computing-Tab-Rec sf 68194113 — J oF 608 4% Sale 93% Sale 93% Sale | 93 July 21) 9434 July 14) 8144 Jan. 23) 9434 July 14 
omnia: nnel ine 43___1919}M-N ; . ayhestiond oe | srs apsanibtegs fhe Satan? ON Ae ee 

ranby Co -Nl “sooo an” “aa “lla ders oe das GES adi ee? Salm etal e- eee eee | rt tenet be ot oe Sat 

any sepa cllpepaapen "2 2,000 7. 98 97 Sale | 96 99%%| 97 July 1| 97 July 97 Jan. 30| 9814 Feb. 6 
Great Falls Pow Istsf5s_.1940|M-N| — 3,000!| 92 +} oes lhe Ory PB TT a ag so a SS es 
int Mere Marine ist sf 63. 1941|A — 011,891 000l|10452-194 93% -a=25| 935% 97%) 93% July 2296 July 9/| 93% Feb. 3) 96 July 9 
ee ee tee oe er eis. Git eel: 0134-103, | 4g 9734) 99. Sale | 9744 July 21| 99% July 30) 97 Jan. 21 10534 May 21 
Mortgage Bond 4s Ser 2... 1966/A -O ' | 9234 934) 91% Sale 91% July 30| 93144 July 2/91 Feb. 25) 95% Jan. 4 
eee aes SE ee ee ee a 72 me Bese ce |------ ------ eh eee aot fe PPE 

‘o Ist s $...1939|J - J 2,000! 81. “87% 83% 88 | 83% 871% "8° July 8 yo we WS “382°” Feb. 4| 8814 June 4 
N Y Dock 50- . et ’ K%\| 83% 88 83% 87%| 88 July 8 88 July 8| 83 Feb. 4) 88%June 4 
Niag Falls lac vg = eet ke eNO es 74 || 69 72 | 68 71 | 68 July 16) 7134 July 29) 68 July 16) 72 June 16 

Refunding & née Jan 1932/4 0 ’ 10938 sa513 ace 98} 91 95 96 July 9| 96 July 9| 93% Mar. 13| 97 Jan. 25 
N ‘Lock Ort Pow 1st5s1954 M- N ~ 4,000 03% 91 102% 101% 102% a a Oe SS ee ae a ee | 101 Feb. 18|101% June 20 
Worth Bates Power Le. 1941:A—0| 43°000) “501 sai 94. 93% 94 9354 July 21) 93% July 21|| 9354 July 21) 93% July 21 
Ontario Pow NF ist 59-.71943/F -A | oon . e 89 8934) 8534 8734| 8744 July 23) 89 July 7!| 87% May 12} 91 Jan. 3 
Statin Teanensladinn te” 194808. ’ —_— 91 9034 ...-- 91% July 23) 91% July 23) 89 Jan. 23) 91% July 23 
fer-Am FET iat conv Os 19-2715 — J Sn ee |... ci. ce ce \1121% Jan. 30|15534 May 23 
H yy. Hd gen 60-97 be 3814 - © 38,000) 80 e || 775% 78 | 78 Sale | 7734 July 14) 78 July 25 75 * “Apr. fe 80 Jan. 2 

Co lst ce F a Fanaa ee er Oe Oe a OO EO Oe ee ee ee ee ee a ; ay 1 5 ay 
qrnpenere ro, fet So-ys naleae ; ig ey! “ga53 se 9295 95 93% 94 92, July 18| 94 July 24) 91 Jan. 15) 96 June 4 
Wien & Co Ist sf 68_____ 1941|A-O| 295,000| 9844 Saie 100% Sale” 90% Sale 99% July 25 '10054 Jy 42) 96% Jaa, 20 101, June 6 

2s , | < ~ uly j an. 
year conv sf 6s_____- 30a 7 D'2,140,000, iE Sint SER ‘103% Sale 1100 Sale |100 July 31/1044 July 2 99% May 29)104%%4 June 5 
Manufacturing & Industrial | | 

em istconv 58-1928A-0) 36,000) 98% 9834| 9814 Sal 3 

CGactntinie deb x e 900) 4% Sale | 98 Sale | 97% July 29; 991% July 17) 9734 July 29,101 Feb. 19 
guts Gada leet eee 10154 102 ||106% 110 106% 110, |106% July 221111." July 14\100* Jam. 2111214 May 9 
Am Hide & L ist sf g 63.1919 M- S| + 49,000| 99% 1907 100 100 83° 89)4| 8874 July 8| 88% July 8) 87, May 13| Gog Jan. 28 
Am Smeltg & Ref ser A 58_1947;A- 0} 109,000) 92° Sale || 8934 Sal G0. Gale 100, July 25]100%5 July 19) ON san. oe yen. 8 
amy Senntee 40-year g 6s_.1944/A -oO ‘ 19 118% _ state — ee : ie” july 7 139% Mar 13 

SA ER Re nel gs a ee a phee “ae on eEeae ( ides . an. ° 
Am Writing Paper sf 460 195018 = 27'000 = 7318 "9934 50% Sale” '-B- 4 eB s 73% Jan. 21 0 July 28 

1st 5s of 1919 ctfs of depos__! 21,000 ie Rio abana: 87 £3 °6| 9034 Sele I Re i o0% Mar. 26 

Sakeuin Los Whe tat oe an nisila 1 OOO -aaas ---== 32% > es ike egies 87% July 11| 90% July 18| 86 Jan. 17| 9034 Mar. 26 

tral Leather 20-yr g 50.1925\A - O PP oat a pe 007 1 : ro eae 101. July 18/101. July 18/100 Apr. 26)101}4 Mar. 21 
— Seundcy tet 4 oe 1931|F — A poh = oe oy 97% Sale | 9614 July 21) 9744 July 12)| 95% Mar.-31) 98 June 18 
Pes Tots Poly ag) Sie Mls a cll 94 oat | 83 July 11) 8744 July 25) 78 Apr. 4) 8744 July 26 
Frod Ref gold sf Se... 1931 M-N ______|1100 — 100% 101% as eager peso ==" ~-""""11"632 Feb. 21/101. Jan. 6 

Ist 25-yearsf 5s_______ 1934:M-N| 10,000] 99% 192 ||100% 100% a Bp eds TEL eet mega 4 Fe ee eee +56] Feb. 21/101, Jan. i 
Distillers’ 8 C conv isi ¢ és 1927|A try to on 90 +4 100% 10014,100% July 24100% July 14) 9944 Jan. 3/100 Mar. 31 
E I du Pont Powder 4%s__1936|J -D "000 100 || 94 9 of S04) $0. duly 18) 90% July 31] ee Fl Ss — 7 
General Baking 1st 25-yr 6319363 -D 1,000'| 8234 8834 5 | 9236 100 | 9244 July 28) o2%5 July 20) 9276 Mar. obeys July 7 
Ganaral Elec deb ¢ 332 1042'F — A 1 BOOT $316 -g.--) 98S -2,-- cn a's 8814 July 7| 881% July 7) 88 Feb. 25) 884 July 7 

ture fe.” i95a\M- $ 40000110080 Bale 98% Sale 75 77 75 July 16| 77. July 30)) 71% Apr. 17| 77 June 24 
In IR ee ee ’ | Som Rake § 9076 Sele |. ..-. 96%| 97 July 23) 98% July 12) 97 July 23,101 Apr. 2 

c ls ’ I es a Aan SOROS ORE MM, HOMME. wad womans losustt wen ena lowe une co ete hess tem Hmateel eee eae te 
os 2 Ne Ad bg ae vot “= a4 Sale [8434 Sale | 83 July 1] 85% July 16) 76% Jan. 2| 85%4 July 16 

yp pty a PL Tf aon - - DS eh es 98 July 29, 98 July 29|/ 98 Apr. 1, 98 Apr. 1 

a iieee tek te iets Gl an eenliia’” Geis 1118% Bei | 88 92 | 85% July 11) 89 July 21)) 85% July 11; 90 June 19 
aa es pay clan eae th) Se e 134 ale 113 113%|113. July 811344 July 23)\111 Mar. 22)114% June 6 
P) Loriliand Go Ya. ° 777” ioaaik oO si olaaa” dale” Rts, 4 | 92% Sale | 92% July 18) 9434 July 10/ 90 Mar.20| 95 May 27 

 arccsvaelvaneuptapaeane erie a) $2200 one 134 Pe 11244 Sale |112. July 26/113 July 23||10934 Mar. 27|113)4 May 19 
Nat Enam&Stpg 1st 20-yr 58'29\J =D) : 96 96 98: ,' 92 92%4| 9134 July 15) 93 July 8 8934 Apr. 23) 94 Jan. 
wae Starch 20-year deb 68.19303 - J) __-___|| 9314 93% ses ogi ade. Aenean sora App is GS 

atio ube ist 58.....1952,M-N| 18,000] 95°" ~98%4|| 99 Sale | 95°" ~965¢| 97. July 23|.99 July i|| 94. “Mar. 20| 9934 Feb. 4 
NY Air Broke ~~~ 1952, M—- ; 8% Sale | 95° 9654] 97. July 23| 99 July 1) 94 Mar. 20 99)4 Feb. 4 

Cpececar sec Htant= B) 22-9081 9886 209 05 385 20tes 195 (00% guy ges JAY aalaohh saw: alias, May 2 

10-year conv deben Ge. 7122417 — 3} Son'onol sest Bale 1110836 8 5 107. 120 |113 July 22)113 July 22))100% Jan. 23)145 May 21 

Binel ir Oll & Refg ist Phys 590, 4 e ¥% Sale ha Sale |105 July 21/106 July 24|| 88% Jan. 2|11244 May 9 
8 notes with warrants attach F-A| 30 ‘ail 99% Sal 1 . 

Without stk ” F ale jj._--- BE ees 142 (135 July 25/145 July 16!) 98% Feb. 10\152 May 9 
Standacd Fea yay aitech 2 41.000) 4 ay seme -—~y 997% Sale | 99% July 1/100 July 17|| 95 Jan. 31/100 May 29 
ES he ge cons deb 63.1931|3 - J 108,000, 103 Sale /|103_ Sale 108 Bale 102% uy %) 104 yy ta 1003 —_ oo 104 Feb ia 
; _ Stam — Ist sf 5s se . 4 basins 87 89 +R 90 | 88% ----- 88% July 9) 88% July 9) 85 Jan. 5| 8934 Apr. 29 

nion Oil of Galif 1st 58. _-1931 - 3} ~ 3,000 "33" “93% “941% “9414 “95 °|941Z July -7|°943z July 7)| 93 ij Jan. 27| 94% July 7 

px hy impt deb ¢ te ipaa|3 - 5 300'000] Bt na 7° pais i Sale 763 tui 13 731 July 23 80° os 14 78t5 July 25 

u ¢ - p ! %4 3} an. 

ist & oot ee eee oe ah 107 208) oo 102 | yt Sale 104% 1044|103% July 1 104% July 26)|102% Jan. 21|/104% July 26 

Stones Rot & Meconv és ies? — Al tax'onoll oe = id3iz 87% Sale | 87 July 29) 8944 July 7|| 86. Jan. 2 8944 May 29 
Va-Car Chem Ist 15-yr 58_1923\J -D| 28,000] 95 il “9734 98% 19852 Sale 198 suly 35 10758 July itl) 9a Mine. 27 108i pon 24 

ony "1 "000! , mol 
Western ep vt : zy ar 1036 2-9 200.000) 1S 30} ies oat 10314 Sale |102%4 July 1/104 ° July 16/|100%4 Mar. 7/104 July 16 
’ e | Sale _ 97% Sale | 97% July 1) 98% July 14) 97 Jan. 9 9944 Feb. 27 

Coal, Iron and Steel Bonds 
Beth Steel 

Bet & refund Ss gu ser A- 127 da- st] 95000] Bars B8 | 974 Sale | BO1 Boacl gos July 30] 92° July “Ill 87 Jan: is] 92> June 27 

“d ¥ : b } u an. une 
me. 7 ry dialled °. 1 2 wore 83 ey “oe 86 86%%| 86 July 24) 88% July 1]| 80 Jan. 20) 8934 June 12 
| eb lalhaetalatas ag | Pe . 00; 90 +96 6 91 9314| 9334 July 3] 93% July 3) 934% July 3) 9344 July 3 
Ca hCM Co icin ea 8 co eR RS | 97 ayn RS agen ie nans July 22| 91 July 22) 91 July 22) 91 July 22 
uel & | Cogensfg5s1943/|F -Al — 1,000] 8634 863% 90 92 90 ~901z| 92 July i18| 92 July 18) 88 Jan. 16) 92 July i8 
Col In ’ 86% 90 90%| 92 July 18) 92 July 18) 88 Jan. 16; 92 July 18 
ote 17k 46,000 7384 Sal 80% Sale 78 Sale | 78 July 21) 81 July 14|| 7344 Feb. 27| 81 July 14 
Elk Horn Coal cony @s____1925|J -D 7 = thew tse 9414 or 44 ou in eee S rH — ot 9834 oy at 
ols Tc nankee a) 8 8 ofp wall BD -eommeall Bele aee-e RE pepe Bae ee ee an an. 1 
Tin Ay yak vw taunt a-2 67.000 8314 Sale + -_— | 854% Sale | 8514 July 15] 86% July 9/| 82% Jan: 17 863% July 9 
Fee kee ee 5---- 1952/8 “FP ,000 95 97 oe ale 4 96%| 96 July 24; 97 July 12)| 95 Apr. 2) 9834 Mar. 4 
Lackaw Steel ist conv 53..1923|A-0| 43.000 96%¢ Sale || 96274 98 | 97 973% 9634 July 21) 9834 July 17|| 96° “Apr. 21| 9834 July 17 
eae i A % July 21) 9844 July 17|| 96 Apr. 21) 98% July 17 
Maldvale Stk Ord ony 67 Be aol te S| 320:000) $4 SBM O52 Sale | Sos4 sale*| 9032 July 25] 909% July 11|| 86 Feb. 28| 91 July, 18 
Con eyed fh ae d 87 ale eos ors HAS. Gale 8914 July 25) 90% July 11 oe Te. =s os yume % 
Pocahon Coll ist sf5s 1957\/J - J) _____- OS EE Teditea, weendlenedin eakeee ; une 
bs Rio 5 eae ; Rone ones 7% 136,000|| 9236 94 | 94% Bale 93 Sale | 93 July 31| 95 July 18]| 92 Abr. 17 96144 May 8 
Tenn CI & RR gen 58___.1951|J - J} 3,000 9644|| 93 _ eRe o1iel 98°” duly "9179 3°" suly. 3) onse Apr 16] 93°" June 26 
U 8 Steel Corp s fg 68_Apr 1963 M-N 995% Sale ||1007 Sale 101 sale” 00 July 9 3 Wy ail S082 Jon: 'sl10rss Feb> “7 
Atte Abr 1963|M-N i 9996 8 \ e jl q uly 9)101 46 July 31|) 99% Jan. 3/10134 Feb. 7 
Fuel ist sf 58__....1953\J - J : “95° "|| 55 = =70 += ~55. «70 wie enero Hi Mar tl 0 Mar Hi 
i ie Cees on ae ee ee AR FO Nl, tw cmccginteeh «peste ar. ar. 4 
Va Coal & Coke Ist g 58.1949/M- 8 i ats 8644 87}4)| 86 88% 85\% 854! 85% July 7) 85% July q 85% May 8) 87% Jan. 4 
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STOCKS—STOCK EXCHANGE RECORD 



























































= —— —— 
BONDS Int. aes in ~~ — PRICES IN JULY. RANGE SINCE JAN.1. 
v. an. i 
N Y STOCK EXCHANGE) jod. |Par salue. 1919. July 1. July 31. Lowest. Highest. Lowest. Highest. 
3 3 Bid. Ask.\Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. . 
PRL. oy and Telephone 
& Tel coll trust 4s. pee J=-J| 54,000)) 84% Sale 843% Sale | 83% 84 8334 July 25) 85 July 3 8334 Jan. 10) 86 bens if 
Convertible 4s._....... 36\M- 8)  ___._. TORE, + Rex eS See ie | ES SS ae t SB ee Se 77 Jan. 4) 80 May 14 
20-year convert ‘fa- == 1088 mM-S 7,000 89 88 90 88 89 88% July 23 July 12 \% Feb. 6) 91 May 27 
ph cna coll trust 5s....1946|J -—D)} 281,000} 92% Sale 9034 Sale | 88% Sale | 88 July 25 July 7 July 25) 94 Jan. 16 
onl te convertible 6s_._.1925)|F —- A} 695,000)|}102 Sale ||103 Sale (10234 Sale (102 jay 22 103 July 14/|100% Jan.. 6)1043% May 29 
Chicas T Tel ist 30-yr 58.1943,3 =D) - ..-./]..... -.... 96% 98 96 OF Mlctcas ccubnalackeade woes Apr. 98% Feb. 1 
hone ist 58.1923|J -D) —__.__- 06% 100 |j-.--. ---.- BSG 1G Si dacs chacinibecuued oe 9544 Apr. 5| 9644 Feb. 5 
able ist g 48_.2397|\Q=- J};  ___ ___||/____. gine’ a  edwatll OB. cnwsGlindeen sgcdws ocnch i Dons eetlecivews kes eee 
Cumb T & T ist & §8_.1937|\3 = J} 37,000)| 93 93144 98 924% 93 9234 July 21) 9344 July 12)| 9234 July 21) 94 Mar. 14 
Teeons Ist 58 1935) = Jj ------//-.-.- 963¢//____- 96 %|_----. COE ink Sec code wcmwe’ wake oie ein 3s ae ae 
Mich State Telep ist 20-yr 58°24;F -A) ______ 88% ..... 89 91 %}----- QP 6icide ctindcctdasuae Senden 90 Jan. 21) 924% Feb. 
N Y & N J Telep gen 5s__._1920;|hM-N} —_____- ae _ Ras LY eae Rear ie gh E.R ARES 98% Jan, 13} 9844 Jan. 13 
N Y Tel ist & gens f 4348_1939}M-N| 138,000|)) 90% Sale 88% Sale | 874% Sale | 87% July 23) 88% July 14/]| 8744 July 23) 9144 Feb. 15 
30-year deben 6s pemmee * F-A vai Sage 100 e | 99% Sale | 994% July 23/101 July 3)| 99% July 23,1014 June 12 
T & T Ist 56__._._. 7i3=- J ,000)| 94 95 90 92%) 913% Sale | 90% July 2) 92% July 25|| 9014 Apr. 25) 95% Jan. 15 
South Bell T & T ist sf Se 1041 j-J 42,000|| 93 94 90 91 88 Sale | 88 July 31) 91% July 11]} 88 July 31) 934% Jan. 4 
West Un—Coll tr cur 58_._1938|J5 - J 12,000); 93 91 92 89% 90 91 July 29 gin phd 2|} 91 June 27) 94 Feb. 27 
& real est 444s g__1950}|M-N ,000/| 864% 90 84 90 87 Sale | 88 July 10 July 9/| 8534 May 27| 92 . Jan. 2 
Mutual Un ext 58 gu_._.1941|M-N| —____-- te A 99 BE. ncipotinocska oebedl~ecdand Mabionssiiioude meee aera aa 
BOO We Ee ONO BNO OE is ca BENE bce ennes eonednnngs eons easeds donate sssenk Bienes Semen mall a Ro 
a On the basis of $5 to the aterting. b On the basis of four marks to one dollar. c Firstinstallment paid. d Full paid. e Part paid. »s Option 
- y Bonds “when issued.” Flat price. 








STOCKS —PRICES AND SALES FOR JULY.1919 AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded, 






































STOCKS SALES TO AUG. 1. 4 PRICES IN JULY. RANGE SINCE JAN.1. 
Price “¢ 
N Y STOCK EXCH’GE Jan. 2 : 
Jab. | pn 1919. July 1 July 31. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. || Bid. Ask.|| Bid. Ask.| Bid. Ask.| Saie Prices. | Sale Prices. Sale Prices. Sale Prices. 
YS Se 100 5 2 ES RE ON MRL, Cagle RL SP Rt 44% July 7| 6% July 24 1 Apr. 22) 64 July 24 
Atchison Zoe & 5 Fe..199 79.200 390,850 +4 oats 100% gale 298 Gale 8 July 31 103% Suly B Rin Led R penal - 
ie, OE ; e 5 ale | 84 ale | 84 July 30 uly 4 July : an 
Atlanta ee AS 1 36,200 43,546] 6 7 nm 144% Sale | 10% July 11} 15% July 24} 6 Mar. 31| 15% July 24 
Atlan Coast Line RR-- 5,600 OE ea ia Caio. 100 Sale |100 July 24|105 July 10) 95 Mar. 27/107 May 29 
Belmore & Ohio palalad 100 84,200} 430,108) 50 Sale || 4314 Sale | 45% Sale | 421% July 1| 49% July 17} 424% July 1) 554 May 27 
BO SET SEAS 100 4,800 36,390]| 5534 Sale || 3514 37 | 5444 5514! 5416 July 22 57% July 17|| 50. Apr. 21) 5944 May 27 
rooklya my PP Transit.100) 92,400) 665,770): Sale || 30% Sale | 305% Sale | 2914 July 11] 33% July 23 Jan. 27| 33% July 23 
Broeet cates of deposit __ ,700 | 3034 Gale |..... ..:-- 26% July 8} 2814 July 23] 19% Mar. 21) 28%4 July 23 
Buffalo Roch & Pitts__100 191 261) 65 _7234)|._-.- 60 | 5944 60 |a59% July 23)a60_ July 24)/a59% July 23 ibe. Feb. 20 
Sets Ohi 100] Stim) 38:95) Sg Sle |LGSEG Sak [M90 Sake UESs, Sune NCO tote along My Oe 
aa 4 : z a Sale [2623 u 
0 & Alton RR--100| 2,600 6,200] 7. 10%l| 93¢ 10 | 10 12 | 10 July 8} 12% July 17) 7!4 Jan. 13] 1214 May 15 
SS" SEs 1,700 8,600] 9% 14 Sale ; 14 17 |13 July 1 17% July 17]| 10% May 9] 1714 July 17 
Chicago & Bast Tilinois 100 10,600 TE Sdn co weed ss 82 Gu ee ck 6% July 9 July 18}) 4 May 13} 12 July 18 
Preferred __________ 340 fp Se a: eR Cy 2% July 9 15% July 21) 4 May 13) 15% July 21 
opeg mente | 30o  pggpsnn oo pscce ops 15 Jo 4a) tesd sey sal 1s July ail tig guy ae 
é iis Aaphinde te AAs ae os wake as at ae ul 5 u uly uly 
Chic Great West____-_- = 19,800 70,900) 74% 84 9 914] 105% Sale 5, uly 3} 12. July 17)) 7% Jan. 21} 12. July 17 
SS ee ; 49,325)| 2534 Sale |iz2514 Sale | 2834 Sale [72514 July 1| 3034 July 17|| 23% Apr. 16] 3074 May 19 
Chic Milw & St Paul 100 149,900] 601,800} 3944 Sale || 4244 Sale | 4714 Sale | 4134 July 1| 5234 July 17]! 3434 Feb. 15 52% July 17 
Chicago & Norik Wesi-100] {6330 119-999) 46° ale fobox Sale | Sez Sule | Sete July alfioasg July tol, 984 Jan’ 3:03 ‘May 26 
P re) es 16, 116, @ 799% Sale | 984% Sale | 98% July 31}1 uly 16 an 5 ay 
si ae 300 9'455||131 136 7120" Sale |125-- 130 |2126* July 1112944 July 25|(128. Apr. 221133 Jan. 17 
Chic Rock Isl & Pac (new) - 67,140} 469,740|| 2544 Sale || 2734 Sale | 28% Sale | 27% July 1) 324 July 17|| 2244 Jan. 21) 3244 July 17 
60 Breterredo-o 1300] fovaeal 8 Bale | Oas3 Ste Panic Sule | Ge UY 1] $4. July 1a) grog gan: 311 $3 July ay 
POlGITeG . ....20-- 13, ale 4 sale | 66 ale | 64 July 1 uly an : uly 
Cee i en See ee ccc f BPE HL ge ga LSS May 12,82 dane af 
‘tipi. wn. Saaeee. tee Be a a uly 1 uly n. uly 
Clev Cin Chic & Bt L2Z100 2,500 18,400}} 34 36 5044 Sale | 50 Sale | 50 SulyT12 51 July 1|| 32 Feb. 17) 54% June 6 
Chetek bembuaciol stl stmt 2 i Ah fe Re didanosine s 74 Mey 3 
orado uthern_-_ : y  § Bae I Segre. Sale | 26 July 31 uly an. ay 
First preferred _-_-__- 100 1,000 62a we Oe Be 57% Sale | 54% July 2| 581% July 24]; 48% Jan. 3 5844 July 24 
Delaware & Hudson..-100! 9,400)  29,650/10234 110 |109 Sale |110 Sale ,107% July 1)116 July 17)101 Jan. 20/116 May 29 
Del Lack & Western_._50) ° 2,100 10,110) 182% Sale }.-_. __ 19634 Sale |190 July 7|19914 July 17||172}4 Mar. 18/217 May 7 
Denver & Rio Grande_100} 12,100 32,150 fe TR 1034 Sale 8 July 7 154 July 14) 34 Apr. 7 15% July 14 
Prefecreg........---- 100} 303,200] 479,942|| 7% Sale || 1113 Saie | 1714 Sale | 11 July 1) 24 July 14) 6% Feb. 3 July 14 
Duluth $8 & Atla ie 100 ae fee ae EE 4 July 13 S36 July si] 284 Feb: 11 105 July 15 
u an 3, 5 ¢ ae RRR State A ur 4 July 15 . 48 
Preferred .......... 3,900 5,600) 5 17 6 BD er so oe July 9] 11% July 21]))| 5% Apr. 8) ai July 21 
bese jemageas A) Seen Hebaed EMSs | sone (ia ie Used. af ae Ua) a He aS ay 
erred...... 44, 167, 8 2 ale 29 «Jul 3} 3¢ uly an. uly 
Second preferred__.100 3,400 21,850) 20. 22 1944 21 21. 22 201% qu 2| 233% July 17|| 174% Apr. 3 333% July 17 
Great Northern pref... -100 48,550 325,087 Bia ae 295 Sale 192% Sale 92% July 31) 196s July 16 at | nondg * Btts; bad o 
ron ore properties __- -_-_- 253,9 1,117,790 - 46 Sale | 4 Sale | 45% July 2) 5234 July 1 an 9) uly 
Get eb Nor tr otis 100 3,500 10.000 3132 ie oi 11 10 ” 934 10 * Saly 7 12% July 25 31% fb oa 12% 6 guy 2. 
OS SCTE SEAS 8 45 39% 45 40 Sale | 39 July 12} 40% July - 16 uly 
Illinois Central______- 11,300 35,130}| 96 9934/1 99 Sale [100% Sale | 98% July 7 103 3% July 15)| 96 Jan. 21 104” May 29 
Interboro Cons Corp vtci 64,000} 556,740) 5% Sale 7% Sale 744 Sale 7% July 1 8% July 23'| 3% Mar. 28] 9% May 2 
‘ Preferred Seeeenens 45,400 607,090 an a 2714 Sale | 2734 Sale 2634 July 1 Le oil 11% nat +4 % 4 pw ? 
owa Centrai__....... 4, RE ee te se 5% Ju 16 uly 1 « de “4 duly 
Kansas City Southern- 100 14,400! 147,000]| 1834 18%4)| 22 23 22 Sale 2° Tuly 2 oni July 17) 1634 Jan. 30 254 May 19 
Prefe ned Sa 100 1,100 640}, 52 5 54144 5514 5414 Sale | 5414 July 31, 5514 July 14] 4944 Jan. 21 May 26 
yp  gmsecrs Ee a SRI ie eben gS July al Oo duty 18) 628 Yan. 24) Jay 
eee eee eR Se, Co ee 30 u 8} 3 uly ‘ i 
Lake Erle & panes 2,600 19-100 13% “ie 10% 11%} 10% 50% 1014 Tuly 11] 14 July 21) 1346 Ane. on x cs Mey 75 
referred _......... 2,10 ,25 21 22 | 23% Sale | 22 July 22) 25 July 
Lehigh Valley___.__-- 21:700| 224,375|| 55% Sale || 5214 Sale |J5214 Sale j50% Suly 3| 55144 July 17|| 50% July 3 603% May z 
Louisville & Nashville. 100 2,100 12,300 tte UE Tle in ca no ake 115° Sale {115 July 31/121 July 9j113 Mar. 8112294 May 17 
Manhattan Ry guar__100 1,900 13,899 a _... .----| 84 July 30] 87 July 14) 70 Mar. 28) 88 Jan. 25 
Minneap & St (new). 10y 82,300] 252,725 ii 1z 1844 Sale | 20 Sale | 18 July 2) 2434 July 17!) 944 Jan. 21) 24%4 July 17 
Minn St P & SS M_..100 1,800 “s" &. 5a Se bess -| 94 Sale | 92 July 2] 9744 July 12|| 85% Mar. 28 9844 May 29 
Pea oe ee. eo Oe ae tee ey atte ug Jury aul 00% July 241 Coss July 24 
ines stock...100; 100) | +|®$100}/----- -----fj.._.. _...- 50 65 6014 July 2 604 July 24/| 60% - 50% + 
Mo Kansas & Texas_..106] 206,900} 504,700]| 5 Sale 91% Sale | 13% Sale 914 July 1} 165 5% July 22) 4% Feb. 10 16% July 22 
Preferred _. _......-- 100 32,400 116,600) 8% 8 19% Sale 2214 Sale 18% July 3 25% July 18) 834 Jan. 13 25 Mg July 18 
Missouri Pacific tr ctfs. = 416,100} 1,647,625) 25 Sale 331% Sale 34. «Sale | 32144 July 1} 38% July 9/| 22% Jan. 21 38% July 9 
Preferred trust ctfs_-_ 7,300] 104,210} 53 Bale || 551% Sale | 56 57 55% July 1! 58% July 17 Rt eg 21 58% pa a 
Neshy Chatt & St 1_.- 190 a TF pom “577 Baio | ets Foy 72/1268 Tue ok big Web. Ol 14°” Mae, 10 
a o ' fe. Ake eer ieee ! Sale 84% July :; % Jul) » 6 ° 
N Orl Tex & Mex vt c_100 4,900 50,900|| 31 Sp, ergs 3814 July 2| 45 July 14) 2834 Apr. 10) 45 July 14 
New York Central__._.100} 61,300] 436,448] 75 Sale 79% Sale | 78% Sale | 78 , July 31) 83 July 17)) 69% Jan. 21) 8334 June 6 
N Y Chic & St Louis__100 3,300 13,900 38 294 301% Sale | 29 3144 30% July 1] 33% qu fe =. a: ye 2 4 rend * 
First preferred -_---_- 100 200 800 67 69 68 70 69 July 22! 69 July 22 - 15) 70 Apr. 
Secon referred... 100 400 3,300])| 41% 47 48 52 49 53 485% July 18} 5314 July 7 424 Apr. 19) 5344 July 7 
N YN H & Hartford.100| 338,600) 718,450)| 31% Sale || 3134 Sale | 3734 Sale | 31. July 1) 40% July 17|| 25% Feb. 13) 40% July 17 
N Y Ontario & West_.100 8,200 38,800) 20 Sale ji... ttt 2314 Sale | 22 July 3) 2414 July 17] 1844 Jan. 21) 2414 July 17 
Norfolk Southern. --_-.. 100 1,300 9,600] 18 Sale || 161z Sale | 17. Sale | 16% July 1! 20 July 21 15 Mar. 7 wei May 29 
Norfolk & Western._._100 18,300 101,160/|107% Sale ||107° Sale |10414 Sale [10414 July 31110824 July 17//193 Mar. ible 2 May 19 
Pref (adjustment) -_-.100 300 1,700]| 72 75 76 78 |z70°° Sale | 70 July 30\ 76 July 2) 70 July 30) 76 July 2 
Northern Pacific ....-. 100} 3 57,500 292,550]| 94% Sale 97 Sale |j93% Sale | 93% July 31) 797 %6 July 17] 88% Janu. 21) 99% May 27 
Pe EE oo caiame 56, 61,584) 430,554) 45% Sale || 4514 Sale | 46 Sale | 45 July 4614 July 30) 4334 Apr. 21) 48)4 May 19 
Peceheaeee----t00] 172'700| 7os'onol 18°* alo |) 23°? she | Berg Sule | 22°C July 3) 20 July 43) 1858 Jane 2] 2916 June H 
e Marg v t r__---.. 100} 172,70 ,00 e 23 Sale | 22% Sale | 22 uly 3] 26 uly 12) 1 an. 21) 26 
iF pref v tt Migt. @ 100 8,900 SUPER cewk conediteus weaves j46% Sale |j65%4 July 30) 6734 July 151) 56 =Mar-. 27) 67% July 15 
Preferred v tr_.___- 100 1200 CGinwk aieddice ds. hludie cde neeec 4644 July 31 sors Tuy 4 on reed os ba ney of 
Chie & 8t' L100 1,100 10,600) 46 53 60 68 | 61 65 34% July 25; 68 Ju Apr. 2s 
Pie Few ae C pref_..100) 9 SO can nthe es 129%4 139 129% 139 ai3itg July $'a131% July 8)¢131% July 8|4135 May 4 
Pitts & W Vaint ctfs..100| 63,500 566,040)| 38% Sale 3934 Sale | 38% Sale | 38% “July 31| 42% July 17) 34 Jan. 21) 4434 June 
Preferred int ctfs___1 100! 1,200 12,7001 80 82 84 Sale |! 83 84 82% July 16 84 JIniv 1179 Jan. 31) 844% fin 












































































































30 STOCKS—STOCK EXCHANGE RECORD [Vou. 109. 
— —o —<— —— ——aeaaee 
STOCKS SALES 70 AvG.1) PRICES IN JULY. RANGE SINCE JAN. 1. 
N Y STOCK EXCH’GE| In Since Jan. 2 ' 
July. Jan. 1. 1919. July 1. July 31. Lowest. Highest. Lowest. Highest. 
Par.| Shares. Shares. |\Bid. Ask Bid. Ask.| Bid, Ask.| Sale Pricee.“*| Sale Prices. Sale Prices. Sale Prices. 
Reading Company... 50) 307,120) 1,855,315]| 82 87% Sale |j87 Sale | 8644 July 1| 93% July 17) 75 Jan. 21) 9354 June 
First preferred. _--.- 50 1,6 8,503] 35 384i 36144 3714) 35 38 35 July 22 July 10) 35 July 22) 38% Feb. 
Second. preferred... 50 9 7,970 Sale | 37 38 | 37. = 39%| 37 July 25) 38 July 23) 36 Apr. 30) 3914 May 17 
t Louis-San F tr ctfs.100) 300,500) 947,632) 13%4 Sale || 2114 Sale | 2214 Sale | 2134 July 1) 27% July 15) 10% Jan. 21) 27% July 15 
Preferred A tr ctfs.._100 7,1 31,300] 23 25 321% Sale | 32 Sale | 32 July 31) 36 July 15) 22 Jan. 27| 37 May 2 
St Louis Southwest...100) 13,200 23,600] 16 22%] 20 22 |19 «21 | 19% July 24| 2234 July 17] 16- Apr. 22) 23% June 
AR TO 1 ; 8,400) 3034 Sale || 3414 37 | 31 33 | 32. July 24) 36% July 1 2945 Feb. 4) 37% June 10 
Seaboard Air Line....100| 16,500 59,610] 8 i” =Gt aay 10% Sale 9% July 2) 12 July 2 7% Feb. 13) 12 July 23 
Preferred. ........- 9,900 ae see eee a... ...-1 19 July 2) 23% July 17|| 15% Feb. 3) 2334 July 17 
Southern Pacific Co..-100| 391,650) 3,791,820/102 Sale ||10654 Sale |103% Sale (103% July 31|110 July 17] 95) Jan. 21/115 June 
Southern Railway -.--10) 92,800) 779,300) 20% Sale || 29 Sale | 2914 Sale | 28% July 2/ 32. July 17) 25 Jan. 21) 23. May 19 
Preferred. ......--- 100 7,850 60,150] 70 Sale || 67 Sale | 67 Sale | 6634 July 1) 68%4 July 17] 6644 June 30) 7214 May 27 
Texa 4 Pacific__....- 100} 390,700] 2,304,900) 29% 67 Sale | 59 Sale | 56% July 22) 7014 July 27% Jan. 21) 701% July 
Third Avenue___.--.-- 100} 10,400 68,743)| 13 14 24% Sale | 23% Sale | 22% July 10] 255% July 23) 13% Jan. 4) 25% July 23 
Toledo St L & West_..100 1 1,200}|----- op So a 8 12 5% July 12) 5% July 1 5 May 3) 8% May 14 
Tol St L & W, tr receipts_ 18,165 29,865)|----- ae (SR ane 12 14 5% July 9] 13% July 2 5 May 1| 13% July 29 
Preferred certificatesdep ,600 eee. Oe ee 25 Sale | 20 July 17) 2546 July 25) 10 Mar. 4) 25% July 25 
Twin City Rapid Tran.100 400 8,000)| 37 43 50 BO Weve ein 45 July 30) 52% July Jan. 16 4 June 
Union Pacific. .....-- 100' 54,500} 519,830)/12894 Sale |/1321¢ Sale 113134 Sale [13144 July 31|136% July 17/124% Jan. 21/13814 May 29 
i cals ale 1 8,100 31,049), 7234 Sale || 72° Sale | 72 Sale | 71. July 12| 72% July 17|| 71. July 12| 74% Mar. 
United Rys Investment 100 6,400 94,400] 7 8 15% Sale | 12% 13%] 12% July 22) 15% July 1) 7h Jan. | 15% July 
i dcecinia icin 100 ,800|} 177,350) 15 16 |] 333% Sale | 28° Sale | 28 July 31) 3434 July 1) 15 Jan. 13) 34% July 
i coahibiirimetidonis 100} 117,350) 295,350) 814 Sale || 1014 Sale | 11% Sale | 10 July 7| 13% July 23) 7% Jan. 20 13% July 23 
Preferred A....--.-- 100; 51,750} 223,067] 32% Sale || 35 Sale | 344% Sale | 34 July 3) 36% July 17|| 3039 Jan. 21) 38 May 19 
EE Biigdnccen 100 6, 26,000), 19% 21 || 22 23 3 24%) 23. July 14) 25% July 9 19. Jan. 23) 25% July 9 
West’n Maryl’d (new).100) 113,700) 287,800) 1144 Sale || 12 Sale | 13% Sale | 11% July 1) 14% July 1 9% Apr. 21) 14% July 17 
Second ---100 ‘ fo 2 yay & eae 25 29 | 27 July 16| 30% July 23 June 19) 30% July 9 
Western Pacific._...- 100; 15,400 63,547|| 19 20 22144 Sale | 24 Sale | 22% July 1] 26 July 14) 17. Feb. 3) 26 July 14 
Preferred . ....----- 100 6 14,100)|----- 62 4 58 Sale | 56 July 8| 5944 July 14]| 524% Feb. 20| 61% Jan. 9 
Wheeling & LE Ry.--100| 27,979) 108,718] 8 9 | 10% 11 | 11% 11%) 11 July 2) 12% July 1 7% Mar. 5| 12% July 17 
ia ani ,342 12,492] 1744 19 || 2116 2214] 21% Sale | 21% July 31) 24% July 17 17. Jan. 30) 24% July 17 
Wisconsin Central__..100 1,300 Sx Fe ee eae: 3 39 July 8) 41 July 30% Jan. 22) 41% May 16 
Industrial and Miscellan ; : 
SWE 100 2,800 44,356) 49% Sale || 55 Sale | 50 52 | 5054 July 30) 55% July 29% Apr. 26 64 May 23 
Advance Rumely..--.- 100; 49,700} 291,400) 23 24%4)| 441% Sale | 44 Sale | 44 July 31) 54 July 21 Jan. 21); 54 July 
ee A 100; 13,000} 111,800) 58 60 || 73% Sale | 71 Sale | 71 July 31| 76 July 56% Jan. 20| 76 June 
Rubber Inc..-.- 50} 110,200 6634 68 {105 Sale [105% Sale |100 July 7/113 July 1 Jan. 13)113 July 14 
Gold Mines_... 16} 21,370 Sale 3% Sale 3% Sale 2% July 7| 3% July 1 2% July 7| 4% Jan. 15 
Alaska Juneau Gold M. 10} 106,520 Sale 2% Sale 2% Sale 1% July 8| 3% July 1 1% Jan. 2) 3% July 14 
Allis Chalmers Mfg...100| 194,700 Bale || 4434 Sale | 45% Sale | 4444 July 21] 50 July Jan. 21; 50 July 
i al cai wincede 00 3 8441 944% Sale | 95 96 | 94% July 1] 96 July 81% Jan. 23) 9644 June 
Amer Agricul Chem_..100} 36,920 Sale 108 Sale |106 Sale |10534 July 31/112% July 14]| 99% Jan. 29|11334 May 
i iivaiwesee 00 13 99 || 98 101 |100 Sale , 99 July 15/100 July 31] 98 Jan. 9/103 Mar. 15 
mer Bank Note--.--- 50} 12,400 35 1} 42 45 | 4914 Sale | 43 July 10) 55 July 15) 33) Jan. 25) 55 July 15 
PE iiediciwcine 50 Sale || 4714 _.__- 47% 50 | 48% July 23) 48% July 21) 42 Jan. 2) 4814 June 30 
American Beet Sugar..10u} 97,900 Sale 87 Sale |j9014 Sale | 87 July 1! 9834 July 10) 62. Jan. 3] 981% July 10 
Preferred __..._..-- 630 90 85 95 |°9334 Sale | 9334 July 23 95 July 12)| 84% Jan. 13,95 May 29 
m Bosch Magneto no par| 82,500 102% Sale |114% Sale {102 July 7/126 July 24)| 8442 May 7/126 July 24 
Am Brake Shoe & Fdry 100 Ot |; BAe as cs. S 93 97 | 93 July 8) 97 July 17/90 May 13| 97 July 17 
Preferred _...--..-.- 100 1,200 165 Sale |172 185 (|164% July 7/175 July 23/160 Jan. 2/175 May 13 
American Can.......- 100} 270,290 60% Sale | 57. Sale | 57 July 31) 63 Jul 42% Feb. 11| 63 July 
Preferred . .....-..- 100 1,145} 18,395] 97 993¢).____ _____ 104% Sale |104% Jaly 31/105 5% July th, Jan. 6/1075 June 16 
Amer Car & Foundry..100} 148,600 110% Sale |1141%4 Sale |110% July 14/121 July 23)| 844 Feb. 10/1214 July 23 
Saininidia ati 1,930 ----- -----|115% Sale |115% July 31/119 July 14/113. Jan. 18/119 July 14 
American Cotton Oil_.100 69,600 624 Sale | 6114 Sale ot UE = oon guy 14 30% gan. : e756 ~— . 
ETE GOP: "ee eee (aR Raia dee uly y . Tr. 
Amer D sts’ Synd_.10| 42,600 12 Sale {212% Sale | 11% July 8] 13% July 29)| 10% Jan. 24) 14% Mar. 
American Express _...100 3,4 94 Sale Ne 96 93% July 29) 96% Say gi; 8234 Apr. 25/103 May 26 
Amer Hide & Leather_100} 210,700 34% Sale | 40% Sale | 3434 July 1) 433% July 31|| 13% Jan. 4/ 43% July 31- 
Preferred -......... 1,500 12944 Sale /13114 Sale |12514 July 22/1363 July 14]| 7144 Jan. 2/136%4 July 14 
American Ice (new)...100| 14,800 641% Sale | 59 Sale | 55 July 21) 66 July 38 Jan. 21) 76% June 
ROSS 4,500 74% Sale | 72% Sale | 71% July 22) 7514 July 1)| 54% Jan. 20) 76% June 
Amer Internat Corp-..100| 393,400 110 Sale |10714 Sale |10434 July 21/1154 July 11]] 52% Feb. 8|1154¢ July 11 
nied 45, 77 Sale | 75° Sale | 73% July 22) 82 July 44% Mar. 1) 82. July 7 
REAR 2, ----- -----| 96 97%} 96% July 29} 98 July 14] 85 Mar. 1) 98% Apr. 15 
American Locomotive.100| 227,125 8914 Sale | 88 Sale | 88 July 31] 97% July 14) 58 Jan. 21) 97% July 14 
ore eR ca 2 ----- -----|106% 107 |106 July 17|109%% Jul 100, Jan. 14/109% July 2 
Amer Malt & Grain-no par| 20,200| 20,200|----- -----|----- --._- 57% Sale | 5334 July 24) 5954 July 25|| 5334 July 24) 59% July 25 
Amer Mal ist pf ctfs stpd 1,600 EE Sear 36 = Jul §| 66 Jul 11 36 July 8] 66% June 28 
Am Smelt Secu pf Ser A100 200 5% 92 93 | 94 July 22| 941% July 9234 Feb. 11) 9444 June 12 
Amer Smelt & ---100} 203,600 82% Sale | 83% Sale | 8244 July 31] 8934 July 62% Feb. 6) 89% July 16 
Preferred. _....___- 00 4,800 109% Sale |107° 108 |107 July 30|109% July 103 Feb. 20)10954 July 17 
American Snuff ______ 100 3,260 118 121 |125 Sale |120 July 31129% July 105 Jan. 11/130 May 5 
Preferred -__.__.___ 100 600 95 Sale | 93 97 | 93. July 10) 95 July 93 July 10} 99 Jan. 16 
Am Steel Foundries ctfs334%| 176,550 42% Sale | 431% Sale | 424% July 1) 47 July 3334 May 10| 47 July 14 
Sugar Refin_ 100 3 134 Sale 134% Sale [134 July 1/142 July 711124 Jan. 21/142 July 7 
erred, new..... 100 80 118 119 {118% Sale [118 July 16/119 July 113% Jan. 6)119 May 24 
Am Sumatra Tobacco.100| 136,100 112% Sale |7104 Sale |7103%July 31/119 July 9634 Jan. 13/12044 June 12 
Ls cn ctneniiis 1 1,800 97 9714] 98% 99%| 9644 July 7] 9934 July 93 Jan. 6)100 May 12 
Am T & Cable_-_._100 100 59 ger Sit epee ses 61 July 23) 61 July 59 June 1lj 63 May 22 
Amer Teleph & Teleg_.100| 48,100 105 Sale |103% Sale |103% July 15/105% July 3% Jan. 29/1085 Mar. 10 
‘obacco. __- 40,950 215 219 |246 Sale |21744 July 2/255% July 25/|191% Feb. 4/255% July 25 
Preferred, new---_- 100 '3 101. 102 |100% 101 |100% July 24/1014 July 96% May 14/106 Jan. 6 
Amer Woolen of Mass_100} 157,450 118% Sale |120%% Sale |117 July 10/137 July 45% Jan. 16/137 July 16 
TGR TS 9 109% Sale {109 July 11110 July 9444 Jan. 30/110%4 June 5 
Ans Writing Paper, -100} 110,400 51% Sale | 64 Sale | 50 July 1) 6634 July 27% Jan. 2) 6634 July 31 
Zinc, &8m. 25) 113,400 224% Sale | 26 Sale | 2244 July 1} 29 July 11 Jan. 31) 29 July 14 
Ea ag 25} 14,500 8 65% Sale 8 July 2) 65 Jul 40 Jan. 21|65 July 24 
Anaconda Copper .... 50] 289,200 73% Sale |j73% Sale | 73% July 1| 77% July 5634 Feb. 6) 77% July 16 
Assets Realization.... 10} 26,775) 54,875) 1 Sale jj..... ..__- 2% Sale 1% July 23) 4% July 1 Jan. 2} 4% July 24 
Associated Dry G -100} 14,800} 264,303) 17 18 jj---.. --..- 54 Sale | 52 July 21) 57% July 17}4 Jan. 6) 58% June 7 
ist preferred_______ 100 983, 65,4771 58 68 jj..-... ..... 80 Sale | 76 July 21) 80 July 61 Mar.19) 80 July 28 
<7) —eeauom oor sa” ks eile es 5134 JULY Bil ob3C Fun sal 68° Jan. 31 9030 May's 
See 0: 5,400 ale | 91% Sale y 5 y an. 4 May 
Atl Gulf & WISS Line.100} 51.300 174 Sale 188° Sale |163 July 31|181 July 92 Feb. 8184 June 9 
erred _.___- 1 1,900 70 74 | 74 Sale | 73 July 14) 74 July 64 Jan. 29| 76% May 8 
Baldwin Locomotive..100| 682,500 107 Sale |110%4 Sale |107 July 1/124% July 64% Jan. 29/1241 July 14 
ae aRiRaeEs 100 ,700 107% Sale ann re 106% July 23/1073 July 102 Jan. 29/111% June 10 
Barrett Co (The)... 100} 31,900 134° Sale |1291{ Sale |12834 July 31/145 July 7/103 Jan. 2)145 July 7 
RR 00 500 114 118 |115% 116 |115 July 11\116 July 17/110 Feb. 10/119 May 29 
Batopilas Mining._____ 20 7,600 1% Sale 1% 17 1% July 7| 2 July 14 Jan. 20| 2% May 13 
Steel Corp_100} 10,400 8634 8714] 9314 Sale | 87% July 2|1073% J 5534 Jan. 20/107% July 14 
B common. ..100|1,110,700 87% 94 Sale | 87 July 1/110% July 55% Jan. 21/110% July 15 
i hie che has 1, Rae ee ee ee aoe: a 9044 Jan. 30):108 July 21 
Cum conv 8% pref_.100} 10,400 112% Sale |113% Sale 11136 July 115115 July 24/)1015¢ Jan. 22/115 June 9 
a 122,000 21% Sale | 22% Sale | 21% July 22) 25 July 18% Jan. 14) 25 July 24 
Brooklyn Edison, Inc_ "Fae So Ree a eI 102, 103 |100 July 2/10134 July 97 Apr. 16/1014 July 11 
Bklyn Union Gas__.._ 700 86 90 | 85 89 | 8 July 9 87 July 77% Apr. 3) 92 ay 29 
Brown WERG... ace 3,300 103 Sale {10744 Sale {102 July 31/11234 July 71 Feb. 5|112% July 16 
| Lae 1 Ol. a Oe 3c I i cra 2, coe eck 799% July 24/101 July 98 Feb. 10/101 May 14 
Brunsw’kTerm&RySec 100} 43,800 10% Sale | 14 Sale 0 July 12} 15 July 8}4 Mar. 22} 15 July 29 
Burns Bros.......... 13,900 150% Sale |150 Sale |150 July 21/160 July 138 Feb. 6/166 Apr. 23 
DE cnanwtccns 100 9934115 |110 116 {107 July 22/107 July 107. July 22/110 ay 7 
Butte Cop & Zinc vtc__5| 93,300 13 e | 1334 Sale | 11% July 29) 14 July 5% Feb. 20) 14% May 27 
NS CER 26,300] 63,510] 17% Sale ||__._. ...__ 37 Sale | 3144 July 21 3946 July 16 Jan. 27| 39% July 
Butte & Sup , Ltd._10| 174,600 2944 Sale | 28 Sale | 26% July 21) 3744 July 16% Feb. 11) 37% July 14 
do Cent Oil& Ref.100| 48,100 5 43% Sale | 43% Juyl 10) 48% July 4144 June 17) 54% May 27 
Packing -no 102,500 69% Sale | 7144 Sale | 60% July 21) 75% July 48% Jan. 2) 75% July 24 
Pe ddikanbsiawe 1 | ie gare Reena 114 117 #|116 July 30/116 July 109 Mar. 20/117. J 5 
Calif Petro: vot tr ctf..1 172,400 34% Sale | 45% Sale | 34% July 1) 52% July 20% Jan. 2) 52% July 24 
Preferred .........- 100 ,300 78 79 Sale | 78 July 8] 84% Jul 64% Jan. 2) 84% June 9 
Quinn & Atinone Me: 1 11,300 67 70 | 82 Sale | 69% July 7| 86 Suly 56% Mar. 15) 86% July 24 
(JT) Thresh M pfctf 100 1,478 100 Sale | 98% Sale | 9834 July 31/100 July 1! 91% Jan. 1410044 June 13 
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STOCKS SALES TO AUG. 1.| PRICES IN J 
N Y STOCK EXCH’GE| In oe ne sk ||_Rawor srwon JAw:1. 
July. Jan. 2 1919 
: . July 1. July 31. Lowest Hi 
Par.| Shar . : tghest. Lowest. Highest. 
Central F es. Shares. ||Bid. Ask.i\ ps - 
tral oundry_.._. 106 63.100 5° stom deen 8 ~ Oh Pe Bid. Ask.| Sale Prices. Sale Prices. Sale Prices 
Central Foundry pref - 81,2001 158'200!\7777~ ale | 40% Sale | 24%4 July 1) 45, July 28] 2034 Jun 20 
Cen ther____.- 100; 505,230] 2,224,980|| 605% Sale 153% Sale 70 le | 53° July 1 Jul ‘Auelt 8] 7036 Jue 
Cerro de Pasco Gop na par| 157300] 702°130 10354 105 11194 Sale | 0 0 Jul ite July 3 16 5634 Feb.. § 
oe -no par 5,400 24" 33 ry 62 Sale | 61 Sale July 21 July it et) ; . 
ChandierMotCai(The)10c! 14,6001 206°400| 1087" Bais 40% Sale |---.. --.-- % July 1 org su ial] 3034 Apr. 1 
Chic Pneumatic Tool 1090 4,600 206,100/106 Sale 240” Sale "350" Sale” 230% July oi 8044 July 23] 848 June 
Ld 1VVilecawses sauagoae 79% 817 * y 267% July 103 Jan. 
Sees 198,600 1,052,985 iis ee 28 Sale | 25% Sale 8 Suly 31| Soi yay oo te 
Cluett, ees 100 5.700|  24'400)/| 62 4046 Sale | 46% Sale | 46% July 1 50% uy 14) 1206 dan 
wonenennne 300 1;670|10034 103%s||_. “* >” ei Bebe | (ners july 31 18558 July 2\| 6034 Feb. 
Carn an 120.400) 354.010) 2696 Gale 7 48 Sal ee 
oon, Ad meget: 102,890} 496,940 42% Sale || 593< Sale 494% Sale | 48 July 1) 56 July 14) 34% Feb 
Goutiideles Gast aceet sl una. —- | 24a $3°* Bale | sote duly t| Gosc 3aay aul or Feb. 
Preferred... = MOTE non srnnd 72 © |¢1 Sale | 61” Jul 4 an. 
Cons G E L& P (ialt)_100 ' 2,650)|__... ----- y 31) 72 July 61 July 
200 [oe eee ee 83 84 | 83 July 28) 86% J 
Cee e seis ee Manto 150s] | 193-634) 07, Sale 1 $032 i003z4 PP 27> Sete 10084 July ‘7109 June 
Gontinental Gan Ine-*i00 "40:100) 450°900| 8¢4 sale $635 Bale’|"3i-~ Salo ”| 1684 July “1| 2038 Sy Bal Bod Ae 
Preferred ____-- << : ° © || 9644 Sale | 931% Sal uly pr. 
Ao 100 1,100 104 4% aie 93% July 31 308 Jul 
cent Ta] a.) ate) eP os Par agi Me ictus Ke YOY Nl de 
Preferred _ “7190 "3001 17" 48 8434 Sale | 891 Sal uly 30) 58 Jan. 
Pee aay . 17,856||104 4 ale 84 July 21) 95% July 2 
PaeRiaiaa 18 nhSBl anche he [ye (eres [ieee Cie aa th ie 
/ ,084, uly 14]] 48 
Crpetarod eM 183) TOS ao] 208-900) St Saks 54 Sle (daersine | fur Jui giclee Jay a) Bs Fab 
or , , r) u 
copteterted ---------- 100] 60,500] "272,825 7034 Bale || azsc Sue | 3354 Sale | 3256 July 18) 417% July 20 Jan: 
ban-Amer Sugar_-- 1,855 14,078)135 160 tt Sele 9% Sale | 7544 July 18) 87% July Mar 
re i ps = in ne 210 Sale |195 July 14\214°° July i 150 Jan. 
Diamond Match... __- 100 10 95% Sale |j_____ - 100 10 
-=— === a schon 5 |103 July 28/103 Jul 
poms Nate ae (The)_1u| 38,100} 172,600) 1114 Sale “1354 fists -|\"3432 Bais” a118 July 29 elie Suly 39 At ios May 
Elk He Hora ‘Goat Corp. ---80 1 8,310|| 50 BA Yq Saie | 144% Sale | 13% July 1 July 31 1096 ¢ an 
OED.---20| 90,200) © 163,200) 37 2954] 38 Sale 39 ‘Sale 36° July a as 2455 July $5 Feb. 
Delonte ’ 0001... uly 43 
Emerson Brantingham i 100 6,800 33,400]|_____ 47 "371z anh an ina ts be 484%| 47 July 23; 49 July i i 
Endicott-Johinson. ~~~ "30! 61,500 ae-=-~- ae tae Te July 77 ees of oe” June a7 
me. Pia melt pet ter 00| 7,660 5 eS epa SR 184 Sale |116%4 Sale | 84, July 1/121 July 31) 80 Sonn 30 131 July 31 
ees key no par 146,700 258,020||_____ ~~7~_ 110% a 10474 _ 109 Suly 2)10434 July 21/|102% July 2/1 o48¢ July 3 
iecisipiinis sihtin svaiani ‘ one e 
Federal Min & Snieli--i00| °4’300| Se'e00("78"~ “i7“] 14e8 Sue |-a5-- -az-- A AM baer i A A a a 
ferred - -- 8 aie 9300}  40'220| 37.39 rors, Sale | 17 21 145 July 1| 23% July 15) 9% Feb. 20 o3%8 July ib 
Freeport Texas Co_.no par| 314,040| 338°840|_°2°> ©» |/0044 Sale [100,101 10034 July 221101 July 2il| 91% Feb. 10 i 33 
PR aS GL MI BIS Sk Ba Sale | 544% Sale | 495, July 1) 64% July i4| 47 June 26 64 101 ey 1 
pS peeirad picked inc. 00 73,700; 490,700) 30% Sale || 3534 Sale | 35 8 , engs 
emia 300 680170 Sale |liss~ 197. \175 ale 34 July 22) 38% July 14) 25% Jan. 21) 3834 July 14 
Ted - --=-----~ 200 1;812|101% 105 |l1024¢ 110 190 {185 July 25)193% July 14/1634 Feb. 15/197 June 2 
General ¢ gar, ~~? 219,500] 816,500)) 48 e || 8144 Sale a Jos {108 way 2106, July 102% Jan. 17/108 Feb. 14 
nay | ey, 106] 25,960) 169,335/|151. Sale 1165. Saie |167"" Sale” 4 July 15 af July 31” 34 July 13] 8 $ July 3 
Nee 100| 146,600] 2,068,650/|133 Sale {i233 Selo 167 Sale (165 * Say 1/173% July 10)|144% Feb. 3 173% Suly 10 
Bere ccee is] bg) nal ose Pac aa (at Vang tur Haat ae NS ee ae Hee 
G (B -~7"100} 203'900 ted | Ct a ee 9044 Sale |7885% Sal July e. oo oe Ss 
oodrich (B F)_....-- ; 931.200|| 87 Sai 788% Sale |j88%4 July 22 82% Feb. 
Ogee nnn tea] OES) PER AERL RL Sek fae Blac aoe (GSO JO al ais dunt O60 ns 30 38 Ha 8 
Greene Cananea Copp-100| 19,600 c © || 67 Sale | 72% Sale | 66 July 3) 737 ane: 5tSe 78 One, 38 
Gulf States Steel tr etts 100| 11°500| 102°800/ 60 aarsll 44°* Sule | 45% Sale | 437 July 31 4752 July 1a] 38% Abr. 25] 4734 July 14 
Sates Gilet 1| ti tae US Sale | 65° Sal y 2) 4744 July 14) 38% Apr. 25| 4744 July 14 
a 900 Sale | 65 July 18) 76% Jul 
Haskell & Bar er C-no par| 104,000| 369/950)| 45 45% = 88 Sale | 82 July 10 $684 July 16 54 ji 8 96 wae j 
Helme G Ww), werd 100 100 — oo 6434 sale 6354 Sale | 6144 July 21| 71% July 14] 40 Feb. 6) 71 July if 
252100] 600] 1,400) 4°" Bale Yo22=2 2222-22722 2207'S Tuy 23|"8s July 14]'80 July 22]100 Feb. 26 
yrs Cons Cop..20! 282,925) 1,251,625)| 4654 Sale || 641% Sale . wiles ‘piste stale’ 
z orpvtc...100 56,900) '162,625|| 1044 Sale 5 1 Sale | 635 July 1/ 368% July 424 Feb. 6 OB rs July 16 
ms. ‘i ed Rca 00, 20,500| 121.518) 47 48 83% 85 Sale | 254% July 3) 37% July 14] 104% Jan. 2 July 14 
— arves, new. 100) 44,800; 340,700/115 Sale |/14214 Sal $5 Sale | 84 July 3] 91% July 14 48 Jan. 4 31% Jul 14 
Internat Mere Mariae_100|1 182°400| 4 230600 196% Baie “|| 5258 Bale “ses --.--(116 uy 201120 July S118-* Feb. 18 14058 yuly 5 
Preferred......... 100 "195'400| 3°648° e || 52% Sale ; 60 Sale | 5244 July 1] 67% J > 3a Sere aa 
International Nickel_-.25| 150,800 619,200 112% Sale |117% Sale |7117%4Sale |j115 July 22 19386 uy 2134 Jan. 31) 67% July it 
Saat ie vr iat foe 321% Sale || 3214 Sale |"30% Sale | 29% July 22 2373 hee 9234 Feb. 10/1284 May 28 
tneaerepentoed:— toe] Laas] 980-900 S058 Bale | Go3e Be] ole | oo, Yay Oa ok du 2a] goo dens lk dae 
Seeman ; . 22 62 Jan. 13) 80 July 22 
amar pata 9a 100 1750 10°520 30 Sale || 40% Saie | 3634 Sale July 30) 41 Suly 4 
Jon erTed --g------ 200) 1,750) 10.530) 88 83 1 8885 | 78 Sale July 14| 80 July 14) 28 Feb. §| 48 Mar. 15 
“fighte Tire..25| 148'200| 907'030|| 603z Baie “12536 Bale |j40 Sale [236% July 10) 44 July 1 A ee 
tn a voces cine ain 19/887 19'887||___ ale (j131 Sale 12644 July 22/139% qu 16 68 Jan. 21/1393 July 16 
Kelsey ‘Wheel, Ine. 2100 '000] 17,000 29°” “31 || 52°” “56 % Sale | % July 31 oa yay atl 4 July 18 
ee aie AC -=~~ ro 7.00030" “31 53” "56 | 4” 69 | 5434 ac 15| 78 July 25] 34 Jan. 15] 78 July 25 
eetnecets, Copper. _no er 137,500} 880,754|| 3234 Sale || 40 Sal : : oe ee 
© aes i ip les 35,300 a enon ale | 98% Sale * July 31/12614 July 8814 May 22\126% July 14 
Kreace (8 8) C9. Kul ai tet 100 710 2'110/100” 110° 176°" “3077 19% Sale i oa 7 an” July 23 19 July $1) 22% July 23 
=---- 2,010) w-n-= ----- uly ly 2 
Lackawanna Steel__._.100} 121,800} 372,100) 675% ant. Petes perw-lease= gozes 79% July 21) 83 July 30 30° 9 3 "33 July 30 
Laclede Gas (St Louis). “100 re 800 7'820| 83°" 86 o4% eo * wg S478 yay 33 5554 he 15]| 6234 Jan. 21| 93% July 15 
no par ; 252,450)| 21% Sale || 3 : uly 55% July 29) 50 July 8) 83 J 
tt & Myers Tob. . 100 425 750) 4 Sale | 33 Sale | 32 July 31 July 14) 2 aly 14 
aay Sweet 100 Sto o anolate 226 209% 215 [235 240 |220 July 12 243% Suly ball2o1 yo is 24334 July ry 
Loose- Wiles Bis tr ctfs_ = 9,100 89,800) 4534 Sale || 73 Sale et 173% 10 July at id 1G) ten, sal Bs Suly a 
First preferred.....100) -.-_.. 2,910 y 1 Jul 
Lcecond peferréd--100 300] 21280 iB “gaigliis «its lise iss lis” July" sia yay i aes Jan: 19 108% June 19 
CS aeapcnpasentaiata "775 ’ 55 165 1185 Sale (235 Sale 185 Jul 1\24 bat Jupe 30 
Mackay Companies. _100 aes 3100 ss 4 < aoe 112 Bale 112 July 21 is July 29 107 _ 28 iis July 30 
ae P< GP SP PP SP , 4,72 tte ok siecipntae> ta > ate oe) dole yy 
oe ae Me Galilee eg Me a ae Me ae CE EL a 
- .nopar| 800} 3,100) 69 #480 u 
Mathieson Alkali Wks__50 100 ool $334 + ile a Ot tee 61% July 24 08 July “Al 81 o— 27 8032 Ape. 30 
Maxwell Motor tr ctf-100| 142,600]  460,000||" 3834 Sale ~ 1s 3244 July 28| 3244 July 28| 25° Mar. 7| 40 May 28 
od preferred tr ctf...100| 28.500 146°650| 1912 Sale’|| 38 gate 80 Sale | 75% July 8) 84% July 28] 50% Jan. 22) 84 July 28 
Me Stores... -- oo MS = 116,830) 60°" Sale ||10934 Sale 104 Bale 1037 July 31/109 July Mtl 80 Jan: 2|10094 June 28 
or Relea Ne ,900) “ 
weet scican--10) ain AD aot OTE Bae Hibs Lak [yg He, (ENS Pa SHROUD Su Salah San: BSL, Hes 
ee '085| uly 1 : y 
“iat tan, 51,600 197'954. = Bais “'373z Baio “| 122 1¢ U2, [208 July 18/110 July 2 108 Feb. a to July. 28 
Midvale Steel & Ord-. 50| 741'100] 1,692'130| 44°* Sale || $154 Sale | 8034 Selo | 51°5 3uly 1] 6254 July 14) 40% Feb. 7] 6256 July 14 
Montana Power...--- 100 2 67,500] 78 78 || 78 Sale | 9032 Sale | $052 July 22] 83° July 20] 69 Mer. 251 83°* July 29 
National Acme_------ 50| 83,740] 209,940 3934 Sale | 38° Salo "| 3834 Bale” 104" July “9|104, July “gl104, July’ "910034 Feb. 25 
Neuigal Biscui------109 3/000) “S8'900|100" tio | *2__ a] Sb Gals Stoe Suny h aboe duly 2a) os den. 88 J 
Natl Cloak & Sult----100| 11,700 18:000 |" 68°" “73° 0°" Bais” 13346 Sele | 80. July “a 02% uly : 118% Jan: 14 sii Mar. 14 
Saad nc ene 4,0201103 106 70 July 26 
106 110 |107"" 110 1106% July 22'107% July 10346 Feb. 36 108 May 26 

















32 STOCKS—STOCK EXCHANGE RECORD [Vou. 109. 














= : —s5 
STOCKS SALES TO AUG. 1.) oe PRICES IN JULY. RANGE SINCE JAN.1. 
N Y STOCK EXCH’GE In Since Jan. 2 ‘ 
July. Jan. 1. 1919. July 1. July 31. Lowest. Highest. Lowest. | Highest. 





Par| Shares. | ‘Shares. ||Bid. Ask.|\Bid. Ask.|\Bid. Ask Sale Prices. Sale Prices. Sale Prices. Sale Price 
Nat Cond’t & Cable no par} 71,300; 375,400/ 16 Sale || 21% Sale | 2114 Sale | 21% July 


1 14 : ; 
t Enamel & Stamp.100| 47,600 314/950 791; Sale | 78% Sale | 78 July 21| 8614 July 14|| 45% Feb. 8| 88% June 7 
7; P- 100 aise See {4 Bale ae y 14) $3°* Jen: 15 


















































Sipe arate 1,000 3,890| 90 94 ||1102% Sale j|_..__. _._..|102 July 102% July 15|104 May 27 
National Lead__.---- 100; 48,300) 183,500) 65% Sale || 80% Sale | 83% Sale | 80 Jul 87 July 14|)| 64 Jan. 11) 87 July 14 
Preferred. ....----- 100 800 4,317 07 11110 11034|110 112%4}110% July 10)112 July 18/107 Jan. 112 July 18 
Nevada Consol Copper 5| 29,800) 128,8 16% 17%|| 19% Sale e | 19% July 1] 21% July 17)| 1534 Mar. 18| 21% July 17 
New York Air B .-100| 14,100 84,950) 99° 105 1123 Sale |119 Sale [119 July 31/129 July 15) 9134 Feb. 3/129 July 15 
New York Dock.----- 100} 48,800} 120,350) 24 26 jj.___. _..-- 62% Sale | 38% July 7| 70% July 30)| 1934 Feb. 7| 70% July 30 
ES, ER 100} 12,600 26,800) 44 49%4|| 59% Sale |j70% Sale [765 J 11 J 29|| 444% Mar.13| 75 July 29 
No ew stock.100, 11,500 26,700} 47 48 2 e | 57 July 16| 67 July 28) 47 Jan. 11/ 67 July 28 
Nova Scotia Steel & C100, 28,200) 157,520)... _.__- 82%, Sale | 82 Sale | 80% July 21) 90% July 15] 46 Jan. 30 97 June 
hio Cities Gas (The). 25) 474,300) 3,009, 44% Sale || 57% Sale | 56 Sale | 56 July 31| 61% July 10)\c3534 Feb. 14) 61% July 10 
Otto Fuel upply Pe 25 3, 46 48% 50 e | 49% July 2) 55 July 24/| 43 an. 18| 55 July 24 
klahoma P woes  ORi eens 8.Se 10% Sale | 10% Sale | 10% July 21) 12% July 24)) 8 Feb. 3) 13% May 10 
Ontario Silver Mining 100 7% Baie || 834 Sale | 78% 7%| 7% July 22| 834 July 11] 534 Mar. 18| 1044 May 13 
Owens Bottle-Mach... 25) 18,850 75,450} 47, «60s ‘|| 58% Sale 7 60 | 56 July 22} 63 July 29)| 46 3| 63 July 29 
Pi bancspcncaw te wn 2 Meee cae os 101 108 |101% Sale {10134 July 31/102 July 28/1014 July 31 y 16 
Pacific Gas & Electric_100, 29,600 /  E SS 66% Sale | 66% July 31) 75% July 24|| 6644 July 31) 75% July 
Mail 88__.--..- 20,000; 111,100)) 3714 39%%4|| 3934 Sale | 39 Sale | 38 July 9) 42% July 14 % Feb. 8| 42% July 14 
Pacific Tel & Tel__--- 100 5, ‘ 18 22 1|26 31 33% Sale | 30 July 21) 3534 July 25)| 22 Jan. 21) 35% July 25 
NE i a cinw mertl 100 AE Dee 88 92%) 90 July 30| 90 July 30]| 88 Feb. 27| 90 July 30 
Pan-Amer Pet & Tr... 50| 735,200) 2,937,720) 6934 Sale || 9334 Sale [112% Sale | 934% July 1/1194 July 24|| 67 Jam. 21:119% July 24 
Preferred. .....---- 100 880 ee 185 July 1620514 July 28/117 Jan. 22205% July 28 
Penn-Seab Stl vt c.no par| 175,500 205,200]... ..... 36 Sale | 47% Sale | 36 July 1) 58 July 18|| 27% Apr. 30) 58 July 18 
People’s Gas L & Coke.100| 14,000} 115,860) 49 Sale || 51 53 | 495% Sale | 49% July 31) 5414 July 14|| 4534 Jan. 22, 57. May 26 
Pettibone, Mul’n&Co-100, 1,300 1,400| 25 35 |i_-_.. _-___|_--7° 45 July 2| 6134 July 7|| 30 May 3| 6134 July 7 
Ist preferred_.----- 100 100 100)| 9034 100 {100 Sale |---.. ----- 100 July 1/100 July 1/100 July 1100 July 1 
Philadelphia Co (Pitts) 50, 40,400) 407,540\a31 Sate |/z41%{ Sale | 39 Sale | 38% July 21) 42% July 9j| 30 Jan. % 43 Apr. 28 
Pierce-Arrow Mot C no par| 269,300; 1,272,370) 43 Sale || 5514 Sale | 57% Sale | 53. July 1) 645 July 11|| 38% Jan. 22) 66% June 3 
NE we 100 900 13,650)}102 Sale ||106 Sale (107 10844|105% July 81110 July 22))10134 Jan. 3110 May 28 
Pierce Oil Corp’n----- 25) 119,400; 1,548,800) 1634 Sale || 2354 Sale | 2344 Sale | 22% July 22 254 July 24 16 Jan. 2) 285% May 9 
Pittsburgh Coal (of Pa)100, 159,900) 543,750) 46144 48 || 68 Sale |j71 Sale 66% July 22) 745% July 29]| 45 Feb. 3) 7454 July 29 
Preferred...... .-- 100 2,200 11,700) 855% 86 || 93% Sale [95 96%] 93 July 1/98 July 15) 85% Mar.17| 98 May 28 
Pittsburgh Steel pref __ 100 1,700 3,7 ye RRS pee a uly 22} 98 July 3/| 904% Jan. 16, 9914 May 14 
Pond Creek Coal_--.--- 24,100 75,600| 12 14 21 Sale | 18% July 8] 22 July 29) 12% Feb. 5) 22 July 29 
2 RS 100, 65,000; 298,200)| 6234 Sale || 8514 Sale | 89 Sale | 8534 July 1)| 93% July 14/|z59 Feb. 11) 934% July 14 
Preferred _.....--.-- 100 400 2, gy 1) ethane: 22a eagle 104 July 9106 July 16/100 Mar. 3106 July 16 
Pub Serv Corp of N J..100 700 2,900) 89 -.... 82 Sale | 82 86 80 July 17] 84% July 30)| 80 July 17; 91% Jan. 7 
gunmen Company -..- 190 10,500 77,380120 Sale ||12614 Sale |z123 Sale {2123 July 31)132% July 17||111% Feb. 14'132% July 17 
Punta Alegre Sugar....50| 43,850) 104,550)_.... ..... b60% Sale | 68 Sale |b59% July 2 July 31 51 Apr. 4/72 July 31 
ERE ae 2,200; ere Pee eee toes So 3% July 1| 4% July 9) 3%July 1) 4% July 9 
Railway Steel Spring..100| 35,700; 290,065) 76 Sale || 9214 Saie | 94 Sale | 924¢July 1) 99 July 14 % Feb. 10, 99 July 14 
Preferred ._....--.- 100 1,000' 4,265/104 _.... 107% 108 |109 Sale {10844 July 2110 July 25104 Feb. 4/112 June 3 
Ray Consol Copper... 10| 72,650 349,138)| 2134 Sale || 24% Sale | 265% Sale | 24% July 1, 27% July 17)) 19 Mar. 4) 2734 July 17 
Remington Typew v t¢ 100) 32,300] 38,600))_.... -.... 79 Sale | 81 84%] 77% July 22) 86% July 3) 76 June 30 86% July 3 
1st prefe vtc__.100) 200 i ae 101 July 10101 July 10)| 9644 June 28101 July 10 
2d erred..__---- 100 300 ERY a Sa 97 Sale | 97 July 29, 98% July 9/| 97 July 29) 98% July 9 
lic Iron & Steel_100| 217,800) 657,250) 74% Sale 92% Sale |79314 Sale | 92% July 1/1034 July 15)| 71% Jan. 18,1034 July 15 
Bee 100 2,600} 14,900) 98 101 ||104%% Sale {105 Sale |103% July 101064 July 29/100 Jan. 1310644 July 29 
Republic Motor Trk_no pa 23,800 Th A i ki a 5314 Sale |. 51144 Sale | 51% July 25) 61% July 10]| 50 June 24 61% July 10 
Roya! Dutch Co Amer sh’s 7,550| 824,350 77 Sale |/1115% Sale |7941%4 Sale [79344 July 31/1204 July 22)| 70% Jan. 21|120% July 22 
Re arse RE Rg 3,300 XE eke ey, eR. ae 19 July 22; 20° July 25) 19 July 22) 20 July 25 
Certificates for N Y sh’s| 802,650) 3,850,550)|_..__ .._-- 112 Sale (793 Sale {393 July 31/121 July 17|| 864% Mar.13/121 July 17 
RO SOT Mc rdtndclivates avcisinecsueee~ 19% July 22) 21 July 23] 193% July 22) 21 July 23 
St Joseph Lead -____-_- 10 17,550 A Rees 14 Sale | 16 Sale | 14 July 1) 17 July 24)| 134 May 27| 17 July 24 
Savage Arms Corp....100; 18,200 31,300|| 51 58 68 71 76 Sale | 74% July 3) 915g July 10|)) 53% Jan. 3&| 915 July 10 
Saxon Motor Car_-___- 100| 12,300) 200,165)) 7 Sale 10% Sale | 19% Sale | 10 July 1) 25 July 14/)| 6% Mar. 21! 25 July 14 
Sears Roebuck & Co__100 5,900 43.450/176 Sale ||200° 208 |z208 214 |202%Juyl 8/218 July 16/1683 Feb. 13\218 July 16 
sie dihisastiinaian 100 100 1,720/115 125 |/117% 120 (115 119 {119 July 24/119 July 24/119 July 24/120 Mar. 15 
ShattuckArizonaCopper10, 28,400 90,350)| 13 Sale 14% Sale (17 Sale ' 14% July 9) 1914 July 25)| 10 Feb. 19) 1914 July 25 
Sinclair Oil & Relg._ne per 773, 4,563,650] 34 Sale || 61% Sale | 58% Sale - 58 July 22) 6634 July 16|| 33% Jan. 2) 6934 May 8 
Sloss-SheffieldSteel&I_100| 49,100) 207,500)| 49% Sale || 7214 Sale |j67%% Sale | 67% July 31| 77. July 7|| 4634 Feb. 10| 77. July 7 
Preferred ..__._.__- 100 700 3,515) 85 89 9434 Sale | 92 95 | 944% July 22) 974% July 8|| 85 Mar.11| 97% July 8 
So Porto Rico Sug pref. 100 600 1,800/102 110 ||112° 120 |115 120 {110 July 7/1151 July 24/107 Jan. 27\11514 July 24 
Standard Milling-...- 100 300 4,000/113 120 ||131 138 |131 140 {135 July 23/135 July 21/124 Jan. 14/149 Apr. 2 
Preferred ___......- 100 210 3,045|| 8534 Sale || 90 94 | 89 93 | 9@ July 26) 94 July 11)) 853g Jan. 2| 94% June 12 
Stromberg Carburetno par) 94,800)  237,550)).____ ...-- 53 Sale | 89 Sale | 53 July 1/104 July 24]) 36% Jan. 10104 July 24 
Studebaker Corp (The)100| 659,100} 3,615,650)| 52 Sale ||103 Sale |108 Sale {103 July 1/11734 July 18) 45% Jan. 22)124%4 June 2 
> he a ARIE 100 3,200 ,800|| 92% Sale ||100 Sale |102 Sale |100 July 1/103 July 28] 92 Jan. 22/103 July 28 
StutzMotCarofAm_Nopar| 141,900} 397,900) 49% Sale || 73 Sale [114% Sale | 72% July 1/125%% July 21)|| 42}4 Feb. 14/125% July 21 
Superior Steel____.._- 100| 10,700) 125,000) 35% -37 44% Sale |__... ----- 44% July 30) 49% July 14) 32. Jan. 21) 54% June 5 
Tenn Cop & Chem-no par| 283'700| 677,406! 13% 14 134% Sale | 15 Sale | 13% July 1) 1714 July 14]| 12% Mar. 17) 174% May 5 
T ees an 1 60,300) 1,007,792)1843%4 Sale ||268 Sale (26314 Sale |260 July 21/284 July 16/)184 Jan. 2292 May 9 
Tex Pacific Land Trust 100) 5,9161155 186 {1400 500 (500 500 |a2400 July 21\a400 July 21/180 Jan. 3/470 May 3 
water Oil_....____ 6,5251200 225 ||238 242 1240 245 |240 July 8/246 July 14/207 Jan. 3/250 May 12 
Tobacco Prod Corp...100, 335,900) 1,451,590)27434 Sale |\b98 Sale 10914 Sale 695% July 1/113% July 26) 72% Jan. 29115 June 30 
Sethe ambos | 11,500 57, 102% Sale ||}b100 Sale 10714Sale | 99 July 21/110% July 29) 99 July 21120 June 30 
I fit re 134,900] 197,400)).._._ ..___ ae Me ee 19 July 1) 26% July 7|| 125 June 19 26% July 7 
Transue& WmsSteelnopar| 39,100 RRR > 1 Sinan tS j62% Sale | 55 July 22) 768% July 30) 37% Jan. 11! 68% July 30 
Underwood Typewriter 100 600 7,400/110 -...- Be tie 176 }170 July 8175 July 26/115 Jan. 8187 May 27 
Union Bag & Paper new100) 14,200 24,100 73 78 90 Sale | 86 Sale | 854% July 23)100 July 10) 75 Jan. 3100 July 10 
United Alloy Steel_.no par| 88,300} 376,500)| 3884 Sale || 5244 Sale [355 Sale |/52 July 21) 58% July 28)| 37% Jan. 11| 58% July 28 
United Cigar Stores...100| 274,100) 1,503,050)|10734 Sale ||17114 Sale (212% Sale |170 July 1/219% July 31/107} Jan. 2'219% July 31 
SES is eneitite nce 100 200 eo a Ge eee 131% Sale |121% July 30/131% July 31/106 Feb. 5/131% July 31 
United Drug_......_- 1 4,700 22,794), 90 91 (|1129 Sale |165 Sale {128% July 2)175% July 29|| 90% Jan. 6175% July 29 
Fete Solidi 50 4,200 11,5251 50 50%|| 51144 Sale | 53 Sale | 50 July 18] 54° July 9] 50 July 18) 58% May 9 
et 24,300 94.40 Lp SE CORRES iia ¥yJuly 7| 14%July 1 yJuly 7 1%July 1 
OS aseipia 100 2,500 12,1 85 95 ||130 Sale {131 165 |128% July 91165 July 29) 91 Jan. 28165 July 29 
United | aaa 100} 15,000} 100,750)1673% Sale ||184% Sale |187 Sale |182 July 21192 July 9/157 Feb. 10196 June 9 
United Retail Stores no par| 334,600} 334,600)|__.__ ___--]/----. --_.- 106 Sale | 98 July 24/110 July 30) 98 July 24110 July 30 
U 8 Cast Iron Pipe & F.100} 27,900) 246,550)| 14 15 36 Sale | 33% Sale | 3034 July 22] 36% July 2/| 14 Jam. 15) 373% June 27 
Preferred _........- 100 9,000 39,800|| 4334 Sale || 695 Sale | 70° Sale | 6834 July 22) 74% July 7|| 4234 Jan. 16) 74% July 7 
U 8 Express__.._.___- 100 1,600 18,290)| 16 19 2614 28 | 26% Sale | 26% July 31) 27% July 17|| 16% Feb. 4 32%4 May 24 
U 8 Food Products.__.100| 331,950) 1,183,250}|._... _.._- 80% Sale |j85% Sale |j76 July 8] 88% July 31]| 66 Apr. 8) 88% July 31 
U 8 Indust Alcohol__..100| 183,500) 1,622,590/|104 Sale ||14514 Sale [138% Sale [134 July 9151 July 15) 97} Jan. 221167 May 27 
U 8 Realty & Improv__100 9,000 5 16 20 |*42 44 | 44% Sale | 42% July 22) 48% July 2] 174% Jan. 3 50% June 6 
8 ih rai 100| 182,600| 2,028;200l| 80% Sale ||136 Sale |123%% Sale |123% July 22|138° July 7|| 73° Jan. 21|/138%% June 30 
First preferred Ea 100 2,620 32'640/1109% 110 |\11534 11634|j116%Sale |116 July 29)1193¢ July 10/109 Jan. 20,119% July 10 
U S Smelt Refg & Mg. 50) 74,500| 291,400]| 4554 Sale || 68% Sale | 67 Sale | 67 July 31) 73 July 17) 43% Jan. 21; 73° July 17 
FETOR i ccwecensn 50 2,200 7'140]| 44. 47%|| 4934 Sale | 4914 Sale | 49 July 12) 50 July 1) 45 Jan. 18) 50 Mar. 12 


United States Steel___100|3,476,900!19,877,670]| 9434 Sale ||10744 Sale {109% Sale |107% July 21/115%4 July 14!) 88% Feb. 10)11836 July 14 
Preferred 100 91,10 


fi ai av »20 : 113% Sale ||11634 Sale [117 Sale [115% July 1/1174 July 17/113% Feb. 1011734 July 17 
Utah Copper_........ 10| 150,300} 788,930) 74% Sale || 885% Sale | 92 Sale | 882 July 1) 9744 July 16) 65% Feb. 7) 9734 July 16 
Utah Securities v t c__100 9,100 76,175|| 13% Sale || 18% Sale | 1744 Sale | 17. July 9) 20% July 15) 13 Jan. 2) 21% June 11 
Va-Carolina Chemical_100| 82,300} 464,100)| 53 Sale || 81 82 85% Sale es Pa 1] 92% July 14) 51 Feb. 10) 92% July 14 
RI ince nmniee 100 4,500 16,900)108 112 ||11544 116 |j113%Sale jz113)4July 7/11534 July 3/110 Jan. 7/115% July 3 
Va Iron Coal & Coke__100 2,000 OF oo FG eich aiga ayes 65 July 23) 69 July 9|| 54 Mar.31| 74 May 29 
Vulcan Detinning_ __._ 100 200 1 i Capea ra Seat Se | ee Oe ea a 15 July 11) 18 July 1) 12 Jan. 6) 19% June 28 
EE a 100 100 A SE ae, SRS Saag gS 70 July 15) 70 July 15) 40 Jan. 28) 71} June 25 
¥ ate. Fargo Express. ..100 1,650 16,145|| 6234 70 || 6634 Sale | 65 6734] 66 July 21) 68% July 24/| 53. Apr. 29| 79 May 23 
Western Union Teleg_.100) 4,900 62,400] 86 88 || 8934 Sale | 873% Sale | 8744 July 29) 8934 July 1) 84 ar. 27| 92144 May 26 
Westinghouse Air Brake 50 4,700 23,640)|__--- 95 ||123° Sale (117% Sale |117% July 31/126 July 7|| 944% Jan. 15/126 July 7 


West’gh E & Mfg assent 50) 167,700) 1,306,9 41% Sale || 5614 Sale | 56 Sale | 55% July 22) 5934 July 9|| 4034 Jan. 21| 59% June 9 
White Motor_.__..___ 56; 210,000) 463,290) 43 4534|| 5644 Sale | 67. Sale | 564%July 1) 75 July 9) 45 Jan. 75 July 9 


w 





























Willys-Overland______ 25| 261,050! 2,237,8 26% Sale || 35 Sale | 35% Sale | 34%4 July 1) 3934 July 10) 23% Jan. 22) 4044 June 2 
ew preferred. _____ 100 3,200 X 87% 89%4/| 95% Sale | 97% Sale | 954¢ July 1) 98 uly 12) 8734 Jan. 7| 98144 May [£9 
Wilson & Co lnc vice par 66,100| 450,910 73 Sale ||102%% Sale |j95% Sale |/95_ July 31/104% July 2)) 65% Jan. 20104% July * 2 
0 aalbtahoeraal 100 1/300 4'710 90 99 98 104 |._... .....|100% July 10110114 July 10]| 96% Feb. 17/10414 June]16 
Woolworth (F W)....100 7,800 Me SOGNEED 7 SOT EOE oe cons chennws' ___-|130% July 18)136% July 25)|120 Feb. 7/|136%% July 25 
pS 100 300 “FE | 2S pee Ce dope eae ae 115 July 18/115 July 16)114% June 26:117% Jan. 17 
Werthng’n P&M vtc.100' 29,300| 199,311]| 5444 Sale || 77 81 78 Sale | 77 July 22) 87% July 16) 50 Feb. 13; 87% July 16 
Preferred A 31 85 90 | 96% 98 | 94 97 | 97 July 10:98 J 


v tc...100 300 8,01 uly 17|/| 88 Jan. 9 98 Apr. 24 
Preferred B v t c_._.100 1,130 22.410] 67 Sale | 76 79 76 77%6| 76% JIniv 22 79 Julv 8 68 Jan. 3 79° June 26 


a Less than 100 shares. }b Fx-rights. ¢ Ex-div. & rights. éFars peid. e2d paid. Full paid. g3d paid. A Ex-stock div. j Quoted ex-dividend 
curing tae mouth prior to this date, zEx-dividend. «s Trust certificates. 











GENERAL QUOTATIONS 


ro) 
BONDS AND STOCKS 


1. In the following thirty-two pages of tables, quotations are given for all the more important securities listed on 
and inactive securities. 


any Stock Exchange in. the United States; also for leading unlisted 


2. Quotations from all Stock Exc 


issue. the New York Stock Exchange 
the same method, and no longer employ a 


this rule. The 
interest in addition to the 


price. 


es are as near as possible for the closing day of the month preceding the date 6; 


esignating 


the price includes the interest, should there be any. 


3. The letter “‘f’” prefixed to bond 
forms part of the price, and therefore t 


employed to indicate the fact. 
4. Stock prices marked — (d) are per share. All others are per cent except bank stock prices, which are quoted 


per share unless otherwise 


sta 


ogo denotes that the 


tely in 


payment. 
t,” and no designating mark is 


with Jan. 2 1909 to quote all bond prices ‘‘and interest,’”” we have ado 
: mark to indicate the fact except where there is a deviation 

reader will understand, therefore, that unless the letter “f” is prefix 
This, however, does not apply to income 


rom 


to the price, he must pay accrued 
onds or bonds in default, in which cases 


quotation is a flat price—that is, that the accrued interest 
t e purchaser does not have to provide for it se i i 
already stated in the case of income bonds and bonds in default, the price is always “ 


As 


5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 


are merel 
6. 


nominal, but in all cases the figures are obtained fro 
he following abbreviations are often used, viz.: ““M” for mortgage, “g”’ for gold, “‘ou .”? for 


m sources which are considered reliable. 


teed, “‘end”’ for 


endorsed, “‘cons” for consolidated, “conv” for convertible, “‘s f” for sinking fund, “‘l g” for land grant, ‘‘op’’ for optional. 
7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 











RAILROAD BONDS 
Bonds of companies consol’d are 
often under the consolidated name. 
Adirondack—See Del & Hudson 
Akron & Barb Belt g 4s ’42_J&D 
Ala Gt South Ist 5s Dec ’27_J&J 

Gen M 5s Dec ! 1927 £_J&D 
lst cons g 5s 1943 Ser AJ&D 
Belt Ry of Chatt 5s 1945_J&J 
Ala Midland—See Atl Coast Lin 
Alabama N Orl T & P Junc— 
“A’' deb 5s ¢’'40 red ’10_M&N 


“*B”’ deb g 5s ’40 red ’10_M&N}' 


“C’’ deb g 5s Nov 1 1940_A&O 
Ala & Vick—Con g 5s 1921 A&O 
2d consol g 5s 1921____-_ A&O 
Vicks & Mer ist g 6s ’21_A&0 
Albany & Susq—See Del & Hud 
ye age Agee, ag Penn RR 
Alleg & West—See Buff R & P 
Allentown Terms 4s 1919 
Ext at 6% to 1929_____- J&J 
Alton Bridge—See St C M & StL 
Ann Arbor ist g 4s 1995___.Q-J 
Aroostook Northern—See Bangor 
Aroostook Valley—See Ca ia 
Asheyille & Spartanburg—S U & 
Col ist M g 4s 1995__J&J 
Atch & East’n Br—4s 1928_J&J 
Atchison Topeka & Santa Fe— 
Gen mort gold 4s 1995.__A&O 
Adjustment 4s July 1’95_Nov 
WORE | nk kn wan M&N 
Conv g 48 1955 opt____-_ J&D 
Conv g, 49 1960... 25: J&D 
Trans § L ist g 4s 1958__J&J 
Cal-Ariz 1st &rf414s’620p M&S 
tp ES RE 
E Okla Div ist g 4s ’28_M&& 
Hutch & So Ist g 5s 1928_J&J 
Rocky Mt Div 4s 1965_J&J 
San Fran & San Joaquin Vall— 
Ist g 5s Oct 1 1940___A&O 
Santa Fe Prescott & Phoenix 
lst Se 1942._____. M&s 
Atlanta Birm & Atlantic— 
Income 5s Nov 1 1930_____- 
Atl & Birm Ist g 5s 1934_J&J 
Atlanta & Charl A L—See South 
Atl Knox & Cin—See Lou & Nas 
Atlanta Knoxv & Nor—See Lou 
Atlantic & Dan—See South RR 
Atlantic City—See Reading Co 
Atlantic Coast Line Co of Conn— 
Certs Indebt 5s irredeem J&D 
Certs Indebt 4s 1925____J&J 
Atlantic Coast Line RR— 
lst cons 4s July 1 1952 M&S 
Col trg 4s Oct 1’520p M&N 
Conv deb 48 ’39 op ’16 M&N 
Gen unif Ser A 4%s’64J&D 
Eq 4s Dec’19-Dec’21J&D 
AlaMid—Istgug5s’283M&N 
Atlantic Coast Line of SC— 
Gen Ist g 4s July ’48_J&J 
N E of 5 C 6s 1933__J&J 
Brun & West Ist 4s ’38_J&J 
Cent of So Car 6s ’21__J&J 
Char & Sav gen 7s 1936_J&J 
Fla So ist g gu 4s '45__J&J 
Nor & Car 5s 1939_.__.A&O 
Pet’b’g—Class A 5s 2’26 J&J 
Class B 6s g 1926__A&0 
Rich & Peters 44s 1940 A&0 
Sav Fla & W ist g6s’34 A&O 
Ist M © 5s 1934__.__A&O 
Wil & Wel gen g 58 ’35_J&J 
Gen mort g 48s 1935. _J&J 
Atlantic & Yadkin—See Souther 
Augusta South—See South Ry. 
Aug Term—See Charl & W Car 
Austin & Northw’n—See So Pac 
Balt Ches & Atlan—See Pa RR 
Balt & Cumb Val RR 6s’29_J&J 
Ex Ist M 6s July 1931___J&J 


Bid. 





Ask, 


~——=—- 


ashv 


Ask. | 























Bonds Bid. Bonds Bid. 
Balt & Harrisb—See West Md Buff & Susquehanna RR Co 
Baltimore & Ohio— Ist 4s Dec 30 1963______ &J| 73 
Prior lien 34s g 1925___J&J 86% 88 ||/Burl Ced Rap&No—SeeCRI&P 
lst M 4s g July 1 1948-_A&O 74 744)||Butte Anaconda&Pac 58’44 F&A 85 
Conv 4%s 1933 red 1923 M&S 75 75 %|\California N W 5s 1928 gu. A&O a 
Ref & gen 5s 1995 Ser A__J&D 77 77% Cam & Clear—Iist 5s g’'41__J&J 99 
10-ys 6s July 1929 temp.J&J| 96%] 965%] Gen M g 4s 1955..._. F&A| 85 
Eq g 4%s 1920-Feb ’22_F&A}- 5.75) 5.55%|\Canada Sou 5s 1962 ser ALA&O 88% 
Eq 4348 1919-1923___-A&O|> 5.75] 5.55%||Canadian Northern— 
Pitt Je&M div 344sg’25M&N; 84%] 87 ist con deb 4s 1930 gu-.J&D30| -.-.- 
Pittsb Lake Erie Va— He coll notes 1922______ F&A 991% 
Refund gold 48 1941_.M&N/ ----- 69% 6% coll notes 1924______ F&A 9914 
S W div Ist g 3%s 1925. _J&J 823% 83 Eq 4s various___.________ 66.15% 
Central Ohio Eq tr6sJan’20-Jan’29SerBJ &J//6.15% 
Reor Ist con g 44%3’30M&S 2. eee Manitoba SE Ist 4s £’29F&A| --.-. 
Ohio RivRR—Ist g 5s’36J&D 95% cota Winni Term g4s’39g_J&J} ---- 
Gen gold 5s 1937__-_A&O 90% 92 |Canadian Pacific— 
Hunt&BS Ist 6s 1922__J&J ae os | Cons deben 4s perpetual__J&Jj‘/ 73 
Rav Spen&G ist 63s’20 F&A 95 a te 6% notes Mar 2 1924__M&S2; 100 
Pitts Cl & Tol 1st 6s’22_A&0 99%] ...-. Eq tr 4%s 1920-1928___J&J/95.85% 
Pitts Junc—Ist g 6s ’°22__J&J 0056) <n. 2 Aroostook Val 4%s 1929 F&A} 45 
2d g 5s July 1 1922___J&J ee re New Brunsw Ist g 5s ’34 F&Al!/ 91 
Sch Riv East Side 4s’25_J&D Lb, | eee Cons deb 4s perpetual__J&J|'s 71 
Staten Isl Ry 4%s 1943_J&D 73 ---..|| Ont&Que deb gu 5s perp J&D/'; 91 
Tol & Cin div 4s 1959__J&J 60 62 ||\Carb & Shaw Illinois Cent 
W Va & Pitts 1st 4s g ’*90A&O 69 73 |\Carolina Cent—See Seab Air L 
Bangor & Aroostook— Caro Clinch & Ohio 5s ’38_J&Dj| ----- 
lst M 5s g Jan 1 1943____J&J 87 92 Equip 5s 1920-1922_____ F&A| 56.40% 
Cons refund g 4s 1951___J&J 48 52 |\Carolina & Yadkin River— 
Medford Ext 5s 1937___M&N 80 85 ist sf 58 1962_._........ CEI. wes wi 
Piscat Div g 5s Jan ’43__A&O 75 80 |i\Carthage & Adiron—See N Y C 
StJohnsRivExt gu 5s’39_F&A 70 75 |\Catawissa cons g 4s 1948__A&O 85 
Van Bur Ex 5s g Jan ’43_A&O OD»... aes C Ria F & N—SeeBCR&N 
Washburn Ext ist 5s’39_F&A} 70 75 |\Central Argentine Ry Ltd— 
Aroostook Nor 5s g 1947A&O} 84 | -.--. Conv g 6% notes 1927__F&A 91 
Nor Maine Seaport 5s'35A&0|n 60 70 ‘||Cent Ark & East—See St L S W 
Battle Cr’k & Stur—See Mich C} Cent Branch Ry—See Mo Pac 
Beech Creek—See N Y C & HjRiv Central of Georgia— 
Bellingham Bay & British Col— lst M g 5s Nov 1 1945__F&A 99% 
Ist g 5s Dec 1 1932____- J&D 85 90 Cons gold 5s 1945_____- M&N 88% 
\Bell & Caron—See Illinois Cent 10-yr 6% sec gold bds ’29J&D 98 
Belt RR & Stk Yds (Ind’p’l’s)— Eq 44s Jan ’20-Jan’26__J&J|/6 6.25 
Ist ref g 4s 1939______- M&N; 80 845%|| Chat Div gold 4s 1951_.J&D| 73% 
Belt Ry of Chat—See ‘Ala Gr So Macon & Nor g 5s 1946__J&J 92 
Belvidere Del—See Pennsylvani|a Mid Ga & Atl Ist 5s 1947 J&J|} 90 
Bennington & Rutl’d—See Rut/land Mobile Div g 5s 1946_.__J&J| 90 
|Big pane Ry—See Ches & Ohio Oconee Div Ist g 5s 1945 J&D 86 
‘Birm Belt—See St L & San Fr _.|| Cent RR & Bkg 5s 1937 M&N 89 
\Birmingham & 8S E 6s 1961 M&N i ciate Chattahoochee & G 5s ’30J&J 90 
\Brim Term Ist g 4s '57 gu_M&&S 70. wk Chat R & South g 5s ’47_J&J 88 
\Boonv St Louis & Sou—See Mo! Pacific || Eatonton Br 5s g 1926__J&D 92 
\Boston & Albany 5s Oct ’63 J&J| -.--- 93 | Ocean 8S Co g gu 5s ’20 _J&J 96 
| 66 June 1942..........J&D} ---.. 95 14|\Cent Indiana—See Cl Cin Ch & |StLouis 
| 58 July 1 1938_.._...... J&s , 95° \\Cent & New Eng—See N Y N H |& Hartt 
| tie tay 198t. RS eda 90 14||Central of New Jersey— 
4s May 11933 gu NYC_M&N| ----. 86 Gen M (now Ist) g 5s’87J&J| 101 
4s May 11934guNYC_M&N| ----- 86%, AmD&ImpCo 5s ’21_J&J| 100 
| 48 May 1°35 guNYC.._..M&N/ -.--- 85144, Leh & W B Coalcong 4s 1920) 99% 
3i4s Jan 1.1951__._...:.J@J| --.-.- 71% Con 4s 1925, ’30, ’35__J&D|b 5%Z 
| Ref 3%s1952guNYC A&O} _.-.-| 70 N Y & LBrgen 4s 1941._M&S| 88 
|| Bost & Lowell 414s Feb ’33_J&J 84 mae General gold 5s 1941._M&$S} 100 
eres. goo Sa A&O 80 -.--- ||\Central Ohio—See Balt & Ohio 
| Qtée Jam 3081......... 2. 5Ge 04 --.--||\Central Pacific—See So Pacific- 
\Boston & Maine—44s g’44J&J|/ 78 --.--||\Cent Verm ist 4s May ’20_Q-F 55 
4s April 1,1929______- eet. Oe; b. wemes Charleston & Nor—See Caro Atl| West 
44 pees, 1 3938... ..... eel. 88. Fons Charl & W Car Ist 5s °46__A&O 90 
“st 89 > ae fT RR SD ae See eae Aug Term Ist gu g 6s 47 A&O 95 
BeOS OS. ot a ee VARs 70 t: monde Chateaugay Ry—See Del & H 
34s Nov 1 1921_.....M&Nif 84 | ....- Chattahoochee & Gulf—See Cen|of Ga. 
| 3348 Jan 1923._._-.-... CSS: OR Re: semcibuaies Chattanooga Sta 4s '57 gu_J&J 70 
me *.  § | Ree J&S | Se Serre Chesapeake & Ohio— 
| PortsGtF&Con 4%s ’37_J&D 70. :4 weend Ist cons g 5s 1939_____- MEN] -...- 
i\Bos & NYAL—See NYNH&H General 4%s gold 1992__M&S& 77 
‘Boston Rev B & L 4%s’27_J&J OE. | Bis rede Conv g 4%s 1930 op ’15_F&A 79% 
{Bruns & W—See At Coast Line Gen fund & impt 4s 1929_J&J 85 
(Buffalo Creek Ist 5s 1941__J&J| - --.| ----- Conv &58 1 Sere, Ss A&O 8714 
Buffalo Rochester & Pittsburgh Craig: Valley 1st 5s g’40__J&J 5 
General 5s g 1937____._.M&$& 96 101 Potts Creek 4s 1946_____ J&J 674 
Con g 4%s 1957____-- M&N 85 87 R & A Div Ist con g 4s ’89J&J 76 
Equip 6s Ser K 1920-’33_F&A\65.80%| 5.40% 2d con g 4s 1989___.__-_ IJ&I 69% 
Equip 414s Ser E 1922__M&N/|65.80%| 5.40 Warm Sp Val Ist 5s g’41 M&S 82% 
Equip g 44s Ser F 1927_A&0/55.80%)| 5.40 Coal Riv Ry Ist 4s gu’45 J&D 74% 
Equip 4s Ser G 1929___.A&O}65.807| 5.40% Elevator Co g 4s gu 38. .A&O 65 
Al & West 4sg guar 1998A&O0| 84%] 96 Big Sandy Ry istg4s’44J&D} 68 
Clear & M ist 5s g gu ’43_J&J 89% ice Greenb Ry Ist g gu 4s’40M&N 74% 
Roch & P Ist 6s 1921__F&A| 100%| 102%} Raleigh & S W Ist 48’36_J&J| 70 
Consol Ist g 6s 1922__J&D;} 101%] 103 WestPocCorpIist 444s’45 F&A) ___-. 
Buffalo & Southwest—See Erie. Chesapeake & Ohio N orthern— 
lst 5s 1945 guar_____ A&O 87 
e Chesterf’d & Lanc Ist 58’55F&A} ..- 
Chic & Alton Ist 344s 1950_J&J 36% 
RR refund g 3s 1949. .._A&O 51 
Deb 53 1922 subj to call_J&D 72 


























Ask, 


76 





6 Basis. / This price includes accrued iwicrest. 


& Last sale. 


Tin London. » Nominal. «Sale price, 
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34. =C#+ GENERAL QUOTATIONS [Von. 109. 
NOTICE.—AI! bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
{ 
Bonds Bid. Ask. Bonds Bid. Ask. Bonds Bid. Ass. 
Chicago Burlington & Quincy— Chic St Paul Minn & Omaha— Delaware & Hudson (Coned)— 
Gen M ee eae Mas 815%) 81%) Cons 6s June 1 1930___.J&D} 10534) 106% Chgtenugay Ore & Iron— 
Denv Ext coll tr 48 1922_F&A/ 100 |  ....- Cons 6s red to 314s 1930_J&D Oe: 8 wag Guar gold 4s 1942____J&J 62 prea ae 
Illinois Div34s’490p’29_J&JS| 7334) 74%] Deb gold 5s Mari11i930_M&S| 91 95 Rens & Sar reg 1st 7s’'21 MK&N| 10254) 104 
4s July 1 1949____.-.- J&I| 82% Stamped SIIB 845 cairn Coepiines Utica Clin & Bing 5s’39_J&J; 90 ine miiie 
Iowa Div sf 5s 1919_._..A&O| 99 1 North Wisconsin—6s '30_J&J| 10534) -..... Delaware Lack & Western— 
Sinking Fund 4s 1919-A&O| 99 9934|| Super Sh L 5s June 1930_M&S} 94 | -...- Morris & Essex 344s2000J&D;) 72 72% 
Nebraska Ext 4s 1927..M&N; 92)4; 93 Terminal Transfer— N Y Lack & Western— 
$8 W Divsf 48 1921....M&S; 99 | ..... Chic & Gt W 5szg1936._.J&D} 90 | -...- ist 6s g’d Jan 1 1921__J&J| 100%} —_._. 
CB & Q joint 4s—See Gt Nor Chic Terre Haute & Sout 2d 5s g’d cons 1923___F&A) 9734) ---_. 
Chi & Eastern Illinois— Ist & refg5sDec1’600p_J&D| 63 70 Term & Imp 4s gd’'23 M&N| -.--- 94% 
& Imp M 4sg’550p_J&J\f 34%) 36 Sou Indiana Ist g 4s ’51_F& 59 61 Osw & Syrac gu 5s’23_._M&N; 95 | LL. 
U 8 Mtg & Tr ctfs dep___|f 344%; 35 |\Chicago Union Station— Warren ist refg 3443 2000F&A| 6844; 2... 
1st consol 6s gold 1934._A&Oj\f 100 101 Ist gold 414s 1963____-- i. ee 84%) Denver & Rio Grande— 
Gen consol Ist 5s 1937_.M&N|f 7834) 84}4|\Chicago & Western Indiana— Ist con g 48 1936____--- J&J| 68 68 
U 8 Mtge & Trust ctfs dep|/f 78 80 Gen gold 6s Dec 1 19s 103%%| 107 ist con g 44%s 1936_____ ae. since 75 
stamped M & N 1915 Consol g guar 4s 1952....J&J| 62 6314|| Improv’t gold 53 1928_._.J&D; 7734; 82 
M & N 1916 and 6% hotes ’18 ext to’19._M& e's shies Ist & ref g 5s 1955 op___F&AS 63 
M & 1917 int____---- 5934) 65 |i\Chic & West Mich—See Pere M Bankers Tr Co stpd ctf dep f -._.- 60% 
Guaranty Tr Co ctf dep. oh: ae 90 |\Choc Ok & Gulf—See C RI & P Adj inc 7scum 19320p_._A&Of 47 52 
PurM Ist lien coal5s’420pF&A| 37 45 |\Cincin Hamilton & Dayton— Rio Gr Junc 1st gu 5s’39J&D)| 77 mien 
Eq 548 Sep '19-Sep’25 M&Sib 7% 6%|| General 5sgold 1942..._.J&D} 82 85 Rio Gr So Ist g 43 °40...J&J| -.-.- 38 
Ch & 1 C Ry—Ist 5s ’36_J&J 2 > gene 2d mtge gold 414s 1937.__J&J| ----- 86% Ist g 43 guar 1940__._.J&J| 34 38 
Danv&G Cr ist M 6s ’"20M&N 90 100 Dayton & Mich ist 5s 1911 Rio Gr West ist 4s ’39__J&J 65 71% 
Ev TH&Chic inc 63’20_M&N| 94 98 xt at 444% to’3lop’17J&J| 8514) 87% Ist cons g 48 1949 0p_-_A&O;} 57% 60 
Chic Gt West—Ist 48 1959M&S| 58 58K%\ICIStLé& CCC & StL— Utah Fuel ist 53 1931_M&S} 87 ‘scl 
Chic Ham & West Ist 6s’27_J&J| 95 1 Cin Indianapolis & Western— Des Moines & Ft Dodge—See Minn & S't Louis 
Chic & I c Ry—See Chic & E Ill lst M g 5s Nov 11965._.M&N|} 75 80 ||Des Plaines Val Ry—See Chic &| N W 
Chicago Indiana & Southern By Cin Leb & Nor—See Pennsylvanjia RR Detroit Grand Haven & Milw— 
Con mtge g 4s 1956 guar_J 77 7874|\Cinc & Musk Val 4s 1948.-F&A| 83)4) ----. ist Eq’i8exttoNovi4’20A&0, 96 99 
Ind Ill & Ia 1st g 48 1950_J&J| 80 81)4||\Cinc N O & Texas Pacific— Congu’18exttoNovi5’20A&0O, 92 97 
Chicago Indainap uisville— Ky 4%s Nov 15'19-21M&N15|6 6.50 6%||Det Gr Rap & West—See PereM 
Ref M g 6s 1947 Ser A..-J&J} 10074) 100%4)\Cincin North ist g 4s 1951_J&J} 65 | -..-- Detroit & Mackinac— 
Ref M g 5s 1947 Ser B...J&J| 85%} -..-- Cin Rich & F W—7s¢'21_J&D} 100 |  ..._. Prior lien gold 48 1995._.J&D| 65 78 
Ref M g 4s 1947 SerC...J&J| 6234) -.--- Cin San & Cley—See CCC&StL. Mortgage gold 48 1995..J&D} 50 | -.... 
1st & gen 5s 1966___-.- M&N| 77 83 |\Clearfield & Jeff—See Pa & N W Detroit Riv Tun—See Mich Cen 
Eq 4s Sept 15’19-’21 M&S/b 6.10) 5.75% |\Clearf & Mahon—See B R & P Detroit & Toledo Shore Line— 
Eq 4s Oct 15’°19-’21 A&O15/6 6.10) 5.75%||\Cleveland Akron & Columbus— lst gold guar 4s 1953_._..J&J| 70 78 
Eq 4%s Feb’20-Aug ’23_F&A/6 6.10) 5.75%) General gold 5s 1927._..M&S| 95 97% |Dul & Ir Range—Ist 5s’37 A&O| 93 93%. 
pplaaap & Lou ist 4s 56J&J|_ 56)4) 73%)| 1st cons guarg4s1940_.F&A| 76 | ..___ Dul Mis & Nor Ist 63 ’'22__J&J| 9534) 2 _-- 
Monon Coal gu 5s ’36 op J&D| J 56 "aap Peet 8 cigiuce ist cons g 63 Jan 11923_.J&J| 99 | LLL. 
Ch I & StL ShL—See CCC&StL Cleve Cine Chic & St Louis— Gen g sf 5s Jan 11941_._.J&J| 9744) -..-. 
Chicago Lake Shore & Eastern— Genersl 4s gold 1993_._..J&D} ----- 68%%||Duluth Rairy Lake & Winni 
Ist M 4448 19690p 1919 J&D} 83 | 2... Gen M 5s Ser B 1993___.J&J| 834%) 84 ist 5s 1916 ext 1921__._J& 93 95 
Chic Milw & Puget Sound— Deb gold 44s 1931____- J&J} 80% 831%||Duluth South Shore & Atlantic 
ist M g 4s 1949 guar J&J-Q-J) 71 72%4|| Ref & imp 6s 1929 SerA_J&J|_ ----- 98 ist gold 5s 1937___.-_--- J&J5| 82 85 
Chicago Milwaukee & St Paul— Equip trust 5s 1920-1929_J&J|6 5.90) 5.75%||Dutchess Co—See Cent New Eng 
Gen g 48 A May 11989..J&J| 71%) 7734) Equip trust 68 1919-1927J&D|b 5.90) 5.75%||East Tenn Va & Ga—See So Ry 
Gen & ref 44s Jan 2014 A&O} = 67 675%|| Cairo Div Ist g 48 1939__J&J| 76%| 78%)|Eastern Minn—See St PM & M 
Conv 5s Jan 2014SerB F&A 77%, 78 CW & M Div ist 4sg’91_J&J| 70 75_ Easton & Amboy—See Leh Val 
Gen g 34s B May 11989J&J{ ----- 62 StLDiv Ist col trg4s’°90.M&N| 73 75% Elgin Jol & East 53 1941 M&N; 9344) 96 
Gen 4748 May ’89Ser C J&J| 774%) 78 Spr&ColDiv 4s lst g’40_M&S| 7444)  _._- Elkin & Ales —0s RP es ea 
Deb gold 4s July 11934 J&J A 71 te W V Div 1st 4s’40_J&J 3 Sa eerie Elmira & Williamsport— 
Conv deb 444s "320p'22J&D|) 73%) 74 Cent Ind Ry gu 4s 1953_M&N| 58 65 Ist 63’10 ext at 4% 1950_J&J| 84 87 
Gold bonds 4s 19250p’22J&D| 78%4) 82 Chic Ind & St L Sh Line Ry— Income 5s 2862_-_..--. A&O| 95 100 
Chic & LSup Divg 5s’21J&J| 9734) 98% 1st gold r 43 1953_A&Ojn ___-- 80 |/El Paso & Rock Isld—See ElPas o & Southwest 
Ch & Mo Riv Ist 5s 1926_J&J 98 100 Cis Cist4s g Aug’36._Q-F| 82% 90 ||/El Paso & Southwestern Co— 
Ch & Pac West Div 5s’21_J&J| 99 100 Con sf 6s’20dr@i05.M&N| ----- 101 New Mexico Ry & Coal Co— 
Dubuque Div Ist 6s 1920 J&J 9994) -__-. CinSan&Clev con g 5s’28.J&J; 934%)  -_._- 1st col tr g 5s Oct 1°47 A&O 82 90 
Fargo & So g 6s ass’d'24_J&J| 99 100 Cleve Colum Cin Indianap lst&con&coll tr g 53’°51A&0; 80 | ____L 
Mil & Nor6sextat44’34J&D| 78 | -.--. Gen cons gold 63 1934_J&J| 103}4)  ___- Dawson R & Coal 5s’51J&J; 90 | ____L 
Cons 6s ’13 ext at 44% to Id Bim & W ext 4s 1940_A&O ieee ElPas&RI 1st g gu 53’51J&5 80 90 
aes bhi céoc: J&D| 81%) 86 O Ind & W g 5s Apr 1938.93 Oe As aad Erie—NY&Eist4sext g’47M&N| 82 | ___.. 
Wis & Minn Div g 5s’21_J&J| 97 99 Peor & East cons 4s ’°40_A&O} 51%) 57 5s 2d ext gold 1919____. M&S 98 100 
Wisc Vall Div Ist 6s’20._J&J| 9934) -...- 2d cons inc 48 1990_._Apr1|f 27 28 434s 3d ext gold 1928 -.M&S| 92%) -__-. 
Ch & No M—See Pere Marq Empire Trust ctfsdep___| ----- 27 5s 4th ext gold 1920_._.A&O 9914 
Chicago & North Western— Cleveland Lorain & hb ae 4s 5th ext gold 1928__--J&D| 8254; .-.- 
Gen M 3748 € | aes M&N| ----. 69%%|| Cons now Ist g5s1933_.A&O) 955%] .___- 7s ist cons g 1920__---. M&S 987 100% 
Gen M gold 4s 1987_...M&N| 78 380 Stamped subject tocall_...| 93 |  ____- 7s Ist cons g fund 1920_M&S|. ____. 100 
yt non-pay Fed Inc Tax| ----. 81 Con refg g 4248 1930 red_J&J| 85 | ____- Prior lien gold 43 1996__.J&J| 64 65 
Gen M 581987stpinctaxM&N| 97 984||\Clev & Mahon Val—See ErieRR Gen lien gold 43 1996__._.J&J| 5244) 53% 
Sink fund deb 5s 1933_.M&N| 93 964/\Clev & Marietta—See Penn RR Conv gold 4s 1953 Ser A_A&O| 46 47 
Sinking fund 6s 1929__.A&O} 103 109 ||Cleveland & Pitts—See Penn Co Series B 1953_._-----. A&O - 46 46 
Sea aaa A&O 964 99 34||\Cleve Short Line—See LS & MS Series D 1953......-. A&O; 49 497 
30-year deb 58 1921 A&O 15) 96 103 %|\Cleveland Terminal & Valley— Eq g 443 Feb’20-Aug’21F&A 66% %| 5.90 
Exten bonds 4s 1926..F&A15|, 90%) 93 1st 4s gold guar 1995._..M&N} 70 74 Eq g 5s Jan 1920-1923___J&J b 84% 5.90 
Equip tr 444s 1919-1922_A&O b 5.50) 5.25%||\Coal & Iron Ry—See Western M'aryland Eq 44sSerBBFeb’20-24 F&A b 6 % 5.90% 
Boyer Val ist & 3448 '23.J&D) 92 93% Colo & Sou ist g 43 1929.._ F&A! "82 Penn coll g 4s Feb 1°51_.F&A\ 82 85% 
Des Plaines Val 4148'47-M&S} 81 | ..... Ref Mg 44s May 1'35-M&N| 8044) 80%)| Buffalo & Southwestern— 
Frem Elk & Mo V 6833 A&O} 107%4) -..--. Ft Worth & DC 6s’21_.J&D|} 99%] 100 ist g 6308 ext to 1928 J&J} 97 | LL. 
Ia Minn & NW1st3 8'355&I ae Gere race Colo Sou N O & Pac—See St L& 8S F 2d g 5s ’08 ext to 1928_J&J ee ER 
ManitowGB&NWw3is’41J&J; 81 | -___. Colo Spr & Cripple Crk D Ry— Jeff RR5s gu’09 ext to"l19A&O; 95 98 
Mashf ext Ist M ts’22.__A&O| 97 | ----- lst gold s f 5s 1930_____- &J| 32 50 Chic & Atl Term 5s 1918 
Mil Lak Sh & W 681921 M&N| 100%] _____ lst cons 5s Oct 1942__..A&O} --... 40 ext to July 1928._.--.- J&J 92 a 
Mich Div Ist 6s 1924 J&J| 10234) 105 |'Col Connec & Ter—SeeNorf &W Ch & Erie 5s lst g 1982._M&N; 90 92% 
Ashland Div ist g 6s’25M&S} 103 | ____. Col Hock Val&T—See Hock Val ' Cleve & Mah Val g 5s’38J&J| 9254) ___*. 
Ext & imp sf g 5s ’29_F&A| 97 98 |\Concord & Mont cons 4s'20J&D| 96 | -_.-. Erie & Jersey sf 63 1955-J&J| 97 99 
MilSparta&N W Ist4s 47M&S| 76 784|| Deb 4s June 1 1920__-_- nee Genesee River 6s 1957__J&J OFael i. 
Mil&StateLine [st3s'41N&S) 72 | 1. Deb 3s June 11920_.J&D} 90 |  .___L Long Dock 6s con g 1935 A&O} 107 109 
Minn & Ia ist g 3348'24J&D} 89}4) +__--|\Conn & Pass—ist g 48'43_AkO| 70 | =---"|| Newb & NY Ist 531929-J&J} 92 | ____. 
Peoria & N W 3%s 1926 M&S} 8934) _____ Newp&Richf Ist 5s’41gu_J&J| 90 | ="~-* NJ&N Y Ist 63 1910— 
Prin & Northw 344s 1926 J&J| 89)4) ____-| Conn River—Gold 48’43..M&S; 70 | _-__- Ext at 5% to 1950_...M&N| -.-.- pid coe 
St L Peo & N W 5s, 1948.J&J| ----- 9$4°"]| 314s Jan 1921___....._- men: Ge P5577 NY&Gr Lake gu g 53°46 M&N| ~8634) =777- 
St Paul EastGrTr4}s'47J&J| 80%) _.._. 314s Jan 1 1923__-_--- das; 87 | <-.-- NYLE& WC & RR— 
Sioux City & Pac34s’36F&A| 7634) -...- Connecting R — ist 63 curr guar 1922.M&N| 93%) -.._-. 
Chicago Peoria & St. Louis— lst M gu 4s Mar 15'51.M&S15| 84%] 8514 YLE&WD &L Ist 63'13 
on or lien g 44s 1930_.M&S; 35 | ____. ‘Connellsv & Monongahela ae Extended at 5% to 43 J&J GENET éanwe 
co Rock Isl & Pac Railway— Ist sf gold 48 1930 0pt_.M&S| 87 91 N Y Pa&O et 4448'°35 M&S ae Se : Steed 
eneral gold 4s 1988____ J&J 3 73}4|)\Cuba RR—Ist g 5s 1952___J&J 83 88 N Y Susq & Western— 
Ref g 4s 1934 op to 1911 A&O|  6934| 70 Imp & equip 5s 1960__.M&N| 80 | ____. 1st refunding 53 1937__J&J 8 79 
za 5s Ser H 1920-1923. _J&J/b 6.30) 5.75%|\Cum & Penn—lIst g 5s’21_M&N| .....| _-___ 2d mtge 4443 1937....F&A) 45)4) 55 
q 4%s Oct 19-Oct’19_A&O|b 6.30) 5.75% |Current Riv—See K C Ft S & M Gen mtge 5s g 1940_.-F&A|  .._. 55 
“ma 4348 Nov °19-'25___M&N/b 6.30) 5.75% |Dallas & W MoK&T Term ist g 53 1943...M&N| 893%) -___- 
q 448 Jan ne So | 27-J&J}6 6.30) 5.75%|\Daws Ry & C’l—See El Paso &|Southwiestern Midland of N J ist 68.1910 
Burl Cedar Rapids & North— Dayton & Mich.—See C H & D) ext at 5% to 1940._A&O ye Ree 
Con Ist &col tr 5sg’34 A&O} 9454) 95 |iDel & Bound Br 3448 °55.F&Aln 75 | 2... Wilkes&E ‘Ist g 53°42 J&D| 5714) 60 
Rap Ia Falls & NW— Delaware & Hudson— Erie & Jersey—See Erie RR 
wit bold guar 1921__A&O 9254; 9814|| Conv 5s 1935_.-._..--- A&O| 92% 94% Erie & Pittsb—See Penn RR— 
esti Ist gug7s'’27J&D} 90 | 1. 1st lien equip g 444s ’'°22..J&J| 97 974 |European & N A—See Maine /Central 
taw Oklahoma & Gulf— lst & ref gold 4s 1943_._.M&N/} ____- 84% |Evans Hend & Nash—See Louis|& Nash 
a Mg 5s Oct 11919J&J| 99 9934)| 5% notes 1920_____.--- F&A) 9934) 99% |Evansville & Indianapolis— 
Ch nsol gold 58 1952_.M&N| 88 | ___°. Adirond ist 4443 °42 gu-M&S| 80 | .._-.|| Consol g guar 63 1926_._J&J\f 16 23 
P eee 2 emph 5s 1949._J&J| 88 90 Albany & Susq 334s gold 1946 Ev & In Ist g gu 63 1924_J&J\f 16 23 
RIA yTer 4s’37 opv&J . Be pros oon before 1916) gu_A&O 72% 74% |Evansville & Terre Haute— 
ay La 4s 1934_.M&S) 65 67% BluffPoint Land Impt Co— lst cons gold 63 1921_.._.J&J\f 95 97 
Rock & Peoria 63'25_.J&J} 95 | ___1- lst Mg g uar 48 1940..J&J| 67 73 lst gen 53 gold 1942_...A&O|# 7014| -___. 
RPE KCShL 4)4s'41 F&A) 63 68 Refund M 5s July 1941-.J&J| 26 33 
os 43 & Des M—lIst 5s’23A&0| 68% 70 Mt Vernon Ist 63 g 1923_A&0 50 70 
c St L & N O—See Ill Cent Sul Co Br Ist g 5s 1930__A&O ee Ber 
Chic St L & Pitts—See Penn Co E T H & Chic Chic & E Ill 
Fargo & Chic M & St P 
Fitchburg—5s Jan 1 1934_J&J 0 nie ESE 
$338 BR i cwanat MEN; 8136) -.-.. 
44s Jan 1933_-...-.-. J&J| 76 osnon 
4s refunding 1925_.-..-. MEN eee 
4s refunding Mar 1927_._.M&S a oe 
| ; 
J 


















































b Basis. 7 This price includes accrued interest. b Last sale. In London. » Nominal. # Sale price. 








Ave., 1919.] RAILROAD BONDS 35 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 















































Bonds. Bid. Ask. Bonds. Bid. Ask, Bonds. Bid. Ask, 
Fitchburg— (Concluded) Indianapolis Un 41%4s'26__M&N| 85 90 ||Louisville & Nashville— 
4s refunding 1927______ A Tet ws Gen & ref g 5s 1965 Ser A_J&I 89 93 Gen mort gold 6s 1930__.J&D} ----- dencn 
45 -don 1096... os S43) 79 | acne ‘Interboro-Met as Street & El . 50-year gold 5s 1937...M&N| 9734] -..-. 
314s Oct 1 1920_______ ARG, .88 1 sou- Inter Rap Tran{ Ry Securities Unified gold 4s 1940....J&J| 82 84 
344s Oct 1 1921_..___- A&O| 90 | .----- International & Gt Northern— Coll tr gold 5s 1931.___.M&N}, 94 97 
Troy & Bostor—7s 1924_J&J|; 103 | -.--- Ist g 68 1919_________- M&N|. 944) 96 Equip 5s Dec ’19-1923__.J&D)® 5.60) 5.30% 
Flint & PereMarq—SeePereMar 5% notes Aug. 1 1914___F&A|/ 51 54 At K & Cin div 48 1955_M&N| 76 80 
Fla Cen & Pen Seab Air L Col Riv Bridge 7s ’20..M&N| 94 | ----- Atl Knox & Nor Ist 5s’46J&D} 95 100 
Florida East Coast 41448’59J&D| 8044 81 /iInternat Rys (Central America) Consol gold 4s 2002..M&S/ --.--| ----< 
Florida South—See Atl Coast L Ist M 58 1972 opt____- M&N|'S 71 76 Lou C & Lex 44s g'31_M&N} _93 98% 
Florida West Shore s 1934_J&J| 72 | ----- Towa Central—See Minn & St L N O & Mob Ist g 6s 1930_J&J| 103 106 
Fonda Johnstown & Gloversv— Ta Minn & N W—See C & N W 2d gold 6s 1930_____- J&J| 97 102 
1st cons ref’g g 414s 1947_J&J| 60 75 \\Jacksonv Ter ist 5s gu ’39_J&J| 85 | ----- Pad&Memdiv ist 4s’46_F&A| 78 89% 
Gen ref’g gold 4s 1950__.J&J} 50 60 |Jamestown Frank & Elearfield— Pensacola Div Ist 63’20_M&S} _9934| ----. 
Ist con ref 4148’520pt_M&N| 51 57 ist g 4s 1959 guar__-_-__- J&D| ----- 81}4|| St Louis Div 1st 6s '21_M&S| 100 es awe 
Fort Dodge Des Moines & Sou— Jefferson—See Erie 20 38 1980... 2.02... M&S} 53 57 
EG "RRR ee J&D| 83 86 |Joplin Union Station— S E & St L div 6s 1921_M&S| 100 | -.... 
FtSmith& West ist g 48’54_A&O} 15 | ----- Ist g 4748 1940 guarop._M&N| 77 82 E H & N Ist 6s 1919___J&D} -<-----| ----- 
Fort St UnDepDet 414s '41 J&J| 75 | ----- Kal Al & G R—See LS 4 MS Henderson Br 6s g 1931_M&$| 100%) ----. 
Ft Worth & Den C—See Col & 8 Kanaw & Mich—See Tol & 0 C Kent Central—4s g 1987_J&J| 77 78 
Ft Worth & Rio Gr 4s 1928_J&J| 604 ----- Kankakee & S W—See III Cent Lex & East Ist 5s 1965__A&O} 91 95% 
Fre Elk & Mo Riv—See C &NW Kansas City Clinton & Sp— L&N Mob&Mont44s’45M&S| 86%) ----- 
Galv Har & San An—See So Pac Ist 5s gold 1925 guar _..A&O} 68 70 Louisv & Nashv South’n joint 
Galv Houston & Henderson— Kan City Ft Scott & Memphis— gold 4s 1952________- J&3| 67%) 71 
1st M_ 5s, 1933___-_-_- A&O| 70 78 Refdg g 4s 1936 guar...A&O| 6% 69 L&N Term Ist g 4s ’52gu J&D| -<---| ----- 
Genesee River—See Erie RR Cons 6s 1928_________. M&N| 101 103 Nas F &§ ist gug5s’37_F&A| 93 | ----- 
Gen & Wyo ist g 58 1929._A&O| 70 | ----- Current Riv Ist 5s 1927_A&0| 85 95 Newport & Cincin Bridge— 
Geor & Alabama—See Seab A L K C Mem & Bir 4s 1934_M&S|, 78 80 Ist M g 434s 1945 guar_J&J| (85_| ----- 
Georgia Car & N—See Seab A L Income 5s Mar 1934 Sept 1|/ -=:--| -z--- Pensa & Atl Ist 6s gu’21 F&A 1a 101% 
Ga & Fla ist g 1956___._M&N| 14 | ----- pn RAE tt M&S| 734) 75 S&NAlaConMg5s’36F&A| 96 98 
Geor Midland—See South’n Ry Kan City & Mem Ry & B— Gen con gu g 5s 1963 A&O| 8874) 9234 
Georgia Pacific—See South’nRy lst 5s gold 1929______ A&oO| 8944) ----- Macon ‘Dub & Sav 5s 1947 J&J| 72 | ----- 
Geo RR & Bank’g 6s 1922__J 98 | ----- Kans & Mo—ist 58’22__F&A| 99 | ----- Macon Terminal 5s 1965__J&J| 83 89 
“pe gS” eemsraeees J&J; 95 | ----- Kansas City Mexico & Orient— Mahoning Coal—See LS & MS 
AA Bele 2 DOE a inks J&J; 77 |. -----l] ist gold 4s 1951 (undep.) F&A\/ -----| -z--- Maine Central-Coll tr 5s’23J&D| . 97,_| ----- 
Ga Sou & Fla ist g 58 1945 J&J|  ----- 9334/1 6% notes Apr 30 1916__A&O|/ 15 30 ist & ref 414s 1935______ J&D| 8734) ----.. 
Gettysburg & Har 5s gu ’26A&O0 P 93 95 |iKan City & Pac—See M K & T lst & ref 58s Dec 1935.._.J&D| 92 9414 
Gila Val Globe & Nor—See Sou\ Pacific Kan City St Jos & Council BI— Eur & N A 4s gold 1933__J&J| 79 | ----- 
Gr Rap Bel & Sag—See PereMar Nodaway Val ist 7s 1920J&D} 100 | ----- Hereford Ry—G 4s ’°30_M&N| --=--| ----- 
Grand Rap & Ind—See PennRR Tarkio Val ist 7s 1920__.J&D| 199 | ----- Knox & LincPenSL4s’20.F&A| 97 | -.--- 
Grand Trunk West 4s £’50_J&J| 64 69 |/Kan City Southern— Upper Coos 1st gu 4s’30 M&N| -----| ----- 
1st 4s $ July 11950_J&J| 60, 68 ist gold 3s 1950________ A&O| 60%) 6034) UpperCoosEx44s g’30 M&N| -----| ----- - 
Great Northern— - ef & imp’t 5s Apr 1°50_J&J| 82 84 serigeon Co Ry Ist g 
CB & Qocolltrg4s1921_J&J| 95% 96 |iKansas City Terminal Ry— 34s Jan 1954 op 1924 SJ Stated te 
Ist & refg4%s196lop’41J&J| 84 85 1st g 48 1960 op 1930_.-_J&J| 7434) 755||Manila RR—See Foreign Gov’t|P: 49 
5% notes 1920________- Mé&sS| 99% 9934) 414s notes 1921________ J&J| .97 99 ||Manitoba & S E—See Canadian| Northejrn. 
Great Northern Ry of Canada— | 6% notes Nov 15°23. M&N 15| 100%] 100%||MarqHoughton&Ont 6s’25 A&O| 90 95 
Con 48 1934 opt to 1914.A&0\Y 74 | 79 Ik C Viaduct & Term Ry Ist sf Md Del & Va 5s 1955 gu_._.F&A| 35 onnite 
Green Bay & West deb ctfsA__| 5224 57 || 414s Sept ’34 op '30 rets_J&Ji/¢ 28 | . 37 \i\Maryl & Pa Ist g 4s 1951__M&S|_ ->5-- 1 
Se 9 aaa te: 27 ea 12%! 13 |lKentucky Central—See L & N Income 4s 1951________ B&O\! 12 | cccus 
Greenbrier Ry—See Chesapeake, & Ohio Keokuk & Des M—See C RI &| Mason City & Ft Dodge— 
Greenwich & Johnsunville— Knoxv & Ohio—See South’n Ry Ist M gold 4s 1955_____ J&D| 48 50 
Ist old 4s 1924_________ J&J| 92 95 iiLake Erie & Western— Memphis Union Station Co— 
Gulf & Ship Island RR— . ist gold 5s Jan 1 1937-.-J&J| 8374) 89 ist g gu 5s Nov 1’59..M&N| 92 98 
ist ref & term g 5sFeb’52.J&J| 74% 7554)| 2d g 5s July 1 1941____- J&J| 88 72%4|\Merchants’ Br—See Term RR 
Gulf Terminal of Mobile— No Ohio 1s 58 g°45_A&0| , 95 79 %|\Meridian Term 4s 55 guar M&N| 66 72 
lst mtge g 4s 1957 gu__.J&J| 63 | ----- Lake Sh & Mich So—See N YC) © HR Mexican International— 
Hartford & Conn Western— Leavenw’th Term Ry & Bridge Prior lien § 44s 1947___M&$S| 20 ecece 
1st ext g 4348 July 11923.J&3| 92 | --.-- 1st M gold 5s 1923_____- J 65 80 1st con gold 48 1977_...M&S} ----- 
Hawkinsv & Florida Southern— Lehigh & Hudson River RR— pomeee fuar op to Mar’07| --.--| --=-- 
ist M 5s Apr 1952...__.A&O| 55 | ----- Gen g 5s July 11920guarJ&J| 96%) --.-- Mexican North ist 68 1930_.J&D| 45 | --.-- 
Henderson Br—See Lou & Nash Unguaranteed DS ee eer Mich Cent—See NYC&HR 
Hocking Valley Ry— Lehigh & Lake Erie—See Lehigh| Valley Middlesex Valley—See Leh Val 
ist cons gold 434s 1999._J&J|, 77 77 4\|Lehigh & New England— Midland of N J—See Erie 
Eq 5s 1920-1923_____-.- F&A\o 5.87) 5.45%) ist M g 58 1945__.----- J&J| 100 | ----- Midland Term 5s 1925....J&D| 93 | -.--- 
Col & H V Ext 481948__A&O| 76% ----- Lehigh Valley— Midland Valley—5s 1943__A&O|, 78 85 
Col & Tol 1st g 4s 1955.F&A| _75%)| ----- lst 6s ext g 4s 1948_____ J&D| .87 92 Adj M Apr 1 ’53 Ser A_Sept|/ 28 ocone 
Hollidaysb Bed & Cumb—See P)? RR Con M 6s ann reg irred_J&D| 115}4) 118 SOE We nieicnienins teks 1 5 éigniie 
Hoosac Tunnel & Wilmington— Con M 6s R gold 1923._J&D| 10134] 102}4||Millen & Southw—5s 1955-A&O| 55 70 
lst M 8 5s Sept 1922._._M&S| 65 | ----- Con M 4s C 1923____- J&D| 96 98 ||MilSh & West—See Chic & N W 
Housatonic—See N Y N H & H Con M 4s ann irred_J&D| 96 98}4||Milw & No—See Chic Mil & StP 
Houston Belt & Term 58’37J&J|_ 84% 95 Gen cons gold 4s 2003..M&N| 73 74, \|Milw&Sparta & N W—See Chic| & NW 
Houston E & W Tex—See Sou P/@cific Gen con g 4348 2003__..M&N]|_ --=-- 83% Min&Pac—See M 8t P& SSM 
Houston & Tex Cen—See Sou P|@¢ific Col tr 4s Feb’20-Feb’26F&A|/ 6%) 5%4%||Minn & St L—Iist 7s 1927 J&D 102 on-ee 
Hudson & Manhattan— ‘ Coll tr g 6s 1928_______- M&$S| 101%) 101%) Pacific Ext 1st 6s 1921._A&0} 96 | 101 
Ist @ 58 1957 opt. -- F&A, 60% 60%] Easton & Amb 5s1920--M&N| 9% | 100 Ist consol gold 5s 1934..M&N| 78 79 
Adj in cup to 53 %Feb 7 A&OW 17% 1734) Lehigh & Lake Erie— ist_ref’g gold 4s 1949.._M&S| 46 47 
Ist M 4s 1957 conv...F&A| ‘60 70 Ist 414s 1957 gu__-_--- M&s| 88 93 Ref&ext 5s Feb’62 Ser A_Q-F] 4674) 48 
N Y & Jer 1st g5s’320ptF&A, ----- 90 Lehigh & N Y ist 48°45-M&S| 80 874|| Des Moi&FtD ist 4s,’35_J&J 50 | ----- 
Huntingdon & Broad Top— Lehigh Valley Coal— Iowa Cent Ist g 5s 1938_J&D| 7674) 80 
ist g 4s Sept 301920_.__.A&O™ 75 | 85 Ist 5s gold guar 1933._J&J| 9934) 100 Ist & ref g 48 1951__.M&S| 45 46 
2d mtge 4s gold 1925__._.F&A\™ 70 80 Ist 40-year gu int red to Minn 8t P & Sault Ste Marie— i 
Cons 5s g Mar 31 1925._A&O™ 60 | 65 i ter eerie J&J| 84 | ----- ist cons gold 4s 1938__..J&J| 83 8534 
Huntington & Big Sandy—See |Balt & Ohio Lehigh Valley Ry of N Y— 1st cons gold 5s 1938__._J&J| 9634) -.--. 
Hutchinson & S—See A T & SF «A inj 4 s gold 1940___.J&J| 85% 8744|| 2d M gold 4s guar 1949. _J&J|. -----| ----- 
Illinois Central—ist g 4s’51.J&J| 83%) -.--.- Leh “Val Term 5s 1941..A&O| 99%) 101% Eg notes 44sDec’l9'22N&D\® 5.75) 5.40% 
1st gold 34s 1951____-- J&J| 7434) 75%) Middlesex Val ist5s’'42 M&N| 92 95 M 8 Ste M & Atl 4826 J&J| 92)4) ----- 
Main L ext ist g 344s’51_A&O|,, 7472; -. --|| Pa&N Y Canalcon 5s’39A&O| 99 102 Minn & Pac 1st 4s 1936__J&J| -----| ----- 
ist M £ 38 1951_____.- m&s/f 61 | 63 Con M 4%s 1939._..A&O| 90 95 MStP&SSM&CentTermRy— 
Ist M £ 4s 1951______-- A&O|Y 78 | 80 Cons M 4s 1939_-__-- A&O| 8 88 istChiTersf4s’4lop’16M&N}_ 88 | ----« 
Tr bds £ 344s 1950______-_- J&J\J 69 | 71 |iLehigh & Wilkes—See Cent N J Minneapolis Term—See Wis Ce Dt 
Coll trust gold 4s 1952..A&0| 77% 80 I|lTex & East—See Louisv & Nash/|2 Minneapolis Union—See St P M| & M 
Col Tr L NO & T g 48°53M&N| 72. | 73}4\Litchfield & Mad Ist 5s’34M&N| 79 | ----- Mississippi Cent g 5s 1949_J&J| 8134) 90 
Pur lines ist g 3348 1952-J&J| 79% 74 \ILittle Miami— Miss River & Bonne Terre— 
Rel g 4s 1953 opt 1918.M&N| 78/6, 7934!) Gen g guar 4s 1962_...M&N 724) ----- lst s f 58s 1931 op____- A&O| 95 99 
Jt istref MII C& CSL&N ye Little Rk & Hot Sp West Ry— Missouri Kansas & Te 
5s 1963 Ser A_________- J&D) ----- | 884i 1st g 4s 1939 guar__-_-- &Jj| 63 68_ || 1st gold 4s 1990__..____ &D\f 6544) 66 
Gold 544s Jan_1934_.-_- S&J} 96 | 96 54] ng Island-Unified g4s8’°49M4&S| 74 75%|| 2d gold 4s June 1 1990._F&A I 35 38 
Equip tr 414s Feb’20-23 F&A\> 5.50 5.35%'| Refund g gu 4s 1949....M&S| 754) 76% nion Tr Co ctfs dep_..-. 35%4| 37% 
Eq trust 44s Jan '20-26.J&J|b 5.50 8.35% Tax-exempt N Y__..--.-.| ----- ~=s 1st Extension 5s 1944.._.M&N/\/ 25 35 
Equip 5s Feb ’20-’24_..F&A\> 5.50 5.35%]| ist cons g 5s July 11931_Q-J| 93 100%4|| 1st & ref 4s gold 2004__M&S\/ 46%| 46% 
Cairo Bridge 48 g 1950.-.J&D| 79 | ----- ist cons g 48 July 1 1931_Q-J| 8634) 89% Guaranty Trust ctfsdep_..| 46%| 46% 
Litch Div ist g 3s 1951-.J&J; 61, | ----- Gen mort g 4s 1938-_-_--- J&D| 76%) 81 Gen M s tg 4%s 1936__J&J| 30 35 
Louisv Div 3s g1953..J&J| 67%) ----- Ferry ist 4148 con g 1922M&S| 91% 96% N Y Tr Co ctfs of dep_...| 32 3634 
Middle Div reg 58 1921.__F&A| 97%) ----- 4s gold 1932___...___.. J&D| 75%) 85 Consol M g 58 1940_.--A&O| -.---| ----- 
Omaha Div Ist 3s g 1951 F&A bei omamma Debenture gold 5s 1934_J&D| 74 85 6% notes ’16 Cent Trctf{M&N| 30 39 
St Louis Di,3%s g 1951_-J&J| 71% ----- Deb gold 5s 1937_____-- M&N| 74 75 Eq g 5s Dec 1919-23__..J&D|6 7% 6% 
St Louis Div 3s g 1951_._.J&J| 61% 70 Montauk Ext 5s 1945._.J&J| 91 | ----- St Louis div g 4s 2001_.A&0O| ----- 30 
Spe’field Div Ext 34s’51.J&J| 69 | 8134/1 Brook & Mon 2d 581938J&D| 82 | ----- Boonville RR Bridge— 
estern lines g 48 1951.-.F&A| 76 | 7944) LIC’y & Fcon5s1937M&N/ 85 | ----- ist g gusf 4s 1951-..M&N) ----- ----- 
Chicago St Louis & N O— | N Y Bay Ex R ist 582’°43U4J| 85 | ----- Dal& Waco ist gu 53’40.M&N// ----- wcece 
Con g 5s June 15 °51.J&D15 H+) waka N Y B’klyn & Man Beach Ist Kan C & Pac 1st4s g1990F&A|} 53 | ..... 
Con g 3%sJ’nel15’51.J&D15|. 66% --.-- old 58 1935...._.__- Aer. 06 | essen Mo Kan & E 58 1942 gu_A&O\J 40%) 53 
Eq 58Jn 1920-Dec 1924J&D\6 5.75 5.35%)| NY & RB istg5s1927M&S| 92 98 Missouri Kansas & Okla— 
Mem Div ist 48 g 1951 J&D| 74%) 77 North Shore Branch— ing g 58 May 1’42_M&N\/ 65 77 
Kankakee & 8 W 58’21_F&A| 96 | ----- lst con 5s g Oct 1 1932 Q-J 85 92 Mtg&Tr Co ctfs de 60 70 
St Louis Alton & Ter Haute— Louisiana & Arkansas Ry— MK&TofT ist 5s gu ’42 M& 49 55 
Bellev&Car Ist 63'23.J&D|} 9534 -.--- 1st sf g 58 1927_____--- M&sS| 82 87 Sherman Shreveport & S— 
St L South Ist g 4s ’31M&8 Wie Sagan Louisiana Western—See Southern Pac lst M old 5s 1943_J&D)| ----- 65 
Carb&Shaw Ist g 4s°32M&S| 78%) -.--- Louisv Cin & Lex—See Louisv&|Nashv 8 W Coal & Imp Ist 68’29J&J|_ ----- ined 
Ind Bl & Wn—See CCC & 8t L Louisville Henderson & St L— Texas & Okla—5s 1943-_M&S/f ----- 
Indiana Ill & Ia—See Chic Ind) & Sou, - Ist mort gold 5s 1946_...J&J| 96 98 ||\Mo Okla & Gulf RR 5s’61M&N) ----- conse 
Ind & Louisvy—See Ch Ind & L Louisville & Jettersony bn al 705 pe Pemie Be em company) ot 925% 
uaranteed go -MAS, ((V7B) cnene -o-- 
6 ist & ref 5s July 1926....F&A| 8854} -.--- 
1st & ref 5s Jan 1965__..F&A| ----- 85 
Gen M 4s Mar 1975__._.M&S 59 597 
Mo Pac—Cons,6s 1920._..M&N;} 99 99 





























> Basis, f This price includes accrued interest. & Last sale. {In London. Nominal. sSale price. ¢ Assessment paid. 










































































36 GENERAL QUOTATIONS [Vou. 109. 
NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bia. | Ask. Bonds. Bid. | Ask. Bonds. Bid. | Ask 
Missouri Pacific—(Concluded) N Y Cent & Hud Riv—(Concl) Ohio Connect’g Ist g 48°43 M&S} 87 | -.... 
Eq 58 Nov’19-Nov’21__M&N\b 6.75 6%|| Moh & Mal 4s 1991__..M&S| 77% --..-- Ohio I & W—See CCC&S8tL 
Gold 4s Mar 11945 opt_M&S; 86 | --.-.- Consol g 344s 2002___.M&S} -.--- Wewwd Ohio River—See Balt & Ohio 
3d 7s ext to July 4938 at N J June ist 4s gu’86..-F&A| 71% 22-2: Old Colony—4s gold 1924:F&A| 91 | ---.. 

Oe tine M& cf ht ieee: Y & Har istg34s2000M&N| 72 | ...-- ae Des 1068... oes cs J&D| 88%) -.... 
Boonv StL&Sou 5s’51 op F&A/f -----| ----- N Y & Nor ist g 5s’27__A&O} 98 | -.--- 06.200 2008 in a J&J5|. 76%5 -.... 
Cent Br UnPacist g4s’48J&D} 6644) 8414) N Y & Put ist 4s¢1993_A&O} 75% ----- 344s July 1 1932_____.__ lage is apesitaa 
Pac of Mo istexg4s’38_F&A; 80%) 90 Pine Creek 6s 1932._J&D) 104 | ----- Oregon & California—See SoPac 

2d ext 5s gold 1938....J&J| 89 96 Pitts & L Erie 68 1928_._J&J| -----| ----- Oregon, Washington RR & Nav 

St LRE ist 581938_.M&Nj -----| -.--- Se Jan 1 1028........ 2 Bees Ist & ref g gu 4s ’6lopt_.J&J| ---.-- ae 

Car’deletBrist414s’38 AZO} -----| --.-- Pitts McK & Y Ist 68’32J&J| 102% --.-- Ore RR & Nav cons 4s’46J&D; 794% 81% 
St Louis Iron Mtn & Sou— 2d 6s guar 1934.._.__. ~ 2. eee Oregon Short Line—See Un Pac 

Unify & Ref’g g 48’29-J&J| 79 79 RW &Ocon dsJuly’22_.A&0| 99% -..-- Oswego&Syracuse—See D L&W 

Gen conry &1g5s’31 A&0O; 95%) 95 RW & Oconsg 348'22_A&0} --.---| ----- Pacific Coast Co—See Misc Bds 

GenCon stpd gu g5s’31A&0| 95 96 Utica & B Riv 48g 1922.J&J| 96 | --.-- Paducah & Ilinois— 

Eq 5s Nov’19-Nov’21 M&N/b 7%| 6%] West Trans Co 3148 ’23.F&A| 80 | ----- Ist s f 444s 1955 gu____- J&J3| 76% 95 

Riv & Gulf Div 4s’33 M&N| 74 74 West Shore Ist 4s 2361___J&J 6 77 |\Pan American Ist 5s ’34 op J&J 50 

Pine Bluff & W 5s’23.A&0O) 87 91 IN YC &S8t L ist g4s’37_A&O;} 81} 83 /||Pennsylvania RR— 

_ Verd Val I&W ist5s’26M&S} 9134) --.-- Deb 4s May 1 1931_...M&N| 76 | ----- Con M 58g 1919_______ M&S} 99 100 
Mobile & Birm—See Southern Riy N Y Connecting —_ do 4s gold 1943__..M&N| 85 90 
Mobile & O—Ist g 68 1927.J&D, 102%) ----- ist M 4%s 1953_____-- F&A| 83% 85% do 4s gold 1948...M&N| 86 8614 

ist exten 6s July 598. Ay 96 99 IN Y & Gr’wood Lake—See Erie do 4s gold 1948 sterling 

Gen g 48 1938........- M&S|_ --.--- 69 |IN Y & Harlem—See N Y C & |Hud R stamped dollar bonds| -----. 88 

Ee eee Ee Var|b 6.25) 5.75%||N Y & Jersey—See Hud & Man do 4%s 1960__.__F&A} 95 96 

Eq 5s Nov ’19-Nov '23 M&N|b 6.25) 5.75%||N Y Lack & West—See Del k & West Gen g 44s 1965______-- J&D| 847 85 

Eq 4s ag 19-Sept’22M&$/b 6.25) 5.75%||N Y L E & W C RR—See Erie Gen g 5s Dec 1 1968__..M&S| 92% 92% 

Montgom Div g 5s 1947_F&A| 8434) 88%||IN Y & L Br—See Cent of N J Con M 3%sg £1945___.J&J| 80 

St Louis Div 58 1927__._.J&D} 85 | --.-. N Y New Haven & Hartford— Col tr 4s &B1921_J&J| 96% 97% 

St L & C 4s guar 1931___J&J 78% 80% Deb 6sJan15’48conv.J&J15| 81% 82 RE pur mon Ist g 4s ’23 M&N 94 97 
Moh’k&Malone—See N Y C&H Deb 4sJuly 1’55non-convJ&J| 55 59 Gen ft eq 4s May 1920___Q-Fib 5.45) 5.20 
Monongahela Sou 5s 1955 A&O; 93 | -..-- Deb 4s 1956 non-conv..M&N}. 554% 59 Gen ft eq 4s Jne’20,’22 _Q-M/|b 5.45 5 20 
Mont Cent—See 8t PM & M Deb 4s 1947 non-conv..M&S| 55% ----.-. Gen ft eq 44%s Apr’20,’23_Q-J|b &.45 5.20 
Morgan’s La & Tex—See So Pac Deb 4s Apr 1 1922______ A&O| ----- 71 Aleg V m 4s 1942._..M&S| 87 | --.-.-- 
Morris & W Deb 3%s Mar 1947._..M&S| 50%) ___-- BaltChes&-At Ist g5s’°34 M&S} 35 45 
Mutual Term of Buf 48’24_J&J| 95 L----|| Deb 314s 1954 non-conv A&O| 50%) 51 Belvidere Del gu4s1927_F&A| 90 94 
Nashville Chattanooga & St L— Deb 3%s 1956 conv__._.J&J| 50%) 52 1st g eu 34s 1943__..J&J| 74 78 

1st consol gold 58 1928..A&O| 99 99%|| Bos&NYALIst4sg’55_F&A| 734%) -.--- Cin Leb & Nor 48 1942._M&N; 82%% ---.. 
Centreville Br g 68 1923__.J&J| 100 103 Cent New Eng 4s 1961__J&J| 58%) 60%4)| Clev&Marietta,4%s’35 M&N| 84 95 

J r Br ist 6s 1923__._.J&J| 101 104% Dutchess Co 44s °40_J&D| 75 | -..-- Cleveland & Pitts h— 
Nash Flor & Sheff—See L & N Danb & Norwalk 48 ’55_J&D| 70 |  -.--- SerA4\s gen gtd 1942_J&J} 92% sae 
National Rys of Mexico— Con 5s July 11920_....J&J} 90 | -...- SerB4 4s gen gtd1942 A&O| 92%) sie 

Pr lien g 44488f1957.-..J&J} -----| ----- Gen 5s Apr11925_....A&O| 84 | -..-- Int red to 344%_.____-- . Bea 

Jan 1914 coupon on__--_--- 42 50 Harl Riv & Portch 4s’54M&N| 75 | --.-. Ser C 3\s gen gtd "4ASM&N| 77% ---- 

July 1914 coupon on--.--- ---- 50 Housatonic con 5s 1937.M&N| 9134) --.-. Ser D 3%sgengtd’50 F&A| 77% - --. 
Gen M 4s 1977____.--_-- BRO! Seace 50 Naugatuck Ist 4s °54_.M&N| 70%) ..... D Riv RR&B gug 4s 36 F&A) 85% eae 

April 1914 coupon on-_-- ~~~ 30 | scwwe New Eng cons 4s 45 gu.J&J| 754) ...-- Erie & Pittsburgh— | 
6% § notes June 1915---J&D) 35 | --.-- Conso: £ 5s July 1°45__J&J| 90% --.--. Gen gug 348 SerB’40.J&J| 78 | 80% 

Nat RR of Mex pl g 4348'260&J| -----| 22222 NY&NEBosTer4s’39A&O| 80 | ___-- Series C1940_____- Ja5| 78 | 

Jan 1914 coupon on....---| -----| --.-- N Hav & North 4s’56guJ&D! 75 ' -..-- Gr R & Ind Ext 4%s’41_J&J| 83%) ----- 
ist cons g 4s 1951_____- BE ccccst (wanes N Y Prov & Bos 48’42__.A&0O; 84 | _...- Muskegon Div g 5s’26_J&J| 71 , -.--- 

April 1914 coupon on_..---| -----| ----- N Y Westchester & Bos Ry Holidaysb Bedford & Cumb } 

April 1914 coupon Gsicukd scosel atta Ist M g 4%s 1946 gu._J&J} 48% 49% Ist M g 4s 1951 guar_J&J| 85 | 90 

Nebras CB& Prov Sec deb 4s 1957 gu M&N Oe ft Seceg ee ary Company— 
New Eng RR—See NYNH&H Prov & Springf ist 58’22.J&J; 85 | LL. * Ist 44s 1921___.J&J| 9734) 98 
New Hav & No—See NYNH&H Prov Ter ist g 4s gu’56.M&S/| 67 Sin Col traits ne15’21 J&D 15 97% 98 
N J Junction—See N Y Central N Y & Nor—See N Y Central |& Hud River Gu g 48 1931 0p 1921_A&0, 86 | 87 
New Jer & New York—See Erie New York Ontario & Western— Gu tr ctfs g 4s 1952__M&N 79% 86 
New Lon Nor ist 4s °40..._J&J) 75 | -~.-- Ref ist g 4s June 1992._M&S} 65 | 66 Gu tr ctfsg 344s 1937-M&S| 77%) ----- 
New Mex Ry&C’l—See El Paso | & Sout hwest Gen M g 4s 1955 red_...J&D} 62% 72 Gu tr ctfs g 3448 1941_F&A| 77%) ----- 
New Orl Gt Nor ist 58’55_F&A| 53)4) 54% 44s Sept ’19-Mar’28 M&S/66.257%) 5.75% Gu tr ctfs g 34%4s'42._J&D) 77% ---- 
New Orleans & North E 6s 1915 - NY & Nor—Istg4s’39J&J| 83 86% Gu tr ctfs g 34s '44..J&D) 76%) 78 
Extended at 5% 1940..M&N; 88 | --.-- Income 4s Jan 11939__.M&N|_ 84 88 Pitts C C & St L— 
New Orl’s Term Ist 48 '53..J&J) 65 68% N Y Prov & Bost—See N Y N |H & Hart Con g gu 44%sSerA ’40A&O} 91%) 92% 
New Orleans Texas & Mexico— N Y & Putnam—See N Y Cent |& Hud River do Ser B 1942, A&O, 91% 96 
ist g 6s Oct 1925 SerA.J&D) 96)4) 97. |IN Y & Rockaway Beach—See Loong Island do SerC1942..M&N/} 91%) ----. 
Non-cum inc 5s Oct ’35 Ser A_|f 59 5934\|N Y Susq & W—See Erie do Ser I 1963__F&A| 89%) --...- 
Newport & Cin Bd ge—See Louijville & |Nashv ||IN Y Westc & Bos—See N Y N |H&H > do 4%s Ser J ’64 M&N| 91%) --..-- 
Newp & Rich—See Conn & Pass Nodaway Val—See KCStJ&CB do 4s Ser D’45..M&N} 90%)| 93 
N Y B & M Bch—See Long Isl Norf & Caro—See Atl Coast L do 4s Ser F 1953_J&D;} 90%) --...- 
N Y Bay Ext RR—See Long Isl Norfolk Southern— do 4sSerG.1957.-M&N oore a a 
New York Central RR— lst & refg5s'6lop’15..F&A| 66% 67 do 48 Ser H 1960_F&A|} 90%) ---.. 
Conv deb 6s 1925_--_._- M&N| 97)4) 98 Norf & Sou Ist 5s 1941..M&N| 88 § __._- do 3%s Ser E ’49_F&A| 90%) ----.. 
Con M 4s 1998 SerA_._-F&A) 71%) 74 lst gen g 58 1954 opt.-J&J| 68 | _.__- StL&Pitts Ist 5sg’32A&O, 101 101% 
New York Cent & Hud River— Ral & Cape F ist 5s '43-M&S| 74 | 1... Pitts Va & Chargu4s'43M&N| 8234) --... 
Ref’g g 34s July 11997--J&J) 70%) 71%) Ral & Southpcon 5s’65.J&D| 74 -.--- us Bay & Soug 5s’24_J&J| 9344) ----- 
Deb g 4s 34 tax-exempt MEN; 81 82 Suffolk & Carcon 5s’52_.J&J| 68 | _.._- Sun & Lew Ist g 48 1936_J&J, 83%! ----. 
Deb 4s 1942 tax-exempt..J&J| 75)%4| -..-- Norfolk Ter Ist gu 4s’61.M&N| 70)  ____. Tol Walh Valley & Ohio— 
Ref & Pots A ety op-A&O| 80 82 |\Norf & West gen 6s 1931..M&N| 108 |) _____ Ist g gu 444s 1931 SerAJ&J| 90%) ---.- 
5% notes 19 t15-M&$15' 99%! 99%) Imp & exten 6s 1934__..F&A| 10734) 110 Ist g gu4%s’33SerB.J&J' 90% ----. 
C Lines eq 58 °19-’22M&N)b 5.80) 5.65 New River ist 68 1932__.A&O| 106% —_ _.. Ist & gu 48 1942SerC_M&S| 80%) --.-- 
NYC Lines eq 4348'20-'25 J&J'b 5.80) 5.65 N & W Ry Ist cons4s’96.A&O} 81 81}4||Penn & N Y Canal,See Leh V 
NYC Lines eq 1i35 20-"275&J)b 5.80) 5.65 Div ist lien & gen g 4s July 1 | Pennsylvania & Northwestern— | 
NYC Lines eq4}48'20'-28 J&J)b 5.80) 5.65 1944 opt Jan 1 1929__.J&J| 80% 80%4/| Gen 5s Jan 1 1930_____- J&J|} 9934) 100 
NYC Lines eq 448'20-"32 J&J'b 5.80) 5.65 Conv g 4s 1932 op 1917_J&D| 73 ..-.. Clearfield&Jeff ist 6s’27-J&J} 101 103% 
Bos & Alb eq 4148'20-'27 A&O|b 5.90) 5.65%|| Conv deb 414s 1938___.M&S} -----) 2... Pensacola & Atl—See Lou & N|_. 
LS Coltrg 34s 1998...F&A| 65 66%'| Conv 6s Sept 1929 sub rects 4 Peoria & Eastern—See Clev Cin|Chic & St L 
M C col tr g 3/48 1998.-F&A| 63 70 “ONE RRS sar 107 | 120 ||Peoria & N W—See Chic & N W 
Beech Cr—lIst 4s g gu’36J&J| 84 87 (og SER cate arama ear 10744; 108 ||Peoria Ry Term—See Ch RI &/|Pac 

2d guar g 58 1936....-.J&J| 88%) ----- N & W Pocahontas 4s’41J&D|, 83)4) 84 |\Peo & Pekin Un Ist 6s’21_Q-F; 95 | 100 

Clif Bit C Co Ist g 4s ’40J&J) -----) --... Eq tr 4448 1920-1924___F&A|b 5.50) §.25%|| 2d mortg 44s Feb1’21M&N| ----- 90 
Beech Creek Ext 3/48'51 A& 66 | one Col Con & Ter Ist 5sg’22_J&J| 9834 ____. Pere Marquette (New Co)— 

Cart & Adir Ist 4sg’81_.J&D)} 7634) -_._- Scioto Val& NE ist4s’89M&N; 79 | 79%) istg5sJuly’56SerA_._..J&J| 84 86 
Gouv & Osw ist 5sg’42J&D) 91)4) -...- North & South Caro—See Caro |Atl & West lst g 4s July 56 Ser B__J&J| 70 70% 
Lake Shore & Mich South— Northeast Penn 5s 1920.._.A&O|} 99 100 ||Perkiomen_ist5s’18ext to’38Q-J| 95 98 

Con g ref 3448 1997...J&D) 71 77 4\\N’east of SC—See Atl C Lof SC 2d 5s 1918 ext to 38__--- Q-5| 95 98 

Deb g 4s 1928____._. M&S; 86 88 _ |'Northern Cal Ry—See So Pac Petersburg—See Atl Coast Line 

Gold 4s 1931_-__- cp M&N| °85. | 8654|\Northern Central— Phila & Balt Cent 4s 1951. M&N ee 

Clev Short L 4348 '61-A&O) 8534! --_-- Con gen M 4s E 1925_A&O| ---- | 9734)\Phila Balt & Wash 4s ’43-M&N| 5874 ----.- 

K A & Gr R Ist 58°38-_J&J| 92%) -..-- Mort bds 5s 1926 Ser A__J&J| 99) 1. Philadelphia & Erie— 

Kal & W Pig’ng 5840 J&J| 9534) -..-- Mort bonds 5s 1926 Ser BJ&J} 100 9 ___ Gen (now Ist) gu 6sg’°20_J&J| 100 10044 
Mahon C RR Ist 58’34__J&J) 94%) -..-- Northern Ohio—See L E & West Gen g 5s July 11920_..-A&O| 99 100 
Merchants’ Disp Trans Co— Northern Pacific— Gen g 4s July 11920.__._-A&O| 98)4| 99 

Eq trust 4}48 1920-26._J&Jinb 7.50| 6.50%|| Prior lien g 4s Jan 1997__Q-J| 7944 79% ||Phila Harrisburg & Pittsburgh—— 

Michigan Central— Gen lien g 3s Jan 2047__Q-F| 574) 58%)| 1st mort gld 531925....A&O; 99 101 

5s cou "31 D&BC div M&S| 9434) ____. Ref & imp 444s 2047SerAJ&J| 84 88 |/Phila Newt & N Y 3s’42.-A&0} ---- 73% 

Deb g 48 1929._.....A&O) -_..- 80 St P & D Divg 481996. J&D) 76 | 80 ||Phila & Read—See Reading Co 

Equip 5s Oct '19-’31._A&O|}b 5.85) 5.70 Wash Cent 4s Mar 1948_Q-M| 71% 85 ila Wilmington & Balt— 

Equip 68 Mar '20-’32 M&Sb 5.85) 5.70%) CB & Q Coll 4s—See Gt Nor Debenture 4s 1922----- M&N| 93 96 

ist 58 Kal & SH 1939-M&N| -.-.-) -.... St Paul & Dul Ist 5s’31_F&A| 96% _.__- Debenture g 4s 1926-...J&J| 89 92 

ist mtge M AirL 4s’40J&J| 78%) 83 ist consol g 4s 1968_._.J&D| 7644 85 Debenture g 48 1932_._..A&O) 86 89 

ist g 4sJol&NInd’57 J&J10) 74 | 8 Dul Union Dep 58’30-A&O, 88 | ____. Col tr ctfs 1921—See Penna|RR 

ist g 344s JL&Sag’51 M&S; 70%) -___- St Paul & N Pac 6sg’23_F&A| 101 is ahaa Philippine Railway— 

ist &3 8 1952__-_--M&N| 73 74% Reg certs 6s 1923_____ Q-Fi| 101% ----- lst 4s 1937 sf 0 gu. -J&s 52% 54 

BayC&BCIstM gas’89J&D) 55 | __L2. No Pac Ter Co—ist 6s '33_J&J| 106} 10914)|Pine Bl & W—See St. LI, M&So 

Bat C&S Ist gu g3s’89J&D) 5234; _...- North Ry of Cal—See Sou Pac Pine Creek—See N Y Cent & H ud Riv 

Det R Tun 4)4s'6lgu M&N| 77 8014 |North Pac Coast—See No Shore Pitts Bessemer & Lake Erie— 

Grand Riv Val 4s 59-M&S; 70 | -.... North Pennsylvania— PS&LE Ist g5s1940.A&O) 99 | .-... 

Tol Can Sou & D 4s’56J&Jin 75 | 2.1L. Ist M 4s extended 1936.M&N/| 88 90 Cons Ist g 5s July 1’43J&J| 95%) ----- 

Gen g 3 3-10s 1953_____- I&I 70 75 PB& LE cong 5s 1947J&J 90 hike aia 
Northw Term g 5s 1926 gu_J&J| 25 40 Debenture g 5s 1919__._.J&D;| 97 einen 
Norwich & Wor—4s 1927_M&S!} 88 | ..... Pitts Char & Youghiogheny— 
Ogd’bu & L Cham—See Rutland Gen Mort gtd 4s 1932__-A&O) 80 | ..... 
Pitts Cin Chic & St L—See Penn | RR 
Pitts Cleve & Tol—See B & O 
n 
6 Basis / This price includes accrued interest. & Last sale. {In London. n Nominal. «Sale price. ¢ Tax-exempt. 











RAILROAD BONDS 

























































































Ava., 1919.) 37 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Ask. Bid. Bonds. Bid. Ask. Bonds. Bid. |. Ask. 

Pittsburg Junction—See B & O St Paul M 

Pitts & son: a inn & Manit (Concl) Southern Railway— (Con.)— 

Fins cata gears a4 Rive | Mine Gaba im toes iad) 2 —--- | eee eee | 
tts Shaw& N— ist g 53°49 F&A/S 10 Mont Cen ist gd 6s °37_J&J| 108 | __--. See seihes. 

Gold g 58°49 F&AS _.-.. m ist gd 6s *37.J&J| 108 | -.... Consol Ist g 5s 1956... M&N 95 100 
6% Bod boon Rg AES "spt anati " whit? — 5s 1937__J&J a RE Ga Mid ist g 3s 1946_._A&O| 52 55 
Pittsbureh ig Bi tats Cte ce a ae eo cat! 1938_J&D| 96%} --..- Ga Pac ist g 6s 1922.___.J&J| 99 10034 

ist s fz 5s sone a ne Jap 50: | a Pon Dae o Pac Knoxv & O ist g 6s 1925.J&J| 1005) ----- 

oye Shen& LE—SeePBess&L E ARRAS “guar notes Specie 23 Ja (3 98 Mob & Boers ay “Pry ter et, 915%| . 97 
ttsb Term RR & Coal— | Salt Lake City Un Dep& RR—| | ~~ ‘7 184k. 
int y Un Dep & RR— Gen M g 4s 1945_____. S&S} -..4- 82 
int & gu 8 Hi Es Lage RE oe 95 | ----- gait M Se 1938--_.- M&N| 83 90 Mobile & O coll tr 4s '38 M&S 6834 

pit Chee eeSbaaigay °° | “-—igen ans Arentiiis Seinras Stu? iemeleee | te 
tt Sti | n ecklenburg— 

Pht Yo Bee 5 Oo | San Fan Term—See Sou Pacific Ist g 4s Nov 11948.__M&N|_ 68 6934 
Consol ae teat og 961 poate in Pres & Ph—See Atch|Top & |S Fe Va Mid Series D 4-5s’21._M&S| 9734) -...-- 

- lat 1 gen 4s Ser A 1948.._.J&D| 85% 86314 att Ms fe be July £1987 J&J| 80 Series E 38 1931 eacne mes af one 
oftiend & Ogdensbure— | a | Sav Fla& W—See Atl Coast Line Gen’l 5s 1936..-____1 M&N| 95% 96% 

Port & R Falls—istg4s"26M&N BA eaeetes Ewes & chet of cad OES Set s hf Ala wee te Meeks oo 

3 — —- ul Vv 

Porth Ga as, eé 1. or ped pat Schuy il River E 8-_Ses —See B 5 aaah Cas: SpartanU&Col See ashvaspar — 

er Ss ’61- ---e-| aaene ‘ol— Vv ar 

porte STINE cot Skate °° | “(RSI ENE, SENS AD] | 70, MME ese Nore jeu] 0 

- EC ¢ eo “5 ea WF sendin 

ae Te PF gu 5s Lay go le Ww 94 a Stam nant tie = = = oaia 68 69 4||Spokane International— 

— Bee Con Bee NYNHAn djust M 5s, Oct 1’49__F&A| 51%) 51 16k © 00 1068 es J&J 78 78% 

Prov & Springf—SeeNYNH&H mee con 66 192 Sei a Mes 30°" 83 Staten sid Ry. es See batt & Ohio ss ™ 

’ , yr . a O 

pera Tee ens oe 76% = 434s Jan’20-July’223&515|/b 6.37 5.87%||\Stephenv N & S Tex—See St L'S W 

Goleta & Laausee tes ioeeeaed Ais a za g 5s Jan 20-Dec 19J&D15\6 6.37) 5.87%)|\Suff & Carolina—See Norf & So 

a re Se nt Bee Seabo: q8 5s Aug’19-Aug’23 F&A15|\6 6.37| 5.87%||\Sunbury Hazleton & W B— 

Raleigh a Gente Bae eet Atlanta-Birmingham Divis— ‘ist 5s May 1 1928__-_-- M&N| 95 wnvee 

Ral & Southp See Nox South’n °C Ist g 4s May 1 1933__M&S 76 77 2d mort inc 6s ’38 coup_M&N | SE, Bacal es 

Raleigh & S W—See Chesapeakle & Ohilo See at et 5 Be Se Soe). 286) OS dak vice hee Cae 

Raritan River—list 58°30 Jad ine PD $918 este tee on ae wo Hace ill vaplats aamatead tiles 

iy > PRES Gee yanceae a acksonville— : 

Resdine a= Gle en—See Ballt & Ohio “ & . tak .----J&J} 99 100%4||_ 1st M 5s 1949_________ BRO wien) Sonne 
Gent sntan on sas $1 | 1st 1 g ext 5s gold ’30__J&J 90%) ----- Tampa North ist 5s 19360pJ&J 30 50 
i Gin poe 9 O00 REO] 80 32% Ist con 5s gold 1943__J&J 91%| 95 (|/Tarkio Valley —See K C St J & |Council| Bluffs 
Atlantic City cu ia 1981 943] 78 3) So Bound Ist g 5s 41_A&O 96} “eanes Term RR Assn (St Louis) 

Wine cchionicau Georgia & Ala 5s Oct’45_J&J) 9014) 93 ist gold 444s 1939_____- A&O| 86%) 89 
Phila & R—2d 53g 1933-A&O| 101 | 104 Ga Care _ ist'be p20 J&3 93 "95% Ge valattas 3 op 10. dad 77| 92 
a : a 29 - 4 n ref sf g 4853 op ’10- 
ae J ‘fl - tear - oe 8674 8694 Ral’h& Aug’sta—Ist 63'26 J&J| ----.| 105 St L Br Ist g 7s 1929.___.A&O| 10644) “107 
Term $s geu May 141 QF] 10234 Scab& Roanoke istss'26sees| 95%) . 22-2. “Mer Bdge os ‘29 0p 00 F&A| 93" | 
"41 Q-F| 102% ----- 6| . -ncee er Bdge 6s ’’29 op’ cose 
me hp 4 ag apy 4 a Seacoast RR of NJ 5s’48_A&O' 95 | ----- Terre Haute & Ind 58 1925_J&d 85 itn: be 
Wilt Ne fe ce or Jap 97 4 Seattle Term 6s 1919-1930 ieee 00° 1 naene Terre Haute & Peoria— 
Gen g 5s Aug 1 1932_Q-F) 95 | 100 ees ee eS ees ee Caatirah. tok bs ibdbO| oe Re 
Phila & Read Coal & Iron— Pal re july f 1926" Sea 98 ated a moa ae ly og + gai Baal Rae 
al&Iron— | | . || 2d 68 g July 1 1925____- P58 ew Orl— 

ae Py wd, ‘ 8 4s ext a3 gh A 84 86 |iSherman Shrev & Sou—See Mo Kan &| Tex Texas & Okla—See M. % & 

| ag ag ot aly 5s — ‘dt Shreve Brdg & Ter—See St Loui|s South|westernTexas & Pac Ist 5s 2000_._._.J&D 90 91 

Rich Fredericksb & Potomac— 3 mo at beg Apr 12°37 A&O12 70 fou'D . i te rts ey 763, scaouen 

iz .£, _A&O12| ----- Vv ist 5s a AL. 40301 aninnd 

Rich & Markles Sie eee ee eee gona hen tee bee RE Wet nie te 1000. FAAL 68 

— enn Ss u OS SUVs ocnxe --<e* 

Highmond'Washingion Cons, |, | __ [Bout oui-*8ee Seaboard AL], “~"—"|.""" jfledo Oho Central | 

oar oledo o Central— 

nen trg gu a, S098 08) ASD wm. % eacaante Sou Indiana—See Ch Terre Haulte & S ist 58 g 1935_._......---- J&J| 91 95% 

Rio Grande So—See Den & Rio|Grande een recy i; 749 _ J&D 70 72% Gans HY 1935" a tegen 70% 88 

Rio Grande West—See Deny & Rio Griande Conv g 4s Jne J/290p'14- M&S 3 3 Car tr 4s Ser B 1925 56 wed b 6.50 5.78% 

Roc: . ts—See “ | ag. | Conv g 5s 1934_______. ana ich ist 4s 1990 85 

yes ty yf pee ye ey! =a | 90 Eq 4348 1919-Sept 1923-M&S/b 5.60 5.35 2d M g 5s 1927...-.-- S&S) 92 94 

Rockisl & eS heen. nt ar Car tr 4\%s 19-Mar 23_M&S/6 5.60) 5.35 Eq 4s Jan.’20-Jly ’"22J&J|)b 6.25' 5.75 

Rome W & Og—See N YC & H Canta Pacific Skee - * st at ae Din tar 1961 FA . $8" poor 

oe ary’s Div 4s GA} GC 1 scees 
ag me awh 42 748 pre fs aes 75%) mies lst refdg 4s g g’d °49_F&A| 76%) 78. |\Toledo Peoria & Wasern— 
Sonne Rut Are g ne Oy As Ist g gu4s Oct 1 1954-A&O| ---.- 79%)||_ 1st g 4s July 1 1917__--_-- J&JS\f 31 49% 
Rutl Can let e bg a oa 54% niper M 3%s dAugi’29.J&D| 82% Toledo St L & Western— 
ee PAT RRR | -+-- || Galveston Harrisb & SanAn— Pr lien g 344s July 1'25..J&J| 75% 0 
Sag Tuse & Hur—SeePere Marq eR ee ee oat = rhs HH 7 Colt o 42 Bee > 10177 PAA . mee 
C | B pepe Tg 48 ser ---PQ@A)| ----- numba 

—— sod me gee oi) Gila Val Globe & Northern— Union Tr ctf dep.........| -.--- 20 

a Ce ee dg A § ee sen Sl sge-- lst g 5s Nov 1 1924__M&N 92%| 102 ||Tol Term ist4)4s 1957 gu_M&N 73 79 

St Johns & L Cham—5s’44 M&S Rees eS Poe Porcnte tam 4 elect 

St. ba Ge lsl—ie wat aay ig Ole es Ist 5s g May 1 1933__M&N cp. Toronto Ham & Buffalo— 

ee teen g 4 Ms ae lst guar g 58 Mar’33_M&N 91%| ----- lst g 4s June 1 1946.____.J&D 71 75 
Py HE et an oe joer Houston & Texas Central— Troy & Boston—See Fitchbur, 

MR FS ie Ty, "lanl tala see) ee J& 964%; 100 |\Troy & W T Bdge 5s 1939_J& 98 100 

po ap bay, ag 2 — Gen gold 4s 1921____A&O 93 96 ||\Ulster & Del con 5s 1928_._.J&D 80% 86% 

Ye te a ee - Waco &N WDiv6s g’30M&N 6 }  eanan ist ref g 4s 1952__-...-- A&O 57 60 

St L Iron Mt&Sou—SeeMoP. Or Verte a Tene SPOR: comes ena “yet 

Se Y toes Be eeaon—-Heenke 5 Morgan’s Louis’a & Texas— ist Ry & 1 g 4s g 1947.__J&J ood 86 

ee ee re ORR Ww ist g 6s 1920_________ J&J 99 102 omy 46: 1087. occeccuee J&S 85 87 

EP at hy Bp re ne Clea oal North Cal Ry g 5s 1929_J&D/} ----- 9944), 1st & ref 4s June 2008..M&S} 773%4| 79 

ey oe eS Ee a 0S,D. NoRy ofCal 5s g gu 1938A&0 9934; 100 10-yr 6s July 1928___-_-- J&J| 102%! 102 

i Vonks Gam Oe tracmeaniontt Oregon & Cal Ist 5s 1927_J &J 96 96%|| Ore RR & Nav—See Ore-Wasih RR &| Nav 
Fy ag g Thal 60 | 60 San Fran Term Ist 4s’50 A&O 64% 45) Oreg Sh Line Ist g 6s’22_F&A| 101 101% 
te i te e----- Sy: 73% © So Pacific Br 6s 1937_._A&O| «74 78 1st consol 5s g 1946___J&J 95% 98 
Pr 1 53 1950 Ser B------J&d| 73%) 7 So Pacific Br 6s 1937...A&O| 107 | --.-- Ret g guds '20, op'07_J&D 8454 -8534 
Ham ates ten oe “tan 6 Southern Pacific RR Cal— Utah orthern— 
namo Foon Soe uy 38 saceeel” BB i ist con g 5s gu 1937..M&N 97%) -.--- Ist 7s’08extat4%to’33 J&J 450 5 ois 

at be en ge hn Cc 1st ref g 48 1955 op 10 J&J 79% 79 Consol gold 5s 1926___J&J 83% 

a 2 en See jaa| 103 | So Pac Coast Ist g4s ’37_J&J 91 9344||Union Terminal Co (Dallas) 

Gen mteo pF, 5s 1931__J&J| 95% 97° ae 6S Fs Rie Cans Co | . 
Con M 4s July 1996.....J&J) 70° omen free Se 1063... 3ks) | tere ree edt Gian es 

Bine Belt 4, y ye re ay = ae I ates Dallas Div Ist g 4s’30_F&A Ta 1. wmmes General gold 4s 1923_._.. F&A 96% 97 
Sadly ad hy su eee-tee oS | Tet | Southern Railway— General gold 4s 1929._._..M&S 92 94 

- ae DAY & Be J 47. | 80 | q---- lst consol gold 5s 1994. _J&J 91% 91%4|| General gold 4s 1944.._._M&8S 8534) ee 
Bey Byers pokes n M&N 70% 7016 Develop & gen M g 4s’56 A&O 65% 6544|| Gen Ist g 34s Mar 1’51 M&S 73 78 
2d g inc 4s Nov ’89 cert__J&J 612 A Mr ty ee EOP eek "6 BSS be & Mortheny Gee Union P 
eee & } oy aoe. ae “80% Eqtrg4 4s Feb '20-Feb 21F&A |b 6%) 5.65%/||\Utah & Northern—See Union Piacific 
Ist term & unif 5s 1952-J&J| 61 81 Epa on Oeste Ape Ree” 8%) oer tution Cala te Bine—See ce Del & 
gp BARRE see . : E Tenn reor lien 58 1938_M&S/| ----- 94, Utica Clint & Bing Del & |Hud 
El ae Peg OA ae % lst Mem div g 5s 1996___.J&J| 87%) 90%)\Vandalia RR— 

Ra & De Page ny AE 6%|| St Louis Div ist g4s 1951J&J| 71 73 Con g 4s 1955 Ser A....F&A) ---... caine 
eens Sa 4 Copies eo Aiken Br ist g 4s 1998..J&J|; 60 | ----- Ser B 1957......---- M&N 784) ----- 
sage 2) tem g Re ten ee | se Atlanta & Charlotte Air Line|— Vera Cruz & Pacific RR— 
StephenvN&STexss'400p.J&J| 60 | 63 tet M 501944 cer BcJe3| 91% 34 dig Valind & W—SeoMoPa| | ~~~" 

FR me hh ng GS noel en 3 ; 63 Ist M 58 1944 ser B__.J&J| 91%) 94 ||Verdig Val Ind & W—See Mo Pa 
Peta Be dge ¢ cel: eed Atl & Danville lst 4s '48_J&J 65% 73 ||\Vermont Val Ist 4s ’40_A&O ee eerie 

mA. Se, 102% 9d g 481948_.__._.._.___ J&JS 50 70 |\Vicksburg & Meridian—See Ala'& Vicks 

St Paul East Gr Trunk—-See Chic& N W| Ad & Yad Ist gug 40°40-AkO} 70 | 7 IVI Gels ext 8%" 

St. Paul & K C Short L—See Chi R I & |Pac G - Ws blag WAost Man) | “a7 

St Paul Minn & Manitoba— ‘in AB OP gi Belew. “3 
lst cons g 4s 1933 87 | ye nny gl Ry 
lst caneal 6s 1933____- J&J, 107 109% pba y A pete é3 rose 76 
lst con red to 44s 5 °33_J& 93 | mtaed Virginian stay SE Bet typ suis 7036 , 

t ’ 
oie Hat ist def 19400498 FP] Loon eee ee: Se eee 
Eastern Ry of Minnesota— 
Nor div Ist g 48 1948-A&O, 80% -.-.-. 
’ 
b Basis. d On basisof $5tothe £. / This price includes aecruedint. k& Last sale. /In London. s Sale price. 
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— —s 
Bonds and Stocks. Bia. Ask. i Stocks. Par.| Bid. Ask. Stocks Par.| Bid. Aes. 
bed Es old 5a 1939 M&N 92% 93 4c & North Western..100 98% 99 ans nee oo Se aeRCNe 100 23 25 
2d gold 5s 1939...._._. F&A 8344 84 oo SR RE 100} 125 130 & Texas___100 13% 13% 
Deb mort 68 ser B 1939. _J&J ch: ental Chic RI & Pac com temp ctfe- 28%%| 28%) Prefesred.._............ 21 21 
Se Mar 1 1921_M4&S| 9854) -..-- pref temp ctfs......_._- 78 78 4||Missouri Pac Ry trust ctfs..100| 3 34 
ist lien term g 4s 1908... JJ 6534] ....- pref temp ctfs..------_- 66 66%4| Pref trust certifs....100| 5534 56 
4% gold notes May’ N 96 Paul Minn &0..100) 75 79 obile & Birm pref (geet) ,- 100 55 62 
Chi ext ist g Te "41 J&J 2 ee Segoe HC 105 110 obile & "a Ry 
div ist g 48 1939_J&J| ----- "7% Chic Terre Haute & 8 E___.100 3 IM & Essex | SES. 50\8 70% 
Tol & Chic 46 g 1941_.__ 5 76 Indianapolis & Western _100\n 4 8 |INeshua & Lowell_........- 100 a 147% 
Omaha Div ist 33448g°41A4&O0|; 6134) 67%)|| Preferred ..__......-.__-- 00in §=68 15 ||Nash Chat & St Louls_____- 113% 117 
Warren RR—See DL & W Cine New Ori & Tex Pac._..100|) ----- 250 |\Nashv & Decatur (gu L & N) 13 ad 35 40 
Wash & Colum Riv—4s ‘35 J&J3 OO 4 nese | aia pes 100 EES 98 |\National Rys of Mex ist nye 16 24 
Washington Cent—See Nor Pac Cinctnnati Northern nines a © ouned Second preferred. ._....- 8% 9% 
ash _ Maine Cent 6 pit" 30 cole 50 60 |iNew Orl Tex & Mex vtc___._- 40 41 
WashO& Southern R Cin Ch & rt peas spe 49 50 ny ve ee oD pew eu)-10 — 90 100 
Wash Ferm Co. 3401040 F&A) 72%4| 75% Profemenaee * 5 L--- 71 | 72 \\New York Central RR.-._- 78%| 78% 
lst g 46 19 Bi 804%) __._L & Pitts (Guar Pa RR)-_ — a 67 69 Dividend yable in Se oe 1dz88 _91 
Ww erford Miu Wells &4 N—Se\e Tex «| Pac Betterm’t stk (Gu Pa ) soid 37% 39 |iINew York & 8t Louis__ 100 29 31% 
West Jersey Shore— & Soutbern______ 100' 26 28 lst preferred_....._.__-- 100 68 70 
Consol g 4s 1936_...___. J&J3i 86 lechtinsia Jas poatesved REARS 100| 56 58 2d Rp IOORN ED 100; 49 53 
Cous 3}4s g Ser B 1936..J&3| 80 | -__.-|| 2d preferred........___- 100) 46 53 ||New York & Harlem (guar). 50\4 105 120 
West Maryland—4s 1952._A4&O 58 58% —= Xenia (Guar)... 50 79 85 |IN Y Lack & West (guar). __100 92 98 
5% gold notes 1915 op.__J&J| -----| ----- & Mont—Clase I_.100) 70 | ----- New York New Hav & Hart_100) 3744) 37 
té& pomy Ly "36. M&N;| 9234] ----- CSE aE Se. ERE Se epee N Y Ontario & Western_...100) 2334) 23 
lst M West Extg5s’38M4N| ----- 93 «aS ee 100 Pe) Eh aco Norfolk Southern... _......- 16 18 
Coal & Ir Ry Seg 1920_._F&A; -----| -.---||} Class IV............__  <pbtiy ons 73 orfolk & Western Ry__.-_- 100} 104 105 
West N Y & Penn 5s 1937__J&J 97%| 98 & Porte (guar).__.100| ----- 120 Adjust preferred_.....__ } +269 72 
Gen mort gold 48 1943. A&O 69 71 Passum (gu) 100 70 80 |INo Carolina (guar So RR)__100} 135 145 
Income g 58 Apr 1943._Nov1\/ 25 40 |\Conn Riv (guar B & M)___.100) 110 112 ||Northern Central (su. eae a ad 73 74 
Western Pacific RR Corp— Cri Creek Central, __..- 109 7 14 ||North’n N oh me Bd Neti aoe 92 
lst M 5e Mar 1 1946.._M&S 84 84% Preferred..._._.___...__._ 100 20 30 ||\Northern P Ry SA SRY 93 93% 
Western Pa—ist g 48 1928_J&D| 91 93 RR preferred___._._ __ 100| 78 82 |iINor ens of N J (gu one + 51 64 
Weat Ry of Ala—4348 1918 A&M) -----| -~---- & Mich com (guar). 50\¢ 27 35 ||\Northern Securities Co stubs__|@ 70 75 
Ext at 6% to Oct 11928.A&O} -----| ----- (guar C H & D)___-- 50\4 75 80 ||North yg il (guP & R)__50\4 78%) 80 
Western Trausits—See N Y © s Delaware & Bound Br (gu)_.100) 150 165 ||Norwich & Wore pref (guar)100) 95 100 
West Shore—See N Y C & H R/ RR Co Delaware & Hudson__--_--- 100} 109 | 112 Opden Mine RR(gu CeaNJ) 100} 90 | 100 
West Side Belt—See Pitts Term Delaware Lack & West____- 50)4 190 198 hee mes (gu NYNH&H)_100) 95 96 
West Va & Pitte—See B & O I d 37 40 |iOntario & Quebec_____ __ 100|1d104 107 
Wheeling & Lake Erie RR— Denver & Rio Grande. _---- 100, 10% 10% Oewogo b oyrm (ga DLA Wy 50\d 74 85 
lat consol g 481949. ____ Mé&s| 64 65 Preferred._..........____ 100 17% 18 my, hei Mise stocks 
Ref M 434, SerA,1966. M&S 5934; 70 |iDes Moines & Fort Dodge-__100 1 2 ponuaptragin Railroad __-- 50\d 46 46% 
L Erie Diy ist g fo 1926_A&0\) 94 95 Preferred_......._._____ 100| 15 25 |\Peorla & Bureau Val (guar)_ 100 100 110 
v a6a’28J&j3, 90%) 95 |iDetroit Hills & 8S W (quar)..100| 64 73 ||\Peoria & Easterh.______._-_ 17 18 
onan & oe @ 58 1930_F&A} -----| ----- & Mackinac.__.__- i eo 85 ||Pere Marquette temp ca 22 22 
Term—4e1940_.F&A| 76 | ----- Preferred........_..____ aan. oe.) Seake Eat i vot tr ctfs____. 100}. 4634) 47 
Wickita ag 4 > -ysipaatalareaag 7 Detroit Toledo & Ironton__.100| -----| ----- pref temp ytc_____ 100} 65%] 66 
ER Jif 65 80 2 SS °°" Si RR ames: Philo Gorn a Neocles (guar). 50)4 115 120 
wit, & ee ‘tet 1040 0a 9p - 34 oO} nema Duluth South Shore & Atl__100 4% 534||\Phila & Trent (gu Pa RR)__100} 180 200 
— Union ‘T n 75 | _....\\ppeteforred---.--------.-- . 10 HES, ay tsburgh Bess & Lake 50\4 = = 
& # °41 opt__ jen owes East Penna (guar P & R)__. 50/4 ----- e Si3n Pe a 50 
wines. eat gy elmira & & W’ rt Sennh 50|\4 36 40 ||Pittsb Cin Chic & St Louls__100| 61 65 
or Cent)... 50)¢ 55 60 |\Pittsh Ft W &Chic pref gu). 106} 130 136 
i ref ae Yea Ee J& 15 30 men RR 100 18 18%|| Common (guar Pa KR)__100} 115 125 
Wilimar&8F SeeSt PM&M Ist pay LC, ERT 100} 29%| 2954||Pittsburgn & Lake ire... 50/4 120 130 
Wil & Nor—See Phila & Read’ | Sk Aiea alan 100} 214%| 22}4)|Pitteb CK & Yougb (guar) 50\4 50 60 
Wilé ion—See At] Coast f Erie & Kalam guar) --- s0id 70 85 |iPittsh & West Va com_____ 100 384 38% 
wg guar 451000 745 75 lletehburg preted. ~-100\ 52. | 58. [Pitts Youngat @ Aahé pref_-100| 130 | 135 
...-...J&J| -----| 75  |\Pitchburg preferred._..____ 00} 52. oungst pref __ ‘ 
Wise Cent tt —1stm g 4s" i383 70 74% Fonda Jobns & Glov com__100} -----| ----- Prov & Worcester (guar)...100) 120 | -.... 
— & South East Div Ft Dodge Des M & Sou pref_100| 90 100 |!Providence Warren & B____100,| -----| ----- 
mon Ist g 46 1951_M&N 70 80 ||Ft Wayne & Jack—pref (gu) 100 93 103 ||RaHroad Securities Co— 
Bup & & Dut Div 4s 1938 cay re 70 784|\Geor RR & Bank Co (guar).100) 228 234 4% Ill Cent Stock ctfa1952__| 55 62 
M p term 3348'500p J&J|_ -----| ----- Georgia Southern & Ficrida_100} ----- apes ~~ sctecmmammlpeamnrnts 50\4 87 87 
Wise & Mich Ry—5s 1945 rs! F saanel anes lst preferred__.....____- aa gases 72 iene amet ad 35 35 
Wiscon Val—See C M & St P 2nd preferred Saenger ° mea 65 2d preferred ROT: 50\¢d 37 39 
Fee enh — ta dan'20 Bet et aeeee Grand Rapids & Indiana_..100) 17 22 Renssslaner & Saratoga (guar)100} 116 124 
40 Oct 1 1034.._._.____ BAG (78 {1 ccces Grand River Valley (guar)_.100, 125 | -.--.- Rich Fred & Pot—Common_100| 210 250 
Yosemite Vals fg Sa 1936_J&J| -----| ----- Great Northern eam se 93 44 Dividend obligations. __-- 100| 215 230 
Ore certificates._.._....._.__- d 46%) 47%! 6% guaran eS Ea 300 
Green ed & Weastern......100) -----| ----- 7% Ha eRe aw o 300 
"e et y ans me. is nee Pal & R F&C Conn- Ri ee pasa 
u e r 8) com 0U o Grande Southern_.....100) -----| ----- 
RAILROAD STOCKS, Par eae apa tina aia 39 41 & Genesee Va! M77 7100 95 100 
Harrish Porte Mid & Lan sul 95 105 ||Rome & Clinton m 2 & By 100 90 110 
Als Great Southern com____ 50/4 42 45 |ifartford & Conn Western..100| ----- 30 |/Rutiland preferred. ____-_-- 100| 2034) 23 
I aioe wer a sseieen s 5Oj\dz 51 54 ||Hocking Valley—Common_100| -----} ----- St Joseph & Grand belend .... 100 bees) . weed 
Alabama & Vicksburg -____ 10 BS ees Hudson Companies—Pref__ 100 1 2 Sr OE kecel come 
Albany & Suequebanna (gu).100|) 155 170 |\Gudson & Manhattan______ 100 \% 1 2d preferred_._____--____- 100 ieee (BBA 
Allegheny & Weet (guar). .-100 100 110 oi aie eet 214 5 ligt A is Bridge lat pref ---100 88 96 
Ann Arbor common. _____-~ 43% 6}4||Huntingd & Brosd Top vtec ‘30 d 6 s 2d preferred...._._.__-- 100, 42 47 
ny, RE ER 100 13 30 Preferred ¥ t c___..__._- o\d 10 15 |ist Lentoten Fr atk tr ctfa_i00| 223%) 22 
Atch Top & Sante Fe. | 100} 97%) 98 /ifilinots Saat ea 150 100%; 101 Pref stock tr ctfs Ser A_..100) 31 32 
anlage 84 8414} Leased lines (guar)______ 100| 60 66 ||St Louie Southwestern. ____ 100| 17 21 
Atlante Birm & Atlantic___100| 14%) 14%|| Stk tr etfs—See RR Securs Co Preferred _- fo 33 
ae €C L (guar)__100| 154 160 |lInt & Grt Nor Hold Corp_-_-_-_-_- 15 20 toga & Schenectady (gu)100| 115 135 
— & West Point... ___ 0| 140 150 ||insernat Rys (Ceat Am) comivu|/d 10 12 board Air Line com-_-__- 100} 1034) 11 
Atlantic Coast L Co of Ct__ 50\¢ 94 | --__. Preferred _............. 100\ld 50 53 nt 100} 21 22 
Atlantic Coast L RR com__100| 9934) 100M4illowa Central _............ 100 7% SS esi i tat COI REE: 50\4 38 45 
Atlantic ist leased lines rent tr_|(¢ 72 Jackson Lans & Sag (guar)..100) 874) ----. uthern Pacific Co___.____ 100| 10334} 104 
ane & Sav (guar)... __ Be SS eee Joliet & Chic C&A)__100| 102 115 |\Southern Ry common-.--.__ 100| 29%) 29% 
Obio—Common_____ 100 +“ “ sn Kal Alt & Gr Bap Jos 100} 98 115 Preferred 1 ne citan~ 100 = pd 
atstiiten tin tiie ices obese o t em —_ Oo T CUls.. ..- 
Beech Cr (guar NY C)_ ~~~ Sojd 30%) ..... t Tr ctf dep stpd_100| 59 6 thwest’n of Ga (guar)_-_ 96 99 
Bost ee get N YC --100) 131" | 132° ik C Bt L.& Chic—Pref (gu)-100, 85 | 95 |lTexas & Pacific... ..--- 58%4| 59 
Boss & Lowell (guar 5 &M)-100/ 8814| 95 ||Kansas City Southern. _-__ 22 | 2234/Toledo St L & Western __-_100 12 
ton & Maine... -..... 100] 3634) 37 || Preferred.....---.--__-- 54 55 re Tr Co ctf dep___-. 11 14 
Bost de bene aes Gili Bai 100} 50 | -.... Keokuk & Des Moines_----100, 6 ae |: epee i 22 | 26 
pm ded ¥ (guar Old Col)_100) ----- 150 Pre 2. OR yt 100} 20 50 leetes Tr Co ctf dep____. 25 27 
Some Ber Beach & Lynn_.100| 95 105 |i\Lackawanna RR of N J___.100) 70 75 |lTroy & G NY ©), 60 a 60 70 
Pref Roch & SMEEE...160 59%; 60 |iLake Erle eastern... 100; 10%) 13 (|iTunnel RR of St L_.-_---- 88 96 
Butt Ane a5: 15-------- i eee OE Seo ee 100} 21 22 |\Union Pac co -Oae 13144) 132 
Braferrgat Coro conh-100) 74 | “30° Treble @ New Work wret<200), 55.) 5, PNY Hi Canal Gudi00) 188° | 194 
Atte lalate eed EE RGR SE ae aie a 
Camden & & Buri Co (guar) __ . d 28 32 . ih Set ape d 85 Disk “th wage Val an) 100 109 114 
Canadian Begin. --------- 4534) 48 Little Miami orig guar. —_--- 50|\d 80 84 |/Utica Clinton & B ton100| 50 60 
tee cacailt | jusbeenibeeettaes |, Bidvele ele Go ian---igy $3 | te 
Ok tee u av odiwate eas ~oce 
Oroterted i * Oltiocom.100) ---..| ----- Inland R a ee. gina Ag seadacanibameen 100, 18, | 33 
wenn a-~- -~-----100) -----| ----- Leute & o Riv pref (guar)_ 100 90 110 Mic ccacneccemial 
Cotewison RR— ist ot Guar) B0|4 “42 44, ||Loutsy Hend & St L fn. we... oe ae Popa eats eet We 100, 3424 3434 
hp ae Wee stove 8 4 NE oe eT Bee ea OES ae BS ee, ae 
guruas & Big iru D 4 W) 30/4 40 Louisville & Nashville__- ~~ - 100) 11534) 11614\\Ware Riv RR @uB4&A)._.100) 110 | 115 
Ch Ww Orne ------ 205 | 225 |\Lowell & Andover___...__. at! Se eats Warren N J DL& W) 50\d 60 65 
Chicane ne, & Ohio. - 100] 6434 6434 Mahoning Coal RR__- ~~ _- 50/4 325 | 400 ||West Maryi Ry new com...100) 13%) 14 
. ieage & Alton BR. ~~~ -*- 100} 10}4| 12° || Pref (guar LS &MS8)____ 5014 41 49 EE ciceneamdebiiminn ii 100} 35 42 
Chic Burl & Quincy "~*~" 100 15 17 Maine OS 100 75 76 SEE DOE nee 25 29 
url & Quincy... _____- BOY edad aexed aa. 100} 85 95 ||Western Pacific RR Corp__-100| 2334) 24 
oepreterted¢ nt~7=7-~~-~ it] ss°| Seteieeeet > beanies ia | eee ee | 
hele ieee tale aryla v at oe c--| enn n  WeMt ceecal “=< 50 
cere quit ct depts" | 1%] 1asgiMemortio vatey Gean <3) 75") = aeeeenet iy) as 
Siccene ao ee ot: soe ot RRS A 
Cife ind S Louiev aa TO tnseal. newoe Mine Hill & Schuy! Hav (gu) 50'ds 5114's 52 ||Wisconsin Central-_-_..--..-- 100; 33 35 
Chicago Milw & ii Paul=--~100 “474 “47% yi mews «& eae Pen, -- 1 + ta ta Wrighteville < Tennille, com 25 a ee ee 
---- nneapolis min 
isbubbachecan« 100} 70 70% ae ade! Weed 
4% Leased Line Ctfa_____ 100} 60 65 
4 























bBasis. d Price per share, not per cent. / Flat price. & Last sale. {In London. n,Nominal, s Sale price. t New stock. z Ex-div. y Ex-rights. 
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In the following rearrangement of our quotation lists we bring together under the general designation of “Public 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what-head to look 


under. 


and Telegraph and Telephone Companies. 


In quoting Public Utility bonds, we employ 
majority of issues being quoted “and interest,’ 


the same method as in quoting the bonds of atest railroads. 
we use no designating mark whatever where that is the case. On the 


In other words, under ‘Public Utilities,” we include Street and Electric Railways, —_ Electric, Power, Water 


The great 


other hand, we prefix the letter “f’” where there is a deviation from this rule; in such cases the interest forms part of the 


price. 
added on. 


of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AlI! bond prices are “and interest" except where marked “f” and income and defaulted bonds. 


Unless, therefore, “‘f’’ appears against a quotation, the buyer will understand that the accrued interest is to be 
This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 














= 
Bonds. Bia. Ash. Bonds. Bia. Ask. Bonds. Bia. Ask. 

Adirondack Elec Power Corp— Bost yy ap de End St. (Goes l) Chicago City & Connecting Rys|— 
ist M sold 58 1962 ot... Jas 83 87 444s July 1 1930_._.__ al ia Site 88 Col tr . 4 5 58 ewes 1 1927.A&0 47 49% 

Alabama Power— 4s Aug 1 1932_.____ “Pan REE 8214||Chicago C 
lst M 5s 1946 opt 1921__.M4&8 87 89 ||\Bost & Nor St Ry ref 4s 54._J&J) -.-.-| -.--- ist g 5s 5 1927 op ap «ogg "12.P&A 7744 78 
6% gold notes 1922__.-J&J) -....| _____ Georget Row &Ipsw5s’20J&D;) ----.| ----. Chicago Eleva 

Alabama Water ist 68 1932_JA&J 97 100 LowLaw&H istg f 58° 230pJ&D| Lenco] skuame o%, notes 1916 on 7919. S&P} anna} séeee 
DIG 70 TO86 on ios ce ne J&J| 94 98 Lynn & Bos e Sa 2°S4. 76D Ss <0 2) oc Chic Junc RR 4s gs na Pa Fe absce 
6% notes 1920_.__..__- J 97% 98%) Bosté Wore St R aie Te WOO | Sokcut > Shee Chic North Shore & Milw RR— 

Albany Ry—See United Tract’n —— Tr Lt & Power— ist M g 5s 1936____.._- J&I 83 86 

py Sou RR ist 58 °39.M&S 83 88 % gold notesNovi’19_M&N 9914; 100 ic « Park Elec Ry— 

Alton Gran & 8t Tr—See East St'L & Su/b Bridee port Gas Lt 4s 1952 -J&J| 82 84 Lake St El ist 58 1928 gu_J&J} ---.-- payee 

Altoons & Val Elec Ry— Bridgeton & MillvTr 5s°30_J4J; ..---| --.-- hicago Rallways 
Con g 4 1933 gu__F&A 15 65 70 |\Bristol G & E 5s 1939____.J&J) -..-.| ----- ist m g 5s 1927 opt.__-.- FA 73% 75 , 

Bway&7th Ave RR—SeeNY Rys Con M 5s Ser A Feb °27_A&O 55 58 
Coll trust g 5-6e 1919 opt_J&J| -_.--| ----- Bway Surface RR—See N Y Rys Series B Feb 1927_...J&D| 42 44 
Ctfs “ Xa gas acai mabe is 58 62 ||Bronx G&E 5360 opalt’20_J&s 65 75 Series C Feb 1927....F&Aj| ----- Sunibe 
Bklyn Boro Gas 5s 1945 o J&D) Svge sash, se enine de sh Pur mon 45a Feb ‘27 op.J&J| -.--.- 37 
Conv oer wé Be 1920__.3&D} -..-.| --.-- Bklyn City & New RR Ci& Bk |RR Adi inc 48 Feb 1927 op_._May| ----- 30 
Non-cony trg 58’20_J&D;) 96 98 ||Brooklyn Tran—5a’45A40\| 56 61 Sou Nor Ind RR— 
Deb 6s 2016_.____---.-_- J&I 80 85 1st ref 4s 2002__.___ J) 46 50 ist g 5s Jan 1 1937__....J&J I 37 47 
as Gas & Elec coll 58 ey ee 84% 85 3-yr 7% notes 1921 __.. J&J 76 80 |iChicago Telep 5a °23 op °13.J&D Rye 97% 
4 gold notes 1920__-__- J&J; 99344) 100 Cent Un Tr temp ctfs dep-| 76 79 34\\Chris & 10th Ste RR—See N Y 
gold notes 1921__-.-. J&J; 98 98% Temp ctfs dep stpd_-__-- 724%, 73}4)|\Cicero Gas—See Northwest Gas Lignt &|Coke 
Pow & Lt 6% notee’21. es 95 98 BklI = City ist Be iv4al_ ia3 75 85 |i\Cin D & T Trac gold 3s '22_J&s| -.--.| -.--. 
‘Deb & Gp 2016... ......... «8; . 79 81 Flat4}4s July’41_F-A| -----| ----- South Ohio Trac 54°20..M&N} -.-.-| ----- 

PRs AA Public ee aaa Biya, Hgts ist 58 1941_A40 45 65 Cin & H 66g Apri11918J&J) -----|) -.--.- y 
lst Men 6a 1942_._______ 92 94 Brooklyn Queens Co & Sub— Cincinnati Gas & Electric— 

Amer Pub Util Coil 66 ’36_ A&O 85 90 | lst M g 5a 1941 opt °"16_J&J 50 60 ist & ref 58 1956 Ser A. A&O 93 94% 

American Rallways— lat pod gu 5a July ’41_M&N| ----- 60 /|Cincinnati Gas Transportation- 

Coll trust coay @ 581931_F&A) 75 85 | mare Un Elev 58 1950__P&A| 7434 75 lst Se 1933 guar > "13_.J&3} 9914) --... 

American Teleph & Teleg Co— cones pease ranteed_.___- 74% 75 Double guarantee-_-_---- -- 9944} ..... 
Coll tr g 48 19290_..._...J&J| 8314) 84 f Kings El ist 48 1949_F&A) -._-- 68 |\Cin New & Cov Ry 5s 50 1929. SAS, 98 | secee 
Laas g 4836 conv af’09.M&S; -_--_- 84 Stam guaranteed ____-_- 60 63 2d g 5s July 1922____-_-- &J 88% 90 

Conv444s'330p aft 1925.M&S 88 89 Nassau Elec—ist 5e °44_A40 7e: Fa 80 Cov & Cin 66 « 1932_.J&3| 100 | -.---- 
Coll tr 58 1946.____... J&D 88 88 lst g 4s Jan 1 1951__.__J&J| -.--. 50 ||\Cities Fuel & Power— 
Conv 68 Aug 1925_.-... F&A| 102% 102%) Atlantic Av con 58g°31.A&0) 75 85 7% gold notes 1919_...J&D| 9934) 100 
6% notes Feb 1 1924_.__F&A}| 100 100 %| Bkin Bath& WE 59’33.Ah£0 70: ¥ “haces Cities Service Co— ‘ 

Amer W W & El 52 1934..A&£0 64 66 8klynUnGas ist con5s g’°45MaN 87 93 Conv g deb 7s 1966 Ser B_J&J} 152 157 

Auacos & Pot River RR—See Wash Ry |& Ei Brownsville Ave—See Phila Co ee A ER Re ee ae 106 109 

Ap hian Pow 58 1941_J&D| -----| -_--- Buffalo City Gas g 58 1947_A&O// ----- a Citizens’ Gas (Indianapolis)— 

A re 8s Ry—See Phila Co Buff Gen Elec lst 58 1939_F4&A) 96 96)4|| 1st & ref g 58 1942._.__-- J&3| 89%) 93% 

Arizona Pow 6s '33 op ’13_M&N 85 88 lst ref 58 April 1 1939_.__J&J 91 9. ||Citizens L,H&P(Johnstown, Pa) : 

Arkansas et & pre Dee & 1938... F&A| 107 108 lst g 58 1934 opt 1914__M&N 87 90 
ist M sf 6s 1945_______ 87 9214 Buff & mk Tr ist 5a°280p J&D| -----| ----- Citizens’ Ry & L Muscat!ine Lt &)/Trac 

aoe Bs ae | Ry lt & Pow ||Buffalo & Lake Erie Traction— Citizens st Ry—See Ind Tr & |Wer 

7% Mn TOI asteie an chien 961% 99%) 1st & ref g 58°36 OT. MANS <acce| connec Citizens’ Tract—See Phila Co. 

asheville ‘Nn & Pow & Light Hamburg By 4s 1926..M&N/ -----| ----- City Elec San Fran 5s 1937.J&J|_ 84 | -.-.-. 

iste fg Se 1942 opt_...A&O| 86 90 |\Buff & Niag Falls E] L & Pow— City & Sub R ae apf (Gre) Ry 

Asbiand (Wis) L Pow & — lst g 5a 1942... ___-__. F&A! 9344 964)\City & Sub pee > Bialt) 
1st M Ro 5a 1939_____- J 82 86 ||Burl’ton (Vt @ L 69 1955_.J&J| 73 79 City & & Sub R ub Ry—Goe ash Ry. & El 

Atchison Ry, Light & Power— — (la)  f & Light— 58 °39 op’24_A&0 92 94 
lst 5e Nov 1935_______ 80 85 ist 6 f gold 5s 1932 opt__.M&8S 75 80 Glev Painens & Ashtab Elec— 

Athens (Ga) Ry & Electric— Butte P lIstsf 58’20-’51 J&D v4 97 Ciev Hains & 5a July 1 bey mary yr, SF: 20" F Shake 
ist & refsfg Sa"500p'15 3&5) 70 80 ||California Electric Geuerating— East Con 5e’18A&O| -.---| ----- 

Atlanta Cone St RR-See Ga R E lst sf g 5s bat ° : Ls he SOT sceee ist 58 1931 opt... Mas gt RE 94 

Atlanta Gas Lt Ss ces 1047 Jed ne | eee California Gas & Cleve t thwest & Colum Ry— 

Atlanta Nor R aRy & El Sink fund g 5a 1933 opt_M&S| ----- 97 let gen con 58 1927 opt.-A&O} -.---| ---- “ 

Atlantic Ave ev, » Bklyn Rap Tr Unif&ref g 58’37 opsf._M&N| 92 93}4|| Clev&SW let 58 ’230p" SR UEAT  wcacel eadee 

Atlantic City (N J) G: Cal Cons a & El 58°31_F&A) 95 | -.--- Ci BerEly&Ober5s g'19_M&S| ----- nists oe 
lat aA Jan 1 ‘60 opt’ 2¢ 20_J&J 46 55 |'\Cal Pac Ry—See Pacific Elec R Clev Ely & W 56 1920_..F4&A 85 9 

Atl Cit & Sh RR—5s'45_J&D) -.----| ----- Com Me & South Chicago Ry— CoastCos L&P ist 5e’"460p F&A! -.--- 87 

Atlan El let 5¢°45_.M&N| ---.-| ----- lst M rehab g 5a ‘270p" 12F&A 60 65 /|\ColoradoPower—1st 5¢ 1953M4N 87 89 

Auburp & Syracuse Elec RR— Camden & Sub Ry—See Public | Service| Corp |\Columbia G & E let 5¢°27.J4J| 90 90% 
let & ref g 5e fpr jt Aso) 75 85 Canadian L & P 50°49 op'14  ppaipsss gee Ne | bales Raia 2k: 90 91 

a og om en R Corp— Canal & Claib RR—See N O Ry |& L tS §. | Sere 82 85 

uk fd g 5s Dec 1 Ay opt J&D 20 30 ||\Canton- Akron ist g 56 ’22_M& 87 90 |\Columbia 8 2 Ry Gas & Ei Ge _ 
Augusta Ry & El 5e '40_J&D met mae Canton Mass ist g 58'20.M&aN 90 92 lst M af g 5e 1936_.__-- J&JI 77 . 83 

Aurora Elgin & Chicago RR— Can-N Phila g 5s °23 pH F&A 87 90 |\Col Buckeye L & (mea Col| Newark/ &Zanes 
ist & 5e 1946 opt_..J&Jif 40 42 |\Canton (QO) El 58°37 op "12M4&N/ -----| ----- Columbus Citizens Teiephone— 

AE &C Ry let g 58°41 A&015 70 ~= =|] ‘Capital rac (Wash, 5 Cy Ist 5s Jan 1 1920 _.....J&J G4 98 

Austin (Tex ) Gas Lt 6s '31_Q&J 92 95 || lat g Se June 1 1947____J&D| 9644) 9634\\Columbus Dela & Marion Elec 

Salt & Ann 8 L—See Md EI R Carbondale Ry 5s Nov ’33_J&J oo* Co 1st & ref 5s, June 1937__-_- 80 85 

Balt Elec ist g 56°47 gu___J& 92% 93 |\Carolina Power & Light— Columbus (Ga) El Co 58 "33A&0 8c 85 

BaltSpP&Ches—See Un Ry& El lst Mg 581038. _.__.._ F&A 85 874 |\Columbus(O)Gas let 56 4'32J&J| ----- 93 

Balt tion—See Un Ry & E! Cass Ay & F’r Gr’'ds Ry—See ou nited tly (St L, Cotaasbaa 0) interurban Ter Co. 

Baugor( Me) Po 4-4 ¥4-5e°31M&S' ainmabh' mewn Central Ark Ry & Lt Cor guar 56 1935____..-- J&D 70 80 

Bangor Ry & Electric— | ist 1 eo f 58 1928._____ &S 83 87 Col o evd & Spri Ry—See Ind|Col & |East 
ist cons g 5s 1935 eet yed a 3 aes en California Traction— Columbus Newark & Zanesv-— 

Bay Counties Pow 58°30_-M&S| 97 | -____ lst af g 58, 1936, opt.._A&@O| -----| ----- let gold 5e 1924__.....- MAF} ..---| coco 

Beaver ValTrac jeu g 5e’ "eae geet | 85 Cent Crosst RR—See N ¥ Rys Gen & ref gold 56 1926._M&N| -.-.-.| ----- 

BellTelp Canada Deb 5a’ 25A&0) Meee, k 96 |\Central District Telephone— Col Buck ke & New Tra 

Berkshire St ist g 58 1922._.J&D) -...-| -.--- | lst sf g 58 1943 op '18__J&D 96% 97% lst gold 58 1921____- ME&N| -o---| -o--- 

bhamton Gas 58 1938__A¢O0 S : 1: etcenu \Cent Ga Pow—See Ga L Pow & w || Zanesville Ry. Lt & Power— 

Binghamton(N Y) L, H & P— |\Central Hudson Gas & Elec— 5e 1912 an to Mar’24_-A&O|} _...- “sea 
lst ref 5s 1940 le ie oe ee | ist & ref 59 1941_-.-_-- J&D| 85 90 |\Colum & 9th Av RR—See N Y| Rys 

Binghamt Ry Se"Z3lop’l11M&N| -.-_- 80 ||\CentralllisLightist5e 1943_A¢0 86 90 |\Columbue (Ga) Pow 56'36._A4&0 88 92 

Birm Knox & Al—See Phila Co Central Diinole Public Service— Columbus Ry; Pow & Light— 

Birm Ry, Light & Power— Ist &r 58 1952_____ F&aA| 74 80 ist ref & ext sf 591940. A&O)| 77 | ----- 
Gen ref g 4348 54 op ’09_A&O 70%| 7134)\Central Ind ana Gas— Col Ry ist 46 ’39 opt '14_Q-J 65 75 
Ref & ext g 6s 1957_..._M&N| ----- ‘80 || 1st g 58 Sept 1931_-___- Mé 84 88 St Ry ist Seg 1932-J&3) 80 | ----- 
Birm Ry & El 1st g 5s’'24_J&J 98 100 |\CentMainePow 5s8’390 De pe 85 90 Cross St ist 56 g 1933_J&D 72! Guanes 

Blackstone Val G&E 5s’39_J&J| 90 924%||\Cent Market St—See Col Ry Po|w & Lt Com’cial Cable—4s g 2397.Q-J| 65 | -.--- 

Bleecker St & Ful Ferry—See N'Y Ry’ Cent N Y G & E— 58'41._.J&J| --.--.| ----- Conmenra ison 2 

Blue Lakes Water ist 63’38 M&S! ee FREES Tracy Devel. 66 1944... A&O 90 100 g 5e June 1 1943. _-_ M&S 92% 92% 

Boston E) L ist con 5s’24.M&S; 90 | -..-.- re Pow & Lt 68 1946_.__A&O 90 95 Com" wealth El 5a J’ne’43_M&S; 92 93 

Boston Elev t 48 1935..M&N| --.--| ---.- Ry-SeeUnRy& El(Balt) Commonwealth Light & Power 
Deb g 4 Laat. sescal exact Cent States El 5%gnotes’22J&D;) 90 92%4| 1st Ge 1947........_.} N; 90 93%. 
Deb g 44s s Nov 1941..-MAN ee dite: onan tral Tract—See Phila Co | mmonwealth Power (Mich)— 

Deb g 5s Dec 1942_____ | ABR eS Ry Gas & El let g Se Dec 1 1924.___. J&D;} 90 93 
West End St 5s 1932. ree Sauce wee Consol g 58 1999_______ £8 87 8914 ''Commonwealth Power (Neb)— 
58 May 1936_....... | SS ah Gap aS Ch City” Ry ist g 5e Benoa J&I 96 98 lst gold 68 1944__...__ 96 100 
5s March 1944_...... Mes aiecoal". wapeeaiad Chattanooga Ry Compt Hts & Mer Ter—See Uniited Ry's 
58 March 1922._..... SEE |. innivdesl waded lst & ref g 5s 1956 0p 16. 'oM&N 50 60 Trac let 4s 50. SET. secant asese 
4}4s Jan 1 1928... Ae cence, weane Chatt Rys ist con 5s ’56.M&N 48 52 | Ia) & Bklyn RR 4848343) -.-_- 60 
Ches & Pot Tel 58 ’29 op’09.J& J 97 ei meo! gold 46 1955_..J&J) -----. 55 
Ches & Pot Tel of Va 5s'43 M&N 87 92 BC &WN Ist cons 5s 1939_J&J 50 60 







































































{This price includes accrued interest. & Last sale. n Nominal. 


s Sale price. min. Minimum prices established on Montreal Stock Exchange, 











40 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 109. 


NOTICE.— All bond prices are “and interest” except where marked “f’ and income and defaulted bonds. 
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Bonds. Bid. Ask, Bonds. | Bid. Aek. | Bonds. Bid. | Aat 

Conn L & Pow ist 5s.1939_J&J| 92 -----|| Glectrical Securities Corp— wea oy ony a aly 9 

Connecticut Power 58 '63.A&O0| 88 91 Coll trasf5s19350pt._.F&A;) 88 92 | Istsfg 5s Jan 1 1933_..A&0 65 75 
1st & coll tr 58 1956_...J&J BO:i) wesw Sliz Plaint & Cent J\See Public Indianap St gen 4s 1933._J&J 65 70 
6% notes 1920 -........ &J; 9834 9934) Giz & Trenton RR/Serv Corp. Citizens’ St con 5s 8 "33_M&N| 82 85 - 

Conn Ry & Lt 4448 1951_._.J&J| 75 --.--| @imira Water Light 4 RR— Indianap Wat—5s’26o0p’11.J&J| 94 96 
Stamped guaranteed opt’l..®% 75 80 lst & con g 56 1956..._.M&S; 36 90 lst & ref en op..J&J; 78 85 

Conn Riv Pow ist 58 1937_J&D|} 92 96 | @1 Paso El Cs coll tr g 5s’325J&J 87 92 |In ropol Co— 

Consolidated Cities L P & Tr— Empire Dist Elec Co— Coll trust g 4 1956._.A&£0 37% 38% 
ist lien 58 1962 stpd_.._J&J 72 75 ist 6s 1049.......... M&N 76 79 Guar Tr ctf dep___._._._. 3414 39 

Consol Gas of Balt 58 1939.J&J| 98%) 101 Gas & Elec and Em Interborough Rapid Transit— 

Gen g 414s Apr 1954... 85% ke jt ist&ref Se’41 op M&S; -..--| --.-. Ist & ref g 5866 0ptaz-exJ&J| 66 67% 
Consol Elec L & P (Balt)— Empire Gas & Fuel— Intermountain Ry Lt & Pow— 

Gen g 4 Feb 14 1935..J&J| ----. 82% lst M a f 68 1926_.-.-. M&EN 97 98 M6 © OD BSG scewesne RSS Sierra 

Cony 5%notesNovi5s’21M4N| 98%! 101 | EquitG & E Utica 561942 A&0/) -----) -.-.. BMo-net 66.208 1907. cea. -oeuesk s6d5% 

7% notes Aug 1922_._-_- F&A| 101%) ----. Eauit Ill Gas, Phila, 58 g’28 J&J| 102 103 |Internat’l Traction (Buffalo)— 

Consol Pow 6% notes ’22_F&A O76); ccc El Motor sf g 52 1941 A&O et re ves Coll tr 49” 1949..._..__ met ads 

Consol Gas N J 58g 1936...J&J| 90 | -..-- Erie Ltg ist M 58 1967..-_-_A&O|} 83 88 Buff R: co 5ag"3 89 91 
ist ref 58 1965_._...-.-. A 83 88 | Evansy G&E L 5e’320p'12 J&D| --.--| --.-. Cross St Ry ist 5s g °32_M&N 89 91 

Consolidated Gas ( — Evansy & Sou Ind Traction— Buff Tee fe 1087. SRE accel oscinn 
Conv deb 6s 1920 .____-- 101 102 Evansy El ist g 4s °21_M&N 87 90 Buff & Lock Ist g5s1938_J&J) --.-. 95 
tj NYGEI|H & Evansy & Princ ist 5s’23A&0 90 95 Buff & Niag F Elec Ry— 

@en Gas "48 rete_P&Alf 52 58 | Excelsior Wat, Gas & El ist M 5eg 1935_._.___ (Signin 89 

once! Ltg Co(Vt) ist 58°26 J&J 90 95 ist M 6s 1932 op__-_---- J&D 82 90 Internat Ry ref 5s’620p M&N ie Bee 

Ry(NewHav)deb 48 ’54J&J| 50 53 ||\Fairmont & Cla Tract’n Lockp & Olc 1st g 58’°20_.J&J| -----| - .-- 

Deb 48 1955_____...____ 50 53 lst g 5a 1938 op 1913._.A&0O} 8834) 90 /||Interstate Elec 1933 M&S 75 80 

Deb 4s 1956 guar .....__ 50 53 ||Federal Light & ou— I r 

Cons g 48 1930 _......P&A| .....| -.-.. lst sf g 5a 1942 opt ...M&S| 72 78 1943 op 1913........-.. 38 40 
Gene By 2 Dow Salt Lake) See|Utah L| & Ry ||Fed St & V fowa Ry & Lt (Cedar Rapids)— 

eee PubServCor Ft Pitt Trac—See Phila Co nS oe 5 ee ieesep is BAS 88 90 
Wat of Utica-ist 58’30.J&J| 95 98 ||Ft Smith t & Traction— Ironwood er Ry & Lt 

Deb 5a Jan 1’30 0p 1911_J&J| 88 91 lst M g 5s 1°36 opt M&S} 73 77 Istafg5s’36opaft’15_P&A| 83 86 
Consum L H & P Co (Eliz, m2) Ft W Van Wert & Lima Trac—| Jackson & Battle Creek Lia See Mic|higan 

2) | SRE Saas J& OO 1 cae lst M g 58 1930 guar......J&J} 30 45 |\Jackson Consolidated Traction/|United |Rys 
Consumers’ Power Co —,, Bt Wayne & Wabash Val Trac .. Jackson(Mich)Gas 5s g oe BS: ae iy ee ater 

ist & ref g 58 1936 0p '16_J&J| 8814) 90 Ist cons g 5s 1934....... | 36 40 |\Jackson (Miss) Light & Tr— 

Gas & Electric— Ft Worth Pow & L 5e’31_F&A| 90 93 Ist afg 5s 19220pt’14__A&O) -----} ----.- 

ist lien coll tr 56 1927..M&N| 80 84 |\424 St M & St N Av—See Third|Ave Ry (er tl og al 58°42 5&D;} 80 85 
pny og Lake —BSee Col Ry &| Lt Frankf Tacony & Holmesb Ry— Jacksonville fon— 

St Ry. Int Tr Ist g 5s July 1940........ J&J5, 60 70 ist con 5s Mch ’31 opt..M&S| ----- 82 

Oumberland Co(Me)Pow&Lt— iGalv Co 1st5e’40 op M&N| 78 83 Jacksony El 5s’27 0pt..M&N/|_ ----- 83 
lst & ref $58 1942_____ DE wceadl coun Galveston-Houston Elec Ry— Jer City Hob & Pat Public |Service |Corp 

Oumb’land Tel & Tel— ist M sf g 5s 19540pt._.A&O| 80 85 ||Johnstown (Pa - 

Deb 58 Feb 1 1920.____ F&A) 99 99 }4||\Gas&E! of Co 50°49 J&D) 90 | ----. Rfg g 4s 1931_._.___.-- J&D| 70 Sia 
ist & gen 5s 1937...... J&J; 92 93 Gen 5s Nov 1 1954.____ M&N 85 | -.---. J byw 1st5s’30 op M&S 85 88 
Caehons ty General G & El ist 58’32 J&J 60 &E 5s '30_M&S ee eee EE 

7s Dec 1 1921..____- 99 101 ||Geor Row & Ips—See or| St Ry Kans City(Mo 58 °22.A&0| 91 99 

Dallas El Cor col tr g 58’°22.A&0| 9934) -.... Georgia Light, Power & Rys— Kan C Home Telep 5s 1923 J&J; 8744 88% 

Dallas Gas ist g5819250pM&N; 90 92 1st lien s f g 58 1941 opt M&S| ----- 75 ||\Kan City KawVal & West _ 

Dallas Power & Light— CentGaPow5s ’38 op 13M&N/| -----| ----- lst M 68 A 1924__..F&A 96 98 
lst M g 6s 1949____- +--J&I| ----- 100 Georgia & Elec 5s 1932.J&J| 91 93 ||Kansas City Light & Power— 

Danv St By & L Co Se'20- EE cdimmel. advan a& g5e’49sf_.J&J| 89 91 lst M 5s July 7 1944....J&J| 75 80 

—s 1020 rd D M&S 88 —— ing it : oe - Tas 80 32 i C Long Oia Tel de 1935-7387 35 mt 

Darby Med & Ches Ry Phijla R Tr Atlanta Northern Ry Co— Kansas City Rail 

Dayton(O)Gas 5s '30 op’15M4&8| 90 95 lst quar 5a '°540p'09_.J&J| 99 102 ist M 5s July 7 1944..._J&J 60 65 

Dagton, is it 58°37 op’12M&8; 88 90 |iGeorgia & Power— 2d M 68 July 7 1944_.__J&J 50 62 

lst Se’2lop’06 M&S| 88 | -..-. lst & ref sf 56 19540p..A&0| 380. 83 2d M is July 7 1944....J&J| 40 55 

Deliance (O)G4H te 1045Mes| 82 | 86 lGrend Rep Grinee Mase te) | fo eS OT oncom to ieSls 37 | 50 

Tr Hav 5 

Delaware Co & Phila—See Un P|& Tran|s lst Bed 1 1926_____ Ja) 82 88 /||Kansas Bloctrie Oriits 

Denver City Tramway— Gt Pow ist 58"400pM&N| 935%) 9734) Ist g 5a 1925_._._____. £0; 70 80 
etka s 80 1868 0p of M&N| 45 55 |\Great Lakes Power, Ltd— Kansas G&E ist 58°22 op_M&S 95 96 
Con Tram con g 56 1933_A&0} 48 | -.--.-. ist M 68 1920-1944.._.M&Ni 96 100 ||Kentucky Trac & T — 

Denv Gas & El 1st g 58°49 M&N 90 93 |iGreat N: — lst & ref gu 58°51 0p ’14_P&A 72 75 
lst & ref 5s 1951 _.____ M& 80 84 lst Vie 935 op...... 83 87 Ry list 4 "49. J&D 82 86 

Denver Tram Power Co— Great West Pow 5s 1946 0p.J&J| 85 86 }4 | Kentu Util6s "19A & O15) 97 100 
Ist imp g gu 58’230p'08 A&O| -..-.| --... Conv deb 66 1925__..___ M 93 95 Key. Tel ist g 58°35 op’08_J&J 89 92 

Denver wa: Terminals 1st & ref 6s Mar 1949_____- 96 97 ||\Kings CoEL& P Ist 5s’37A&£0 _. Be Br eee 
peebaed Fo 5s 1919-'40_...M& Basis} 8% reenwich Tram ist 5s ’31_J&J 85 90 Purch money ~s 1997_A&O;} 100 | -.... 

Denver Union Water 58 ’14.J&J| -----| -.-.. Hackensack Wat 48’520p’'12J&J| _73 | ..... Conv deb 68 1925______ 98 101 

De’ Motnen a Cent —— ™ Harrisbun a ST st Kings Co Flew Rese out — » Tr sin 

ap Tr 

8 F 6s 1937 op Ser A._.M&S| 88 93 ist & ref g 5a 1982 ..F&A| 89 92 Kings Co GastIih ist 58°40A40) ..---| ----- 

8 F 5s 1937 op ---M 80 Hart Man & Rock 5s 1924_A&O/|_ ----- 93 Dist.Tel 5s °29 J&J| --_-- 87% 
Des Moines City Ry— Hart & ome fs 1081..J&5|f -----| ..... Kinloch T. 63 1928.F&A)} --- 9914 

Ref g 58 1921 op 1906_..A&O| -..--| -...- Hart 8t Ry— 1930.M&S' --.-- 88}4|| Knorv Gas Ist 5e’33 op’'13 AZO} = 77 82 

Gen & ref 5s 1 36-—-—-__ at sexe] «sass Harwood El 5s’ op’14__-J&J ee Rep Knorville & Pight—— 

Derolt C Gee 5% gM 23..J&J GBIE! - onwun ist & refs f g 6s “42 op_M&S 98 100 Ref & ext 5a 1946 op...J&D/ --.--. 79% 
Prior lien 5a _ Se J&J 97 9814||\Havana Elec Ry, L & Pow— Knorville Trac 5s 1938__A&0 92 93% 
Det & Sub Gas ist 58°28J&D) 93 Genl M 53 1954 ser A__.M&S| 85%) --.... 

ey | Edison ist & Ss < WS  * | eeinges 94%|| Havana Elec Ry 5831952_P&A| 84%) 88%] istg 5a J i escent J&J 89 91 
ist & ref 5a July 1'40..M&S| 94 5 ||Helena L&Ry ist 5s’250p M&S|_ 70 72 anna & Wy RT 

Det United 448 1932 opt_J&J 75 75\4||\Hest Man & Fair Pass Ry—See Phila R/T Coll tr ee ania he 92 94 
7% coli tr notes 1923...A&0O} 98)4| 99)4||Home & Teleg (Los An- 

Det Ry lst 5a 19-'24_._J& 85 95 Ist 66 1933_J4J' 91 92 Ref & ext g 5s 1934_____ A&O} 92 93 

Det& * ist g Se °21__ F&A 92 96 lst refg 5s 1945_.___.___ J&JI 88 91 Ist col & ref g 7s Jan °29_F&A 997 100 

Det Roch Romeo & L 0 Houghtanochiies: El Light— Lacombe El ist M 58’21_.M&N/ 95 100 

ist sk fd g 5a 1920____J&D 95 100 g 5s Jan 1 1927 opt___J&J 83 88 ||\Lake Roland Eley—See Un Rys/& Elec 

Det Ft payne & Houghton County Traction Lake Sh Elec Ist con g 5s "2354s 77 82 

rst ¢ 5a pr 1 1928_.._.A&0 78 86 lst con g 58 1937_._._.__ 75 81 Gen g 5s Feb 1 1933___.P&A| --.-- 64 

Det Mon & Tol Short 8st -J&J| 94 98 Lor & Clev g 58'270p°17.J&3| -.--- po 

pet M 58 Ja 19 3--_J 92% Hous 5s 1925 op 1910__F&A 93 96 Sand So 58 1936.J&J| _.--. 5 

Dat NW 4 21 op ’11M&N 91 96 |i L & Pow 5s 1 89 91 Tol Frem&Nor5s’200p'053 &J 90 95 

& Pont . '22_P 95 99 Been 0 Gas be ¢ 1060 MAN 92 ..-||Lake St Elev RR c&Ol\ak Pk |ElecRy 
pass {4s 260p'11_J&D| 85 90 ||Hydraulic Pow of Niag F, Laurentide Power, Ltd— 
s uron lst & ref 5s 1950________ J&I 95 97 Ist s f g 5s 1946 op 1920_J&J 85 88 
pe: 58 1950 --_.-._. 831% 86 Ref & impt 5s 1951_____ A&O 92% 94 ||Lehigh Power Securities Co 

pe? ke St Cl 58’20_A&O| 93 98 ||Idaho Power ist 58 1947___J&J 89 6% gold notes 1927__._.F&A| 734%) 74% 
re pall Ann & Jack— [ilinois Central Traction— Lehigh Valley Transit— 

” Py 1926.......... F&A) 86%) 90 lst M ig 5s 1933 op guar J &D 80 90 lst M g 5s '350pt_.M&S| 94% 96 
DDEB A Con 68 1924_P&A 94 99 ||IilMinois Northern U Co— ist M g 4s Dec '35 opt__.M&S 80 83 
Duluth Ba BRE ; y| Ry lat & ref g 5s 1957 opt_._A&O| 70 80 Cons g 48 1935_.___.___ J&D| 75 77 

uth Kd El ist 5s’31 0p-M&s| --.-.| linots Valley Ry— Ref & impt g 881960..-.3&D| 80 | 82 

. uperior fon ist ef 5a 1935...M&S| 83 89 Coll tr 68 1923._-.....- J&I|  .95 97 

D uth St ay lst g 5s’30M4&N\n 77 82 ||Indiana bus & E Trac— Lewiston Augusta & Watery— 
uquesne Light—See Phila Co Gen & ref ST yt M&N| 45 55 ist & ref g 5s, 1937 op__.A&O| -...../k 60% 

jecens BE hila Co— Col Lon & TT: ctene! eons ve & Pay Fer—See|N Y Riys 

Bast Gt a is lst 58 1936 J&J 68 72 |Indiana ig & 19 Mee YY 60 70 ( Ry—See Ky Tr'|& Term} 
cod ee fu) Lt & Pow— & El 58 1957_P&A 92 U Rys| (St Lo/uis) 

Bt og ae J&D;} 87 93 |Indiana Nat Gas eop les G L |& Coke | Little Rock Gas & Fuel— 

ne 6 7 & Suburban Co— Indiana Rys & Ligh ov 1937_...-- M&N| 93 97 

Aiton G g 5s 1932 opt_A&O 50 55 lst & cE ) eae IJ&I &2 86 | Lit Ry & E 
let yy hee St L Trac— Indiana U: — lst g 5a 1933 op 1908._.A&0O 92 95 

PRER 4 gone 1944_....F&A) _____ 70 lst g 5a July 1°33 op '08.A&0 55 65 Ref & ext g 6s 1938._._.._.A&0 lee pelea 

) nae eal Te Poe 1949__M4&aN 90 94 Indfane Nor ist g 56’°33_A&@O|) --.--| - .-. rt & tt Ry—sSee [nt | Trac (B\uffalo) 
tet ¢ ‘ow (Joliet, Ill)_ In Columbus & Sou Tr— Lo: & Clev RR Lake Sh'Elec Rly 

Edison EL i ee ata J& 92 96 lst M g 5a Feb 11923...P&A) 89 | -.._. Los Angeles Gas & El Corp— 

1 ; 7” n Boston— Gas 58 1952__A&0| 388 9244| 1st & ref g 53 1939 0pt_.M&S| 95 97 

: gold notes 1919 _...J&D| 100%) __-_. fodieanp & Green Rap — Los Ang Fel & E 58'34____J&J oan =. 

5 go Npntews 1922__... Aj «102 103 lst g Jan 1 1929______ J&J 97 100 yey Ltg 5¢ Aprll’24A@0O; _.-..} __._- 

: gold notes 1922__._.F&A|} 96 974 |Indianap L & H 56 1940..A&0| 88 94 |Los Ang Pac Pac El Ry 

® gold notes 1922....F&A| 99% 100 ladiemsp & Martinsy Rap Tr— Los Angeles & Pasadena—See|Pac Eljec Ry. 
ag rd (Lancaster)— ist g 58 1932 opt_.._.___ J&J| 90 94 |Los Angeles Ry Corp— 

Bde are AF FON F&A! 92 94 (In lig Northern—See Unijon Tr o/f Ind ist & ref eft g Se, 1940._.3£D) -__.. 70 
op hey o I n « west ‘Tr— Los Ang Ry 5s g 1938_.A&O0 oe 

Baise g 5s 1922 i Mé&s 95% 96 lst g 1923 opt___..__ M&S 75 80 Los Ang Trac ist ¢ Se’38J&D) -.--.) _.__L 

7 Lt & Pow (S F) 69°21Q-F, ___/- 100% ioe & doutheast Trac Louisville Gas & Electric— 
Biehth Ave RR N Y¥ ee lst "2 See NE SD aadesiaat 70 ist & ref 7s 1923..___- J&D)| 100 102 
Phila Rap Ind’ Shelbyv & Southeast Ist 7% gold notes 1920_...M&S} 98 100 
sf g 5s Jao 1 1932_..__ Pl. -cnccn 90 |Loulsy Home Telep 58°22. .J&J| 90 92 
Louisville Ltgz 5e’S2unatnd 449 86 92 











J This price includes accrued interest. & Last sale. » Nominal. «¢ Sale price. 
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NOTICE.—AIl bond prices are “and interest” except where marked “f" and income and defaulted bonds. 



























































Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bia. Ask. 

Louisy Ry con M 5sg’°30..-J&J| 92 94 evada-Calif Elec 6s 1946_J&J| 87 90 ||Northern Texas Electric Co— 
2d m 448 eer 77 80 |\Nevada-Cal Pow 68 1927.A&0| 88 93 Coll tr sf g 58s 1940 opt_.J&J|; 78 84 
Gen Se 1950......_. P&A 78 83 ||\Newark Gas 6s Apr 1 Moy a 110 113 |\Northern Co— ; 

Lojuisville,|p. 50 || Newark con 5s °4 oe. Oa Pace wae 5s a r- © or 1913__._J&J 87 91 

Low Law & Hav—See Bos&Nor| St Ky pees Fee oe Public Se|ry Corp oS. 5a sii snk aa oad hal 

Co (Pa) Gas & New Bed Mid & Brock—See|Old St Fy Noun Hud és dee Public | Service| Cor; 
ty "1ZA&0) 81 84 |\New Bedf & Onset ist 59’22.J&J| ----- 8734||North Hudson Lt, H & P Go 

Lykens Val P 681 -M&S 75 85 ||\New Brunswick (Can) Pow Co— (Hoboken, N J) 5s 1938_A&0 eee eS 

R Njor ist M 5a 1937......... mas 75 85 |\North Jer 8 St Ry—See Pub Serv| Corp 
t New Elec Securit oe North Shore Electric Co— 
1st many fd Se °53 opt °08..J&J| -.-..| ----- lst tr 5s Jan 3 rosa. e793 corse] sence my Bal 1922 op 1815... -802 93 96 
(Ills & —_ wer— ref g 58 "40 op’ 90 
ist g Se 1936___..._._. J 86 90 ist m sf 5s 1951_.____. J&I| 9144) 93% Nowth 8 Shore Gas Co o an 
is)GS&E g 68°26 A&O ae ew ist g 58 1937 opt._.....P&A| -----| ----- 
MadRivPow ist5se’35gu op.F&A| 94 | ---.-. 4s Jan 1930_..._...-..- GO gscdt  eeawe North Texas Gas Co— 
sé Oct 1 1932.....A&0 88% 89 ist 6s 1920-1932 iiesickceinaie A&O 92% 99 

Penn & Mah Val 5s8’'22.M&N; 93 96 ||\N H & Centrev ist 58g’33_.M&S;| 90 | -..--. Northwestern Elevated (Chic)— 1 

Youngst Shar + 94" J&J3| -----| -.--- New Haven Wat 4348 1962_J&J| 94 96 ist M 5s 1941 opt_._._. M&s; 64 66 
Massener=? L & Pow— N J & Hud Riv rar Ferry— Union El] (Loop) 58 g’45._A&0O| 54 60 

ist cons 5s 1921_.-._._. 97 98}4) 1st gold 4s 1950 opt....M&S| 69 72 ||\Northwestern Pennsylvania - 

Manhattan El 4s -A&O| 68 70 |INJ Pow & L 5s 1936_____. F&A| 80 85 lst g 58 1941_._.......M&S} ----- 75 

ped ~ RE 70 72 ||\New London Gee 58’27..A&0| 93 | ----- Northwest Gas U&Coke (Chic) 

hie tkéincae | | @ | Reece be | | Gccueeee in 1 os 

Ist lien é col tr g Bs $s'mas| 7s | ___.- New Milford Pow lst 53°32 F&A} 95 | 100 ||Norwich(Ct)GaskE g Se'27J&J| 92 | ..... 
ManilaSub Rysist 5s 1946._M&S; ---.-) ----- New Orleans Ry & t Co— Norwich St Ry ist '23 A&O| .----- 93 
Man’frs Wat (Pa) 5s 1639_J&D 96 98 Gen M 444s g 1935__... S&S 67 6834||\Oakland Traction 
Market St Elev Pass Ry—See|Phila R| Tran Certificates of deposit_....| -----| ----- Gen con 5s Jan 18'35..J&J18| 32 | --... 
Market St Ry (San Fran)—See| United) RRs Ref&gen5s’490p’19serA M&N;| 45 49 Oakl Trac cons 5s 1933_.J&J| -----| ---.. 
wears Seeeene Se Penn tax exempt___.__._. ae Oak Tran ist con sf 58°32 J&J| -----| --.-. 

inet AY 5s 1931 red_A&O 89 90 Deb § 6s 1918 opt._...J&D| -----| ----- Oak Tran ist con g 5s hae J&J 0 Ae Roses 
8 L 56 1946_F&A| ----- 60 Claib ist 68°46.M&N/} 104 | ----- en Gas 5s 1945__.-..- IN] seees] Skss 

ws tJ Electric Cos— Certificates of deposit.....| -----| ----- Ohio gervicg ts ist =: Lael io37 93 95 
Col tr 5% notes 1918_..A&O\f 40 50 NO Cy RR—Gen g 58'43J&J| 89 93 |\Ohio Sta Bey ge 47 

Massachusetts Gas 4348'29_J&J| 91 91% Certificates of deposit_....| -----| ----- Cons & ref af 48-58 °44..J&J5| 384 88 
Deb g 448 Dec 1931__.__J&J ee ae N OCy & Lake 5s 1943. J&J 94% 97 Conv 7s Dec 10 1922_..J&D 98 100% 

1 rae tng § +. Mt Vernon ee Nash Riy & Lt Certificates of deposit...| -----| ----- Oklahoma Gas & Electric— 

Mem ay on "45 _J&J 73% 76 NO&Carroli con5sFeb’33.J&J 92 95 lst M g 5s ’29 op aft "14 A&O 88 92 

Hie & Li Ft ele Certificates of deposit.....| -----| ----- Oklahoma Ry— 
pm g 5e Oct 1 1922 par 94% 95% Edison El ist 5s 1929__J&J Ae ee lst & ref g 58°41 opt '21__J&J 79 84 
eters BE 7B gS gy Ry) & Elec Certificates of deposit_..| -----| ----- Old Colony St R 49°54.J&J| -----| ----. 
Ry—See N O Pow-House Co 58’41.J&J| -----| ----- Omaha & ncil Bluffs ween: PE 

Motropal tan Went bas. op St Charles St ist g 49°52_.J&J| -----| ----- 1st consol g 5s 1928_._... &J| 77 80 

- gold 4s 1938_._..._. F&A| 50%) 53% ten of Gepodlt .....| . <<<<-| <o<c Omaha & Coun Bluffs Ry & Br 
d 4a 1938______ 45% 49 we News & Hamp Ry,G &E 1st cons g 5s Jan 11928_.J&J| ----- 77 

Mexican El L ist Mg 58’35J&J|i 49 52 & ref 58 1944_______ J&J; 70 80 |\Omaha EL&P 5s’33 op '08_J&J) -.---| ----- 

Mex Lt & Pow ist 5s’33 sf P&A\|! 64 66 Newp’tNews&Old Pt Ry & El Ontario Pow 58'430pto’13F&A| 91 93 

Mich City G&E } Se °37 op’10J&J| -----| ----- ist g 5s Nov 11938._..M&N| 85 88 Deb g 68 1921 ope 1910_.J&J| 96 98 

Michigan Nor P Ist 58 1946_M&S| 84 88 Gen g 5s Mar 1 1941__M&8}_ -----| ----- Ontario Transmi Co, Ltd— 

Mich r Pow ist 58°41J&J| 85 99 |\New W'meburgh & Flatbush—/See Bkliyn RT)| ist gug 5s ’45 a °45 op bef 16- -_M&N| _ 83 38 

Michigan R N Y¥ Gas Elec L H & P Co— Orange & Passai —SeeP|ub Serv| Corp 
1st 6s Bg | NEAR eds M&N| 95 96 lst g 58 Dec 11948._...J&D) 87 88}4)\Oregon Electric Ry— 

Mich State Telep—5s 1924.F&A| ----- 88 Pur mon col tr 4s 1949.__P&A 70 71% 18 foco 5s 1933 0 opt lin aitin atte M&N 70 75 
M United Rys— i Ill, N Y,cong 5s'95J&J| 944) -.--- ec Corp "Slop A&O| -----} -..-. 
ist & ref gold 5s 1936___M&N odenel sete tral Un Gas 5s g 1927J&J| 90 95 |\Ottawa Elec ist g 5s toe. 25D sient tind 

Jack & Bat Crk ist 58’°23_J&J| 88 92 Equitable Gas 5s 1932._..M&S} 88 92 wer ee 7 yy ae nt— 

Jack Cons Tr 5s 1934__.M&N/ -----| ----- New Amster Gas 58 1948_J&J| 70 75 Bs acccieies 90 94% 

Mich Traction ist 5s ’21_J&J oat Ge NY&ER Gas ist g 58 °44_J&J 87 92 Ottum Tr e L - 5s °21_A&0 95 98 

Mich Trac Ext ist 58’°23.J&J| 94 | ----- Con 5s 1945_..._.-._. J&J| 380 88 ||Pacific Coast Pow 
Mid & Boston St Ry— NY&Westch Ltg 4s 2004_J&J 63 66 lst M g 58 1940 of op p 1918. M&S 85 90 

ist & ref g 444s 1932 opt_J&J| -----| ----- Deb g 5s 1954 op guar._J&J; 70 75 |\/Pacific Elec Ry g 58 1942..J&J, 78 78% 
Middle West vs 6s Jan1’25A&O)| 87 90 North Un Gas 5s 1927._M&N| 82 86 Los Angeles Pacific Co— 

Milivaie Etna Soe Pihila Co Standard G L 58 1930_.M&N; 88 95 |} ist ref g 49 1950 opt’15_ I&J 66 | 70 

Mil El Ry & Lt—5s 1926_._F&A\° 97 98% N Y spe Ry Corp— L A-Pac RR con 58°31 A&0| 83%) 85 
Be & ont $340 *31 opt__J&J BiG: Lene ist M Ss 1966_._._...-- J&J| ----- 57 aoe Pa RR Cal 5s °43_M&8 71 bi djeenaian 
Gen & ref g 951 opt__J&D 81 8444|\NY &N J Telep ba Fs M&N 0634) <«.-.- ng & Pas 5s g 1928_J&J 85 | -cawe 
Milw » Heat & mS Oo tee eg Co— IPenitic Aa, & El ref 59 '42.J&3) 8534) 86 

Ist g 1929 opt_.M&N| 874) 90 lst gold b 1 1986. --P&A| 85 | ----- | 7% notes Apr 151920..-A&O| 97 994 

Milwaukee G L ist 48°27-M&N| 884% ----- Gen 8 Fd g 4s Nov’29_.M&N 75 | ----- Pacific Gas & Elec {Arisons) — 

Minn Anoka & Cayuna R’ge RR N Y & Queens Elec Lt & Pow— lst M 68 Jan 1931_..--- 88 95 
ist 58 1935_.....____. BY 90 93 ist cons g 58 Aug, 11930.F&A| 89 95 |\Pacific Gas Imp 4s Sept '30 OM xipe a 

polis Gas Light— NY&QueensGas 58°34 F&A -----| ----- Pacific Light & Power Corp— 

Ist 5s Feb ’30 op ’14 M&S 82 85 \|INY & Queens 2 Co Ry 0°40 A&O wonr--| -n--- 1st * . ef 58 1951 0p_M&S 91%) 93 
Minn El Ist 5s ’34 op_.J&D 95 96 Steinway Ry—Ist g 68’°22.J&5| -----| ----- Pac L 56 Oe "ES. LSE: ee of Lemon 
Minneap St Rys—See TwinCity Rapid | Transit)||New York ways— Guara ated wwnecerewene--| -----| -22-- 
Mississippi Riv Pow 58’51_J&J| 79/4) 84 ist R E & ref 4s a op’16.J&J| 43 44 |\Pacific Pow &L I §8’'30_F&A| 86 90 
Mississippi Valley Gas & Elec— Gus. Tr. ctf dep.._...... 424, 45 ||\Pacific Teleph & Telegraph— 

Coll tr 5s May 1s33 ons. M&N 86 90 Adj inc g 5e Jan 1942___A&0/\/ 1334 14 lst&col trsfg Ba op 22.53&) 91% 91% 

issourl Edison 27_F&A| 91 92 Bankers Tr ctf dep_--_---- 134%| 154)\Paducah T&L oi trg5s’"35M4&N| -.--- 70 

Mo El Lt 6s Fan 1021. -Q-M 99%; 101 Bleeck St & FF dst 4s °50_J&J 40 50 |\Parr Shoals Pow 5s 1952..A&0 76 80 
Mobile Elec 58 ’46 op ’10_M&N| 75 80 poage7ts Av Cons 5s’43J&D 63 69 ||Paterson Ry—See Pub Ser Corp 
Mobile Gas Ist 5s 1924__..J&J| -----| ----- Bway Surf RR ist 58’24.J&J; 70 | ----- Paterson & Passaic Gas & Elec 
ae i Lt & as g58°37_J&D| 91 93 CenCrosstown Ist 6s’22.M&N| 40 | ----- Consol g 88 1949._.-.--. M&S; 90 | -.--- 

mad des ESS ERE Se M&S 89 92 Chris&10th St Ist4s°18A&O) -----| ----- Pawtucket Gas 4s 1932__.M&N 82 85 

Mobile St By iat Ist 68 ’°23_M&N)| 100 101 Col & 9th Av ist 5s’'93__.M&S 58 63 Peckskill Lt & RR—&8s ’30.AL£0 95 99 
Monongahela St Ry hila| Co Eighth Av cert ind 69°19.P&A| -----| ----- Pennsylvania Ltg 58 1940..J&J| 86 90 
Mo la Valley Traction— LexAv&P Fy ist 58g’93.M&S| 65 68 ||Penn & Mah Vall—See Mah & |Shen Riy & Lt 

ist M g 5s 1942 opt ’22__J&D} ----- 8314|| BecondAy con 5sg’48gu.P&A\S 2 5 |\Penn Wat & Powsf 5s’40_J&J| 8934 90% 

Gen mige TS BOieccen J&J| 97344, 99 Trust Co ctfs of deposit_..\/ 2 5 |\Penn Public Serv 58 1962.P&A)| 87 91 
Montana Power— South neey } lst 58 1919.A&O| ----- 60 |'Pensacola El Co ist 5s ’31_F&A 80 85 

lst &refsf 5s 19430p’18_J&J| 9134) 9154| Tar WP & Mam Seg '28M&S// ----- oo. --|| Peabio’s @ L. & Coke, Chi o— 

Montreal Lt, Ht & Power Co— Third Ave—See under “T.” r lst con g 68 1943.-_-._- £0; 99 99 
Ist&col tr g 434832 op’12 J&J| ----- k 91 34th St Crosst lst 58'96.A&0) ----- 55 Refunding gold 58 1947-M&S| ----- 68 
Gold 58 1933 - — ---A&O 90 gt 23d St. Ry. 58 1962__..-_ J&I 45 55 Chic G L & C 1st 5s °37. S&S eDiee 88, 

Montreal Tramw N Y & Rich Gas 5s 1921_.M&N/| -----| ----- Consum Gas Ist g 58'36 J&D| ----- 94% 
lst & ref g 5s 1941 0} opt__ JI&JI 84 87 \NY&Stamf—1ist g 5s °31_.A@0O| -----| ----- Ind Nat G&O g 5s’ Me: wsa~- --se0 
Montreal St Ry 4448’22_F&A\ 93 | --.-- lsté&ref g4s’580 =. af’l4guM&N| -----| ----- | Mutual Fuel Gas 5a'47 3 os 70 75 

Montville St Ry—-5s 1920_.M&N| -----| ----- New York State : | People’s Trac—See 

Mt Wash St Ry—See Phila Co lst con g a od 62 op op’13M&N|_ 53 55 || | Peoria paeey & & Champ a . 

Muncie Ei L ist 5s’32 J 12J&J) 91 94 ||N Y & Suburban Gas—See West|chester |Light’g) ist 6 quar Se IGGl acces M&N| 88 90 

iuadio Hart & Ft Wayne Tr-— NY Tel ist 4}48’39 taxex. 7 86} 87}4|Peorla G & E Se "23 op '08- S43; 95 | anne 

ist § Se 58 1935 B85 opt ER “ccch” kone Deb 6s Feb 1949_..._. &A| 99%) 100 |\Peorla Ry 5s '20 to’26 gu-P&A/ -----| ----. 
CTr—See Ind Un Tr N Y Westch & Bos Ry—See ~~ Bee “Bt eam KiRs— _§/||Peoria Lae Works Co— = 

Muntel Gas & Elec ~ Rech— Niagara Falls Pow 5s 77932. J&J; 91 95 ! Prior lien 58 1948..-.- M&N 85 95 
lst M g 4348 1942 op 412. A&O 80 85 Refg & gen 6s Jan 1932_A&0 101% 10874) m4 7 4s 1948..-..-.- M&N 55 60 
unieipal 7 lb Co— Niagara Lockport & Ont Pow— Gas 5s 1961... ABD ee ee: Ps ae 
8 fcol tr Selfar’é30p° 15M&Sin 82 86 lst sf g 58°54 tax-exemnpM&N 93%) 9434 'Phtiadelt — Com 
uskegon Tr.& Lg.ist 1931M&S| 74 80 | Nort & Atl Term—See VaRy&P ie co rusts 1049. -Ma&s 100 | ----- 
uskogee Electric Traction— Norf & Ports Tr—See Va Ry &P mtg co tr gos 51.M& 83 85 
ist a f gold 58 1934_...M&N| -----| ----- Nort Ry & Lt ist 58°49..M&N| -----| 90 Conv Ln 5s 1922 opt- M&N 92 93 

Muskogee(Okla) Gas & Elec— ostons St is Be ist g 5s 1944. -J&J| 9344) ----- t Se 1958... Ad | gee Ss SPS Eg CR 
lst & 5s 1926 op '09__.J&D 90 94 | North lec Power— Cont — Trac lst 58 19290_J&J\f ----.| -.--- 

Nashville Railway & Light— lsts 4 g 5s Oct ’40 fa 16 A&O 83 88 Citizens’ Trac ist 5s a7AeO J nncadtSesue 
Cons g 58 1953 opt 1908. J&J| 91 92 | North Carolina Pub Sery Co— _ | Duquesne Light 6s tan: J&J| ----- 100 
Ref and ext gol 58 1958_J&J 75 764% 1st & ref 5s 1934 opt._...A&O 68 75 Duquesne Trac list 5s 3 90.dOGS .coscl  asass 
Nashville St Ry 5s 1925__J&J 93 95 Salisb & 8 §8°45_.M&N| -----| ----- Fed. St ta} P V 5s May 1 ry, J neccn| atece 

eld 8t cons 6s a 99 100 | North Cal w 58 1932___J&D 92 924% Ft Pitt Trac let 58 1038.76Dif ..-<-}° sssee 

McGavock & Mt Verno R &conssf 5s’480p '15 J&D 87% 89 Milly Et & Sh 56°23....M&Nif -----| -~---- 

Summer St 1stM 60°26. 5 Seed 99 103 | Nor Canada Pow 6s k 28.-J&J| ----- 97% Wie EPI Ry 58 g 1928.J&D/f -----| ----- 
2d series 6s July 1937_.J&J 99 105 __| Northern Illinois Lt & Trac— Pit ist g5s'29 M&S\f -.---| ----- 

Nashville Water 4s 1928_._J&J\b 4.80) 4.75%| 1st M gold 5s 1923 =o 87 934% Mount Washington 8t Ry— 

Nassau E] RR—See Bkl Rap} Tr Northern Ohio Trac Trac & Ligh | at coll tr gu 58 1933.A&0 f 60 | cnnnn 

Nassau Lt & Pow ist oe A&G) ...-.| +---- lat consol g 5¢ 1933_...-. ‘Tas 94 | ----- | Pitts a Bir Tr 8 gen 58’30A£0) f -----| ----- 

Nassau & Suff Ltg 58 ’°45..P&A| 75 85 1s* consol g 4s 1933___._- J&J|; 70 80 Pitts & Bir Tr 59g 1929._M4&N//f -.---| ----- 

Nat. Light, Heat & Power Ist | & ref 5 1956_.....- F&A| 30 84 | BK&A 1931.M&S|f -----| -.-.- 
Coll trust 58 1920SerC..J&D} 90 | -.--- CR Se cndgadbiinveres J&D| 9544 96% Brownsv ‘Ave 58 1926_F&A I -n---| ----- 
Cent Ind Ltg 5s 1927-..M&N/| 65 75 |North OntL&Pé6s Apr’31_J&J| 83 92 | _ W Liberty ist g 5¢°30-J&3|/ ----. “zs 
CityG&E(Paris,Ill)5e’35A&0) 75 85 | Northern States Power Co— y | Pitts & Charleroi 56'32.M&N; 50 
Jerseyville Ill 58, 1935..P&A) 65 75 lst & ref 59 1941......A&0} 85% 87% | Pitts Trac Ist 53 1927-.A&O) 70 77 

National Properties Co— 8B notes 1926.....-..- A&O| 95 96344| SoTracist&coll tr g 5a’50A&O0/)f -----| ----- 
Coll tr 4-444-5}48 1946 _J&J|) -.-..| ----- 7% notes 1923_._.--- F&Al15| 100 101%! The 2d Ave Tr 5e 1934..J&Dif -.-.-| --.-- 














7 This price includes accrued interest. & Last sale. » Nominal. /In London. s Sale price. 
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NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








































































































Bonds. Bia. Ask, Bonds. Bia. Ask. Bonds. Bid. Ask. 
a Co. (Concluded)— St Joseph Gas—ist 58 1937_J&J;| -----| ----- Steinway R Gee 3 J @ Ga Co Ry 
Peaitel Tract Traction 5¢ 1997.J&J\f -----| ----- 8t Joseph Ry Lt Heat & Pow— Suburban Gas Co : f Phila— 
West End Trac con 58’°38.3J&J| ----- -----|| lst g Se cers 1 07 =~ lees , 81 84 saetadehec Vaseprer, A&zO 8734 883% 
Philadelphia Electric— os Louis R 8 Pe Superior Water Light & Pow— 
lst MBs 1966 iad A&O| 95 96 atk st 4g May 1931_____.- eT lee ee 
6% neses Hy ee ga 99 100% ||" st& Z s 0 ° BD 67 72 ‘\Syracuse Gas g 58 1946__..J&J| 90 93 
Philaceiphia nsit— 2 bt Louls & 8 ringf 58’33.J&D| 90 95 «(|S Lake Shore & Nor— 
Coll tr g 5 Pe 60 1087 opt of Cah 85 89 Tr 58 1936 J&D| 90 95 lst M g 58°47 opt °"17.M4&N| 62 67 
ef 62 opt "17_M&S; 82 86 St * A de Un Rys (St} L) Syracuse ht ~s 538 1951.J&D 8614; . -... 
Darby Media & Ches 8t “or StL —See Un Rys (St L) SyracL& tr 53 '54__J&J 24561 teow 
itt é 36 opt 16 gu. SS th usc St Paul City _ Twin City|R T Syrac Rap Tr let g 56 1946_M4&S 78 83 
Market Street joy Pass. er St Paul Gas L’ 2d mtge g 5a 1930__-._. S&S} --... 80 
1st 4s 1955____- M&N| 82 84 Gen gold 5s ig tae > M&S) 386 88 (Tacoma & P—See Puget Sou|nd Elec 
Union ion St Petersb (Fla) eg 68’°45_J&D 75 85 (\Tecoma Wat Sup ist 58'25.J&J| -.--.| --.-- 
Elec & Peo 4 tr tretis’45A&0) 69 694 |Salisbury & Spencer—See No Cait Pub Serv Tampa Ele tric Co— 
Hest Man & F 581924M&N;/ 90 94 |\Salmon vPow gu 53°520pF&A\ 87 90 lst M g 58 1933 sfop._.J&D| 87 93 
People’s Traction Co— Salt Lake Term 63 1935 3 & D) -----| ----- nompe os Gas 5s 1937 opt._..M&N; -..--) -.--- 
P P Ry tr ctfa 49°43 P&A 77 79 |\San Antonio G&E 53 = “Mas 83 88 & Ma Ry—See N Y |Rys 
W Phil Pass 2d 58 °26.M4aN 95 100 San Antonio Water Sup pply— fean Aad Be 53 1962 opt_M4&aN 64 67% 
Philadelphia Suburban Gas & El let & refaf53'330p'13_F&Anm 84 89 |Tenn Water ist 53 1946..M&S; -.--.| ----. 
ist M & ref g 50°60 0p'15.P&A| 90 92 |\San Diego Consol Gas & Elec— Terre Haute Indiauap & East— 
Palle & West Chester Tr— Ist g 5a 1939 opt 1914__M4S 89 91 | let & refstg a "45 ~ oe BO lemtia lS dies 
Mige gold 49 1954_____- 3&3; 70 75 Deb 63 1922 RE * J&D|_ 92 96 |\Terre Haute Trac & 4 
elphia & Western Ry— Sand Frem & So Ry—See Lake Sb EE! Ry ‘| lstcon M g 5s 1944.__.M&N| 85 89 
lst puis & Cs Jul Fig 1 1960... J&d 92 96 |\San Fran G&E 443 1933_M4N 87 99 | Terre Haute El—Ss’29..J&J3| 93 | -.--. 
.: an—See PhilaCo Not callable. _.......---- _.| 84% 86 |Texarkana G & E 5a°30...J&3| 90 95 
Trobe? Phila Co Sen Fran Oak & San Jose Con— || Texas Pow & Lt Ist t Se ’37_J&D 88 92 
Pitts & Charlerol—See Phila Co Con 5s May 19 1938. -M&N 19 30 ----- |Texas Public Service 63’33_J&5| 97 100 
P McK4&Con—See W Penn Rys * (4 o3 & SJ Ry ist 50°33. a mai em 70 |\Tex Trac—ist sf g 53’37opt J&J| -----| ----- 
Trac—See Phila Co 5a 1933 sf___.- 42% 55 Third Avenue Ry (N Y)— 
Portland (Me) El 5 Fy: SOR aA 90 94 n Lt & Pow Carp. lst ref g 48 1960 0patt’14J&J' 57% 58% 
Portland (Ore) Gas & goer "s0 Ser Aop-P&A) 99 | 10034/ Adj tne g 5a Jan 1060. 0p-A&O\s 30)4, 4054 
let & ref g 5840 opt '20_J&J| 85 C0 eee cet 97 99 || Third Av RR ist 3¢a'37_J&3; 91 100 
Portiand be ist 581951 P&A| -----| ----- Gohe rs So ca ad 98 | 100 || Dry Dock E Bway & Batt’y 
Portland (Me) RR— Ban Joaquin Light & Power— lst 5a gold 1932__._...J&D 55 70 
ist con pt ys 1951 op "31_J&3| 70 72 ist 59 1945 0patt’10_.J&D) -.--- 90% New ref mSerCincome...f 18 ~-2-6 
ist | & con m 58 1945..M&N| 80 85 |\Santiago (Cuba) Elec L & Tr— || €2nd St M & St N ist 63°10 
Portiend B ys & Power— lst g 6s 1959 opt 19 sare J&J;) 81 85 Ext at 5% to 1940_.M&S/ -..--| ---- 
let & et be 1942 op-_P&a| 655%). -.-.. Sao Paulo Tra ae Lta— || Sou Boulev g 3a 1945_..J&3| 635 | -.--. 
Portl'd I ref 5a’300p._M4&N;) 7544) 7514! 1st g Se ry 1 i520, gaD ge ee || 28th&29th 3t59'96 ctfa AZO -..--| --- 
Cit but con 48 °30_J&D)} -----| -~--- Savannah Elec Co 5s g '52_5&J 58 61 || Unton Ry 1st 359g@ 1942 _¥ tA 72 83 
Port hs Elec 1st 59 35.J&J| ----- 91 |/Sayre (N Y) Elec 5s 1947_._A&O| -----| ----- | Westchester El ist 5a g°433%5| 55 65 
Portland a Peg» tog 48’27F&A| 92 94 |\Schenectady Railway Co— Yonkers Ry lat 3s 1946. , "eee 63 
he Rico R Ist M 59 1946 op '19-. M&S; 75 80 ||Thirty-fourth 8 Crosstown—Sjee N « Rys. 
ody Ave te Nov. 1 19360p.M&N| 80 | .___- Schuylk Trac—Ist 5s 1943 A&O| ----.| ----- Tide Water Power— 
Porto ico Telep 63 1942._.J&D| 90 95 |\Sctoto Vali Tr 1st 53 1923 M&S; 92 96 || Gen M 6s 1920_._._..- F&A} 93 99 
Potomac El Pow 58’290p.J&D| 95 | ----- Scranton Elec 5’37 opt '12.J&5) 94 98 Toledo Bow! Green & Southern 
Conus a | Sa 1936 guar..J&J,; 934 ----- Scranton Ry—list 5s Nov’32J&J) 75 85 || Ist g 5a May 11921.._.M&N| .----| 65 
Deb gold 6s 1925_____- 5&3; 93 98 oe z 58 1920 opt..-.- Man 85 90 |\Tol Frem & Nor St Ry—See Lakje Sh E'/Ry 
Gen mtge 6s 1923_.__-- J&5) 98 99 Scran Trac Ist 63¢°32.M&N 93 100 | ToliGE & Heon ist g5a’35A&0| 69 | 65 
Prescott G & Ei ist 68°40 J&J| 87 95 Scran & Carb Tr Ist 63'23J4J,| 93 98 Toledo Home Telep 53 1922.J&3| 9334 96% 
Prov. Secur.—see Steam R.R’s. Seattle Elec ist g 58 "300p P&A! 92 97 |\Tol & Indiana ist 38 1931_J&Jin 85 95 
Public L & as Pew Ist 53 1945F&A| -----| ----- Con & refa sf 53 1929___. F&A 87 91. ||Toledo Trac Light & Power— 
Public Service Co of Nor [ll— Seattle Ry 56 19210pt__M&N| 95 98 ist lien 79 1920________- J&J| 99 | 100% 
pate Scot 68 1956 nape gt 21_ -A&O 87 87 4 |\Seattle-Everett Traction— 2ud Hen conv 7s 153177 3as Se eee 
ie Bervice Go lst M g 5a 1939 op "14__M4&S/ 80 85 |\Tol & West Ry Ist g 5a'26.J&3) 30 | 40 
ie os — 6% ea. ae ones] -2--- Seattle Ltg ist 59’440p 10. M&S, 87 92 ‘Topeka Edison 53 Sept "30.J&J; 909) 9314 
d notes 1922._.M&s}| 96 97 Ref @ 46 1949 opt 1914._A40. 80 85 |\Topeka Ry—3s'30 0p °15..J&J); 9014 9344 
Aba Oct 1195¥o0p..A&O|) 7734! 78 CE i PE BONE oc ectntcncan 96 98% |Toronto Ry 43 °20-°21_.P4&A| ----- | -z5- 
ato Sub ist 56 1946_J&J| ----- s 8634)Second Ave—See N Y Kys Trenton G & Elg 58 1949..M&S; 93 | 97 
Conus Trac Ist 58 1933__.J&4D| 85 88 ||\Second Ave Trac—See Phila Co \\Trent St Ry—con g 5a '38__J&J ae ee 
Eliz Piainf & Cent Jer Ry— Seneca Power Corp 6s '46_ a 90 100 || Trent Pass 68 Sept30’31 A&O; 100 | -..... 
lst g 5e Dec 11950__J&D) 80 | --..-- Shawinigan Water & Power || Tri-City Ry & Light— sf 
Elizabeth & Trent 58°62 A&O| 78 82 6% con g notes Dec 15719 J&D 107 108 || Colltrefg 53 1923___._ A&kO| 93% 94% 
3 C Hob & Pat 481949. M&N| 53 58 |\Shreve Rye ias 5°20 “66348! 2c~.-| 2.22 || Ist & ref g 58 1930 one. J43| 85 ' 90 
Newark Pass con 5s "30._-J&J 90 93 |\Sterra & San Francisco Power— | Troy City my Gee | Un (Alb)| . 
Newark Term Ry 59'55.J&D| 99 93 lst g 58 1949 opt__.__.- F&A; 80 82 Troy Gas 2d 6s 1923_....- F&A} 100 101 
N Hud Co Ry cons 58'28_J&J| 85 90 |\Sioux Sity Service Co— ! Consol. 3s 1930. ERT ESSE M&N| 100 101 
3d Ba ext to 1924... _M&N| 85 | -..-- lat & refs fg Sa’280p__-J&J| ----- | ers |/28th & 29th Bte—See 3d Ave Ry 
Nor Jer &t Ry 48 1948_M&N| 56 60 |\Somerset Un & Middlesex Ltg— \'23d St Ry—SeeN YR 
Or & Page Val ist 58°38 J&D, 85 | ----- Mtge g 4s Dec 11943..J&D, 60 , ----- ||Twin City Rapid ‘Trans tCo— 
Paterson Ry—Con6sg’31J&D| 100 | -..-- So Bend & Mishawaka Gas— 8t Paul Cy—ist g 63 32, Ee Se 
3d 66 "14 ext 5% to'44A40| 96 | ----- Cons ¢ 58 1926 opt 1908. 5&3 oe eee ist cona 68 g 1934....A&O| -.---| --.-. 
BTr8t Ry lat M Sag’21A&0; 96 | -.--- South Carolina Lt Pow & Ry— | Cable con 5 5s & 1937 CoRR a ocue 88 
Riverside Trac 58 1960.J&D| 75 | ---.-- ist of g Sa 1937 opt_._.M&N| ---.-) -_._. i Guar g 5s 1937_____- MT <ciacal spend 
Bo jereey Gas El & South Cov & Cin *. Ry-Sese Cin New & Cov Ry) Minn & St P ab $a°24M&S| -..--| -.... 
Guar yy Meb 1 1953 M M&S 85. 87 |\Soath Ferry—See N Rys | Minn St & St Paul City— 
Pueblo & Sub Tr & Ltg— South Jer G E & T—See Pub Ser, Corp | Cons guar g53 1928-.A&0 87 | 90 
ist sf 581922... A&O| 93 98 |/South Sh & Bos St Ry—See O d |Colony | St Ry Twin City Telep 58 1926 __.J&J b 614% 6% 
~—— * Sound Power Co— ‘So Side El 444s 1924 op "10. as 73 75 |Twin States Gas & Elec— 
dy ae - an? ens... 5D 89 93 |\Sou Yuba Wat—Con 68’°23.J&J; --.--| --.-- | Ist-& ref 5s Oct 1953_._-A&0 75 80 
et Pow— Southern Bell Telep & Teleg— '|Uuderground Elec Ry of London 
%ete raw o21- sa 994% 101 lsatafg58194lop’16__.J&J| 88 8944| 4l44 Jan 1 1933____-. -- S&S 95 
Puget Sound Electric Ry— Sou B’vard—See Third Ave Ry || Income 6aJan11948-.......f 6754 90 
lst consol g 58°32 0p. P&A| 80 85 ||Southern California Edison— | Union Depot—See United Rys St Louis 
Tacoma Ry&P 58’29 A&O| 79 84 Gen g 58 Nov 1939 opt _J&J 88 | 92 |iGaton BI Lt & Pow Co of St 
Quebec Ry L H & Pow— Conv deb 6sMarl5,"20M&S15| 9944 100 || Ist « 5s Sept 1 1933....M4aS| -...- | 93% 
Cous g Se see get — J&D| ----- 67 or eaperagey 100 | 102 Retcext 59°33 0p aft'18 M&N 83 89 
Queens Borough (NY) Gas & El Gen & ref g 63 1944_-._F&A| 9934 101 |\Union Eley RR Northwest Elev 
Geu M gold 58 1952_____J&J| -----| -.-.- South’n Counties Gas Co of Cal Union Ry—See Third Ave Ry | 
Quincy (Ill) Gas Elec & Heat— ies g 534s May °36....M&N| 88 91 (Union Ry Gas & Elec Co (Ill) —! 
ist Cone te 19350p’10.M&S| 75 | -..... notes Dec 1919_._-_- J&D| 99 100 || Col tr g 53 1939 cone op.J&J, 70 80 
Quince & E 58 1929..M&S; 88 | -..-. senha Ilis Light & Power— Union Trac Co of Indiana—_—s_ 
Racine (Wie) Wateg5s’31.M4&N| 87 93 ist M 68 1931 op_______ J&J| 95 98 | ist g 5a July 1919.____- J&J3| 72 76 
Rap Tr 8t Ry—See Pub Ser Cor South N E Telep lst 5¢’°48.J&D|_ 102 103%) Indiana North’n $31932J&)3) 55 60 
Reading Trac 68 1933. Jad 110 115 | South Ohio Tr—See Cin Day & |Tol Tra ct Onion Utilities 5a 1944 o $77 a ras 
Read& Wom— lst 5s g 25 I&J5 95 98 |\Southern Pow 5a 1930 opt_Mt3| 90 93 ‘United Elec v5 & Power, t— 
Rhode Isid Sub 48 °50___ yee 50 \Southern Sterras Power— lst cons ff a 1929.. M&N 86% 87% 
Richmond (8 I) Lt & RR— | Ist et g gu 6a Sep’36op’18J&J} -----| ----- Unit Elec Co of NJ 48°49.J&D) 72 | 73% 
let coll tr g 49 1952__.__ J&s| 46 50 |lsouthern frac—See Phila Co ‘United Blectrie Securities Co—| 
ane Se senatze Tree L & P— ‘Southern Utilities 68 1933.A&0) -----| ----- |” Goll tr g Se 1933 to 1943_F&A) __-_- pee 
‘ns ims 2 Sree ae 88 |\Southern Wise Pow 58’38_A&O| -.--- -----||United Fuel Gas6s 1936..J&J/ 9444 95% 
ave 4 Trac—See Pub Serv Clorp ; ‘Southwestern Gas & Electric— \United Gas & Elec Corp— } 
oanoke W W 6s 1936____J&J 93 96 | let & ref af 59 1932 0pt__F&A 82 87 || Colltrstfg 63 19 945. A&O| ccelpae wal sien 
5% notes 1919________ M&N; 97% 98%) Southwestern Power & Light— United G & BotNJ ist3a22_3&3) -----| -_.- 
a G&E 2d 4348’200p’10M&8| 94 9844) 1st Hen Ss 1943._.___- J&D| 83 86 |\United Gas & EI(SP) 53°32_J4J) 9534 --... 
age Ry & Ls ba °64 opt...5&5) 88 91° |\Southwest Utilities Alva, Ok Uatted G & F 6s 1923____- Gee Bete: 
exempt. -.-.-—-_.___. 88 91 lst M sf g 1929_______- &A! 98 100 | United Ilium Co New Haven— | 
Seg Haare sake) Sirs, So2 Souimmee Miearl aa ine | 
> << aS in Gm cn |, == nm & re ene oA enone amaeat. ne t i 
pom Syr Ei’ let 50 1945_M&N| -.-.-| 1 . 8 W Mo El Ryref 5891923._M&S| -----| -.--. let & — g 5s 1932 op. ra 86 87 
— ter Telep lst g 5a ’20. ves OF 1 wawes Spokane & [nland Empire RR Conv deb 63 1926__-.-. M«é 86 90 
Rocktond tiny Wisskzie ois A& ORs). Spans Ist & ref g 58 1926 opt-M&N| 45 55 6% gold notes 1920 opt 3, 99 | 100 
yy ry Pa phe Spring Br’k Water—5s g°26.A&0| 9834) 100 6% g¢ notes1920Ser A.-M&N) 97 | 100 
mount A. ef 5e'390p'"14M&Sin 91 94 |\Sprinetield (0) Lt Ht & Power— 7% notes Apri 1923....---- | 96 99 
ord & Inter-Urban Ry— lst 2g 35a 1929 op 1914_F&A 95 100 | United Power & Tran— 
les ios ¢ Se 102 1922 op 1907___A&O} .....) .____ Gen & ref 5s 1933_____. A&O| 83 86 Del Co & Phi tr ctfs4s’49 J&Jn 50 60 
coger & Freeport ist g gu Springt & N E Tr—See St! LSpringt & Pieoria—| United Rystrctfs4s 49 J&in 58 60 
Rock DAP tc beeen c7777| --7-- |Springtteld (Ti) Ry & Lt Co— United Public Utilities (Del), 
<P So iss g 5e"30guA&O) -....| _2_22 tr g 33 1933 opt_—.J&D| -.---| ----- oe 8 Nn a ne appear J&l| 85 90 
Betlond ReLAP temoce asl! -----| ----- |springtleld (Mo) Ry & Lt Go— United RRs of San Frao— | 
ut YL&P lst5e’46 M&S} -.-..) -___- | lstet« 5s 11926 opt.---M&N) 84 87 | Sf ¢ 49 April 1 1927. -A&0) 3414) 36 
Sacramento Elec Gas & 7 7% notes 1921...__.__-.__. 98 | 100 Un Tr Go N ¥ ettsd ep .-| 3334) 34 
Cous Se Nov 1 1927-.-_M&N| ---.. 97 Springfield (ork Ry istée"soes| --.| Un vincttsUnTrsPebaTr| 333¢| 34 
Sacramento Gas 69 "19-40_A&O) 90 96 | lst m 58 1919-1935 _...M&S| Basis\6%%% Market St con g 58 1924.M&3| __ 75 
Pe ee en Spring Val Wat ret g 40°23-J&D) 9314| " 9574| Unit Rys & Elec (Baltimore) | 
st os Se 1935_._..Mées} -.... 82 Standard Gas & Elec of Delaw— st consol g 49 1949....M&8| 70 70% 
ve WS Eh OR Pe el ee | Convefg 631928 opt_._.J&D) 92 94 ee 1048 cn i 180 oi) 
St Clair Gounty iIll) Gan Lt EI — ee * eG gold notes ase ----AeO 85 8734| Ime funding g 5s 1936_.J&D| -__-- 69% 
| . lst cons guar Se 1950... M&S _....' ____ ji go notes 1921-._. 98 100 

















b Basis. / This price includes accrued interest. & Last sale. {In London. » Nominal. «Sale price. 
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NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bia. Ask. Bonds. Bid. Ask. | Stocks. Par.| Bid. Ask. 
Unit Rys & Elec (Balt) (Conci) WwW Cit Pass Ry—See Reading Tr 
Hs conv notes 1922...F&A| 88 90 Conv deb 6s 1924_.._. | ee Sener oe Cty Ry (Dayton, OR) 0 3D 85 90 
6% conv notes 1922._._.F&A;) 92 93 ||Wisconsiu & Electric— Prefeeved sacas heck abepecay tabs toi 90 95 
Balt Sparrows Pt & let g 58 19520pt1919...J&D) 82 84 Clev Painesv & Eastern RR. 100 EE? chi ba 
ist g gu 4}46 1953_._P&A| 87 89 || Wisconsin Minn Light & Pow Cleveland Ry....-...-.--. 100%| 102 
Balt TracCo ist M 5a’29._M4&N;} 100 10034) let & ref'5s 19440) "19._M&N;| 84 87 | Cleve Gouthe & Goi Ry-..-100 ie anata 
No Balt Div ist 58'42_J&D)| --.--- 101 acencnner tans Eastern Pr OS GCI: SO 8% 
Oent RyconMgi5s1932._M4&N| --.-.-. 9844| Istef g 444s 1943_____.- ‘&I} --.-.| 80 Stade PRR 100} 24 26 
& imp 5a 1932__- 9736). nwana Wore Con St Ry 4343 1920.M&@Sin 75 | -~..-..| Preferred._.....-.....-. 100} 109 103 
City & Sub ist 58 1922.J&D) ----.-. 98 let & ref oa 30_...F&Ain 70) |} ~-.-. Columbia Gas & Electric...100 61%| _61% 
6 Ro El ist 5s’42 M&S; 98 100 Deb g 58 1927_...-...- Nis 80 | ~«... Columbia (SC) Ry Gas & Bi 100 REDS, CePA ks 
oe Cree) fae Tat PST Were, & Clint Ist g 5s °19_ Prete ae SPRL COE TRS 7 oukas caiaaes se 
s 6 Rys of St Louis— Ext at 7% to Jan 1921____|m -_... 85 | Columbus Ry Pow & Lcom.100| 12 1 
Gen g 4a July 1 1934____J&J 55 56 ||Worc&SouthbstRy44s.22M&Sin 70 ocheud tefe ciksihciensanmpnmanas 60 75 
Cass Av& F 5e 1912 ||\Worc & Web St 4 53°19_J&Din 85 | .-.--. Peeketee Iisa ccwen 30 35 
Ext at 444% to i922. Jad -----| 95 |Yonkers Ry—See Third Ave Ry Commercial Union on Teloe gi) 28 3 d 18 24 
Lindell Ry ist g 5e 1911 York Haven Water & Power— Commonwealth-Ed 110 111 
exten at is to ’21_F&A; -----; 95 | 16¢ 58 June 1 1951_._._ J&D| 90 95 |Com'ith Pow Ry & L Boas 27 29 
Compt HUD ‘Ter 68 13 24 63 May 1 1924..-_-- MAN 90 100 ING nn i. cick Bigs an os 100 61 63 
Ext at 5% to 1923__..J&)} 90 93 Cons M 5s Meet 11957.M&N| 60 70 | Coney Island & Bklyn RR_.100) -.---| ----- 
St Louis RR (B’way) 5e York Rys—ist Mg5s19370pJ&D| 86 88 | Connecticut Power pref....100) 78 83 
ext at 434% to 1920._MEN| ----- 95 |Youngstown & Ohio River— Cognecticus Ry & Lighting.100| 35 37 
Union .~ ye 6sg1918_J&D) -.-.-) -----| 1st M @ 5e 1935 opt '15_A&0 90 | Preferred....._.....-._. 100) 35 38 
St L & Sub ist 58z 1921 F&A) 93 9344 Founss sharon Ry & L—See M ry < 8 | Ry & L| Cons “oN EL & P (Balt)..100; 108 109 
Geng 58Apri1923guA&O}) 51 54 L&P—See Col New |& Zane sville Consulidated Gas (N Y) See under N|Y City 
StLouls Trans Co521924 A&O 38 42 Consolidated Gas (Pitts) pf_.50)¢ -_._. ona 
Onited Rys Pre L Co— PUBLIC UTIL STOCKS Par. Cons Trac of N J—See Pub Serv; Corp 
1st lien coll trafg58’'26M&N| 7334) 76 Consol Water (Utica) com_.100| 60 70 
U 8 Pub Serv Ist Ss ’27__F&A| 89 91  sAtventncs Elec Power..._100) 14 15 preferred.........-. = 70 80 
U 8 Telephone— Preferred_.........-..._. 100} 76 79 sy 8 preferred .__..._._.. 100 105 
ist 78 Dec 1 1921_.._._. J&D; 99 100% Atpene Soy Southern RR com..100) --.--} ----- Consumers’ Gas (Foronte) 2180 150 151 
United bas rg Aner Preferred__........._.___ TOU ‘anaibud.amene Goatuannan Pow ag pref.100| 85 88 
Con g 434s 2004_______ J&D 42 45 Allegheny Trac—See Phila i“ Contin Pass Wi PE Phila R T 
Taz-exem aiisciaeritiaiia times 42 45 Amer Cities > eee a ee 12 |Cumb’l'd Co (Me) P & Lt_.100| --.--) -..-. 
Albany Ry con M 58g '30 J&) 85 ea Pe Sagres are Preferred _..........-_-_- 100; 42 50 
Gen g | = ae J&D 84 88 lamer Dist ae (N 352722100 30 40 | Dany Champ & Dec ret... 100 88 96 
Rig WS Ry 56g 1942.A&0|) 75 78 | Amer Goa & wih a ose O\d 130 135 | Dayton Power & Light_-_--- 35 40 
Gutted Ts & El (Prov) 88°33. masis 57 | 65 llameec prone asay “80 ce te erat ty eon = ye 
v) 5s’ mer Gas ew Jersey__- 5 | Dayton & Western common. 100 sndeal . bmieen 
United Util ist 62’43 0p "18 J&J| 86 92 Amer Light & Traction_.___ 100} 255 258 waleeted. og gemstone 50 
Utah Gas&Coke lst5e 36 optJ&J| 75 80 SS OUTS: 100; 97 99 | Denver Gas & Elec pref__..100) 90 95 
Utah Lt & P cons g 48 '°30_J3&5| 76 80 dune Power & Light_..___. 100} 68 70 | Denver & Northwestern Ry_100| 10 12 
Utah Lt & Ry (Sait L City)— 0 SEES EE Ge eRe 100 73 77 =| Detroit Edison___..__.__-- 100} 120 125 
Conus Ry & P ist 5a ’21_.J&5)  -----| ----- Optional warrauts 1921__..- ’ oe 5 | Datroit United Ry________- 200 100 | t  dnwws 
Utah P & L ist 5¢ 1944. F&A!) 86 873%! Optional warrants 1931_____ ad 6 10 | Dominion T Canada)_..50\2 86 Gog. 
Utah Securities Corp— Amer Public Utilities_...__ 100 10 12 | Duluth Edtson Blectric_____ ee ea ka an 
ML ey ty hess ee od A ee Med.) <a ee ern a ot oe 
ca et 581950. 3&5) YY | -.--. As Railways Co_...-. 50\@ -----) ----- Duluth -Superior Trac Co. 109) 
Utica Gas&kEl ret&ext 58°57J3&3| 87 9234) ee ee 00] 64 fo) “100m 45 55 
Utica & ryred Valley Ry — Amer Teleg & Cable guar__100) 58 63 | Duquesne Light—3e* Phila Co_ 
let g & 440 10 WvaccannameS, 70 80 |Amer Telep & Teleg_._.._- 100} 103}4| 10344 Rastern Penn Rys com.-_-. ee similis 
Utica Beit a ist g 58°39 MEN 90 100 | Appalachian Power_.....-. 100 5% 6%4| East Read’g Ei—See R'd’g Trac 
2d g 58 1931__-.-.._-- 90 100 WOMTEE.. 5 nnn dedomen 100} 24 27 | Bast St Louls & Suburban -.100 eteen| amae 
Valley a at 5a’ 30_ MeN S5IE! | winsas Arizona Power_.....-.-.-. 100 4 8 Preferred . ice aol: wahmeiat 
Ventura CoPow Ist 6s'36-M&N -----| -~--- SONPOG.. . 2062-0 2-2 =e 100} 30 40 | Edison Elec Mlum (Boston). 100) 152 153 
Vermont Pow & Ltg 5s'27_M&S| 90 95 Atkeamas Light & Powcom.100) 15 30 Eighth Ave RR—See N Y Rys 
Virginian Pow Ist 58 1942. J&D) -----| ----- POUIGE 5 5b kena ae 100, 85 95 | Electrical Securities pref too 75 85 
Virginia Ry & Power— Arkansas Val Ry L& Ppf___100| 95 97 | Electric Invest Corp__.._-- on ae ee 
lat & ref g 5s 1934__..__J&J| ----- 77 | Augusta-Aiken Ry & El_...100|) -----| ----- Pretetred 0-65 ihn cs oo ce 100, 60 oma late 
Nort & Atl Term ha 729 M&S 79 81 (OY ES I ED BOG cedmol acece | Blec Storage 5 Ind. & M' tac. Cola 
Nort & Ports Tr 56°36.-J&D) 77 | -.--. Aurora "Elgin & Chieazo=-~190 pegne 234 Elizabeth Gas L shades 65 oo--- 
Wash Alexandria & Mt Vernou SE ee S. | \esece | Eliz & Tren ea Bes Pub Serv ‘Corp 
tet g Ss 1955 opt___._. M&S) 55 65 Begeor Ry & El Seino ~100 PROT BR, PEARED Elmira W L&RRtst pfyte.109| 92 98 
Washington Balt & Ann El— ein pina El Paso Elec Cocommon...100, 924% 97% 
iss M 38 Mch 1941 op__M&S) ----- 81%\B Wieate ON a ae i Bold AL Lie BEBE Ne nen Tee SRE ee 100} 890 85 
Wash’n (DC) Gas 5s 1960.M4&N 96 96 4) Bay Telephone (Canada)_..100| 118 | _._-- Empire & Bay State Teleg_.100| 56 66 
win goo lost. WatL& Free 90 04 Birm ey Light & POE «oot w-e--| ----- — Ac Maeve pie BARE” inated: eal aos 
ash fy & & El g 4s i98i27 Jap 68 69 Blackstone Val Gas & E__-_- 50\¢d 62 66 | Equitable [11 G L (Phila) of- 100! 100 101 
Won Ge 1033.......«< J&3,;° 9334) 95 I 100} 92 95 | Essex & Hudson Gas... -_-- 100) 112 120 
Anuacost & Pot 5s 1949._.A&O| -----| -.--- Bleeck St & Fal Py —SeeN Y Rys Fairm’t Pk & Had Pass Ry—See| Phila |R T 
Guarantees ........<..2--| <e<+-| cacce Bloomington & Normal Ry ~ Fall River Gas Works__-_.-- 100; 170 180 
City & Sub 58g 1948.__-F&A) ----- 86 .|_ L pref guar_.....---.-.- 85 95 Fegoral Light & Trac com. ..100 11 14 
Metropolitan Ist 541925 F&A; -----| -.--* Boston Elevated RR ea *, 63%) Ss Es ROR 50 53 
ashington Water Power Co— I ERE NTS 100, 91 [Federal Uullities Jeni i aioe 100 n 1% 6 
Consoi & coll tr g 58 1929.J&5| 90 93 West End Street Ry com. sold 41 419% eS ae -100n 30 45 
ist ref 5 5s 1939 op....J&J) 90%) --.-- Preferred 8%..-.....-- oa 51 str} Ft Wayne & Nor Ind Trac--100 pinaits atunsie 
Water Falis & No Ry— Bestes Seneriae “Biec-(no san} d 60¢) -.--. Preferred |. -100) -----| ---<< 
ist Mn efg 5e19400p’15_J&s\f 46 51 referred _...._._ _.(no par)id 6 aig Frankiin Telegraph Geuiat) 22100) 35 45 
Westchester Elec—See 3d Av: i Besten & Worcest Elec_(no par)d -----) ----- Galvestou-Houston BiCo...100, 13 15 
Westchester Lt lat g 5e'50_J&D) 3634) 95 Preferred __..______ o par)i@ -..--| 20 Preferred. -109; 65 68 
N Y¥ Sub Gas—ist g5a’49M&58; -----| ----- Brazilian Tr L & P Ltd____- 100} 58 58}4 Gas & Elec of Bergen County100 75 | -.-..- 
Weat Chester (Pa) St Ry— _ |B’way & 7th Ave RR—See N bl Rys Gas & Electric Securities._..100 -----| -..-. 
1 Se Aug 7 1932_.__- F&A\| 68 75 | Brooklyn Edison_...-.-.-- 100, 102 103 PREG. « sebicncdapenes 100) -ceee] conse 
Weet End 8t—See Boston E! Brooklyn Rapid Treen. At 30% 3034) General Electric--See ind. & Mi lise. Cos 
Weet End St Ry—See Boston El Certificates of deposit___.__- 2444 26% General Gas & Electric._...100) -.-.-| -..-. 
Westerly L & P 5s 1937...J&D 90 95 Brooklyn City RR_.-._.-- 10/4 10 | 10%! Cumulative seria ~100 candi cate | idliptioa ge 
Western Light & Power— Brooklyn Unigu Gas__-_._- 100} 84 89 Convertible Bi Co werapa100 atetwimh! asda ds 
lst ef Ss 1925__._-__.- MEN 68 75 Buffalo General Electric_...100) 10744, 108% Georgia Ry & El Co stmpd-100) 109 esse- 
Wesern N Y & Pa Trac— Calif Elec Generating, pref.100| 84 SS. 1 Pett... -sascece<ae 71 75 
ist & ref ein 1957 op "12_3&J) «----| -.--- Calif Ry & Pow prior pref__.100) -----| -.-.- ka Ry & Power com__- 100 12 13 
Western N ties— Calif 8t Cable RR(San Fran)100| 61 | -----| Pirst referred. eis ataeae 100| 73 77 
eg S| Seer ns. dtemek winabie Camden&éSubRy— PSCorp| | .._ ||. Second preferred....-.-- 109 16 17 
W Oblo Ry—ist 58 1921_.M&N; ---.-| ---.-- Canadiao Gensel 1 Electric_.100} 110 112 leas ‘ "Stock Poles (guar)__1 a 98 105 
Western States Gas & Electric— Capital Trac (Wash, D C)_.100| 8944 89% Grand Rapids Ry preferred - 1B sahailidel  gthaain 
ist & ref 5 1941 op -2- 25D 86 88 |Garolina Pow & Light,com_100| 40 42 | Hackensack Water.......-. 24: | -naeile 
6% notes Feb 1927 _-_-~- 88 91 | Cent Arkan Ry& rp pref 100) 87 OS ff PetstG..-ecgcecncosace 23 4 24 | w«--- 
Western T&T Col tr g 5a’32. ried 89 90 | Cent Crosst RR—See N Y Rys | |Berrieburg Lt & Pow pref...50d .._.-| -.... 
West Un a Coll tr 5a'38.5&J| 89 90 | Cent Hudson Gas & Elec_..100| 98 103 |Hartford Blectric Light. “00! 230 235 
Pig & R E M 4}48¢ 8454) 87% Gent PeN&ER RR—See N ¥ Riys Hartford City Gas Lt com...25d ___-- 36 
MutUn6s ert at 5%to’ 41M&N| OE -T ‘cnvost Centrai & South Amer Teleg.100| 115 | -----!)| PROINOE. pccdeednonasais 25d 34 37 
Northw’n gu g 444s 1934_J&J) 834) 87 | Central States Elec Corp.-- 100 16 19 | Hevaue Elec Lt & Power-.-100| -.---| ----- 
Western United Gas & Ei— " DUE anak woneae dss 61 65 a eee --100| -..--| ----- 
lstéref Seg 1920to'50 P&A! 92 95 | Chie City & Coucom part ctfa(t) 1 % 1 |\Holyoke Street Ry_.-...--100 45 55 
West Liberty St Ry—See Phila |Co Pref partic ctfs_....(mo par)|@ 11 12 | Houghton County Elec Lé_-.25d 10 13 
West Penn Power— Chicago Se i al uteal wwe | Preferred... ......-.---<-- 25d 15 19 
lst M Se ’460p'21SerA MAS; 87%) ----- Chicago Elevates Ryscom_.._- 1 2 | Houghton County Tr com. .100 10 20 
ist M 6s 1958 Ser C__._.J&D BOE... inet Preferr Fe 5 -----|| Preferre 60 65 
West Peun Railways Co— Chicago | Rys ‘partic ctfaseri_..| 35 40 | Houston Gas & Puei pret__- too PR ABE 
let g Sa Jan 1 1931_____ EE | Sancta.’ adits ee eRe tie packs 7 8 | Hudson County Gas_...__- 100} 110 115 
Pitta McKees & Connells RR Series - tree sae Tarot 1% 2 [Enotes Traction common. _ 17 21 
ist cous g Sa Jan 1’31_.J&!; 86 | -.--- OD Re ae a 4 1 fa ERS SSPE 67 72 
West Penn Tr ist 56 1960_3&D) -.--.) --_-- | Chicago Sub Gas & Electric_100| --.-.| ----- inten < Power Securities - =7100ln 10 20 
W Phila Pass Ry—See Phia RT (Ee i aap Tab aaae eign es ae on. ay. inaiand | PRGRIIEE 000 sc«hwocncue 100\an 88 95 
Whatcom Co Ry&Lt 5s°35M4aN 78 83 | Chris & 10th Stas RR—See N Y ‘Rys ‘Indiana Lighting ite able Sehaaa | eee po 
Wheeling (W Va) Elec Co— i] Cincinnat! Gas & Electric__100 O046F saioual Indiana Rys & Lt common..100) 50 6 
1st M 5s 1941 opt_._.-_- ME&N\in 87 99 | Cincinnati Gas Transp. ___- 1600; 115 120 OE TREE, 90. 96 
Wheel Trac 58 g 1931___J&J 75 89 |Ctocinnat! & Hamilton Trac.100| ----- | amv indiana Union Traction....100) -...-| -.... 
Wilkese-BarreG&E Se’S50pt.J&J 93 96 Preferred.....___ ms See ct Chee Indianapolis SG oboe meksne 5Uid 52% 55 
Wilkes-Barre & Hazleton RR— Cin New & Cov Lt & rae 2100 me eee | Indiansp & Southeast Tr pt. Hs ane ee 75 
1st coll tr g 58 1951-._M&N iB 30 38 (te re Nts TRI 8S 00 63 | -..--|Indianspolis 8t Ry Co....-.100) .....| -..-- 
. Wilkes & Wyo Val—S5s '21 A&O 87 92 | Clac!nnati Street Ry. Od 46 47 |Indianap W W Sec, pref_ --" 100 85 90 
Wilkinsb & E Pitts St Ry—See Phila Cio Ciocin & Subur Bell Telep_.59 d 72%) 75 | Interboro Consol Corp vt c_. ) d 7% 8 
Willapa Elec 68 1923____ J&3| 33 90 | Cities Service........._._- 100; 444 | 448 || Preferred..........---.- 100! 27 34 
Williawnspt Gas—ist 5a’ 39P&A Goh See ns ERNE PARE _.100 78%; 79 I ‘Internat Ocean Teleg (guar).100| 90 100 
Wiimiugton (Del) Gas i Citizens’ Pass Ry—sSee Phil R T ||Insernationa! Trac (Baffalo) 100, -.--.| -.-.- 
lst & ref sf g 5a 1949 op-Mé&s 75 80 | Citizens Trac— Phila Co || @ % preferred_._.....-.- SO wceesl cavene 
Winnipeg El—1st ref 5335 J&J| -.--- k 35 | %% preferred -..--.----- BOE Sacaas mekiee 
| | | 
| | j 





“a Purchaser also pays accrued div. b Basis. d Price 
of par value. «Sale price. z Ex-div. y Ex-rights. (t) 


er sliare, not per cent. f This price includes accrued int. k Last sale. » Nominal. o Per cent, 
Without 1 par value. min.Minimum prices established Montreal Stock Exchanges. 











44 GENERAL QUOTATIONS—PUBLIC UTILITIES [Von. 109. 






















































































= = 
Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid. | Ask. 
Inter preferred... 10\d -----| -..-. North Ohio Elec Corp, com-_(t)}¢ 25 28 Richmond Light & RR.__-- 100; -..-- | Semon 
Je nt By com..100| ---.- 30° "||" ‘Preferred... mp, com.(s¢ 7) | 72 [och By & Light 5% pref.-2100| 65 "| ~-27~ 
2 RRL ES EA a etwas 50 |\Northern Ohio Tr & L pref_100| -----! 94 7% By ke He cndpivornce 100; 90 {| ...-. 
Jersey Central Traction..-.100| --..- .-. ||\Nor Ontario Lt & Powcom_100| 11 15 |ist Jos Ry Lt Ht & Pow pref_100/ 60 70 
Kentucky Securities Corp..100| -----| -.--- To a casncanmngalh 100} 57 63 |San Joaquin Light & Pow...100) 11  § -.--. 
ERs ERR 1 deasieai 60 ||\Northern States Power_.-_- 100| 66% 69 | RRR eR 100) 76 | eee 
stone Telephone. --.-.-.-- 50\d 17 1744 Preferred__.....-...-.-. 90% 93 |\Savannah Electric Co_.....100 ee 
aia ianiielihinbiaetieeta th 00 acdy a 57 59 |\Northern Tex Elec Cocom..100| 55 | 60 POE EES a eo 
Kinloch nny Pry Telep.. 100) -.-.-- 140 Preferred...........---- 77 80 |\Scioto yo Trac com....100) 19 20 
Laclede Gas Light_.....--- 51 $5 Northwest Hlectric......-- 100 18 | 4 “| a et ——---- 1 = | se--- 
id Pref ST TTriritf? ft <<< ee ee ee rocco 
Se are ee pomamnes..- 1 2 4\%'| Northwestern (guar)...50¢ 45 | 50 |\Scranton Elec, pref._...... OS ike wi ia se 
ECE GEGES, RL 30° Ohio Cities ars Gat. ik ta etl 5 Water & Power_100 w=~--| 125 
CE,“ RIOR GS eats Preferred. ........-.....100) 85 | ----.|\Som Un & Middlesex Lt100| 65 | 79 
pe eg tL (Pa) Ry ALE bist $014 wsers] <cene Ohio Fuel Supply..-.-...---- 25id 52 | 54 |\South Calif Edison beeneeees 90 | 92 
ORME 74 .---.||Ohio Gas & Blectrie pret=---i00 94 - Preferred............-.-100} 101 | 105 
Lehigh Power a ee d 83 7” Ohio State Telephone-.----- 100; 22 South & Atian Feleg ( r)..25\¢ 16 22 
Lehigh Valley Transit com.. 50/4 14 Preferred.........-...:.100| 96% 974% Southern New Eng ap-~-389 109 | 111 
ssn aeina ae 50\4d 26 28 Ohio Traction—Common -.-.- 100 wanes be -——= Utilities com. -----100} ----- | -=se- 
Lincoln (Neb) Gas & El Lt..100) --.-- GIS oe, — —.  aapeeeie 40 | Preferred ..-.....-.-.--.-100| ----- \ weno 
Lone Star Gas-_.__..-.----. 100; --.-- 8270 |\Oktahoma Natural ee: oO 34% 3434 So Jer Gas El & Tr—See Publi c Servic e Corp 
Louisville Home Telephone.100| -----|} ----. Omaha & Council Bluffs__ “150 ne 5 Fas ani Southwest Missouri RR....109| ----- | ‘emacs 
Louisville Railway Co..--- 100 = = on, ered 75 hoe | EN | emcee Spokane & In! Emp-Cap stk 100 Ocndid: cine 
on Mee Qeeeeee 2 Corp, ‘aja eosocs!  s8eue Preferred +3) eae evavk| -éameon 
Lowell Electric Light------ 100| 145 | 155 |lOttawa Light, Heat Pow_.100| -.... | 85 Springfield fe oj) Ry.&L.pref} 88 | 95 
SS 2 a ae 100} 170 175 |Ottawa MN 2 Ls 100, «su-~ ae gpringtl ‘E. H.& é. pref 100 sO | -.-.. 
Mehoning & Shen Ry &L,pref.|_ 85 93 |\Ottumwa(Ia)Ry & Lt pref..100| 92 | 95 Water_.__._. 100,, 67 | 67% 
Manhat | Ry (N Y)_--.1004¢ 83 84 |\Pacific & Atlantic ‘Teleg (gu).25¢ 12 | 16 5 uM Ges & Elec oet)-.28 @ 34 | 35 
Lt & Ht., Pittsb...50\4 53 54 ||Pacific Gas & Electric_._._- 100; 66% 67 ty incisnteitn nichole pia 45 47 
Wireless Tel of Amer_5\d 4 5%| First preferred-..._----- 100] 89 | 90 |Supertor Water, L & P com- joo, 50°} --_.. 
me eee 7 a bee pesponnd preterred (old pret)100), -25--| -55--||, Preferred.-------------- eel sis | 158 
’ mped.....-.100; ----- ec 00 ampa Miec U0......-.-.- | 
usetts Gas Cos_...100 che a Pacific Light t Corporatio n_.100 nes Peumonnee Ry L&P cum... 100 Ps ee 
one ce eee e------ 1 | -----| %% || Preferred.._._._.......-. Z| -<---- pn db om tcaiaats indir sna cel | 
Massachusetts Ltg Cos com_ 2 a os a Pacific Telep & Teleg_.-.-- 100 = 33% Terre Haute Ind & East....100 ----- = 
Memphis Street Ry com ---.100 ee as Paducah Tr & Light goat coer -----||\Terre Haute Tr & Lt pret ..-100) ee eae 
<a St a: 00| -.---| -..--l| Preferred... lg eps SEE ncateed dqenn Third Ave Ry (NY). -..--- 23}4 24% 
Merican Light & Power_---100)! 36 38 ||Paterson & PassaicGas& El.100| 80 90 |\Toledo Bowling Green & So- 10%, ----- Fae 
Mexican Telograp dpescacaees i76°"| 303°"|Pennayl mia Lighting 57190 50 35 Toledo Ros & Ligitt Go-----100 ead | aioe 
elegrapn -....... 2 vania com 0 O HYS @ Lignt U0O_...- 0 caren sseee 
Mexican Telep & Teleg-..-.-- ae. 76c; ..,.- a Rea PTR Zl 100, 75 80 Toronto Railway-.-.-.---- ae GET eSeawe 
eke toari gh ieerenatcisires w r 10¢ 1% 3 |/Pennsylvania Water & Pow_100) 85 85% |Tri-City R +h ht Co_.-100 Ee aor ar 
Mi Tramway -.----.-.. 100}! --.-.| -..-- Pensacola Elec Co, com....100| ----- 10 \lanf referred ------- -------- 10 76 | 78 
Light Bed Seika elas uate 100; 75 80 "parade algeria oo eee 70 | TH State Telep & Teleg___-- 0 @ ce. ax Bees 
Michigan State Telep pref_.100| 66 70 ||\People’sG L & C (Chic)_--.100| 49%4 50 | Preferred_.......-.....-- @ 220s) acne 
die West Utilities__..._ 100} 3644) 38%) ae le’s Nat Gas Eees--Se , eee te Sie Troy (N ¥) a eeu 100; 130 | 135 
erred _......-.-.-... 100; 61 63 Co (Pittsburgh) __.._- o\d 3834 394 23d Street-—See N Y Railways 
Milw Elec Ry & 1 pret--~-100) 80 85 non-cum um preforred one Sa 30 32“|Twin Gity Rapid Transit. 100, 41 | 46 
ppi River Power_....100; 12 14 : LRERES p04 353%4| 35%) Preferred._...........-- NN Bee Bis | oe gia ne 
niece hiaimneesideithi 100, 49 obega nainent gon See god --.--| -----|\Unton Natural Gas_--.----100| -----'s 130 
Mobile Electric pref ..-.--- 100)¢ --.--| -..-. Citizens | Siege §0\d -----| --+--| Unions Ry(New Bed,Mass) 100| ----- 115 
fs pentabe Valley Co.....-.. 100}, 60 70 Du weane i ht pref-.__- 100}, 99 101 |U gon Trac of Ind com... - 100 —si1 3 
Manengahele ” & , RIS 25/4 te =. Federal St a7 seaenns Val. 25/4 wenne| o-<- po ia RES 100! on —— 
llietteetetietetettet a bam Tr... §0/@ -----| -----| nel ak asain i | 2 
Mantena P Ns nnn Gibewemah 1 77% 79 reg tt be preferred §0\¢ -.-*-| --.--- United Melee of 2 = Versey.-100) 80 | _.-.. 
eserece<s-0---- 100; 108 | -...- Phils Electric (full paid).....254¢ 25% United Electric Secur pref..100, 90 100 
ontreal LH & P cons ovwben 93% 94 Tran Vot TrCtfs. 504 26%4) 26% |United Gas & Elec Corp....100| 3 5 
ontreal Telegraph .---...- 40} 125 { ...-- Citleone’ Passenger guar.. 50,4 ----- k 225%| First preferred__...._--- 490) 24 25 
Montreal Tramways } COM... 100i 69% ..... Continen Pass Ry ($29 pad) 50/¢ -..-- k 90 || Second preferred _.....-- 100) 3 8 
CS 3, ee Bee | 1934)! FBairm’t Pk & Had OF Cara k 45 ||\United Gas & Elec of NJ pf-100) -.--- -..-. 
ountain States Tel & pease? Be gee eet Praukf'd & Southwar Paas re: k 23444 |United Gas Improvement...50¢ 6944 69% 
Municipal! Gas (Albany)....100; 100 | 110 Germantown Passenger_. 304 -.--- i's 91 ||\United IliCoof New Haven.100) 235 240 
Muskogee Gas & Electric._.100) -----| ----- || Green & Coates Ste ($15 pas 4 hit Ga is 95 '\United pos ke Ryscom ...100) 47 , 49 
eee 100 a 85 | 90 || Hestonville M & Fcom__ 504 ----- ‘k 32%) First preferred__....___- 100| 74 76 
sage Electric....._. 50\d 68 {| 72 | OS Sapna peli eae some 30\4 TPES is 51 United | ys of St Lou—Com_ 100 2 2% 
Nashville Ry & Light Pret. 100 ence | e-se= Phils C ass Ry ($234 paysold a a O00 3 100}. il 12 
National Light, Heat & Pow - 5 & Gray "a Fy ($25 pd) 50d oaane ik 67% United & Elec(Balt) com 50\4 164 17 
Preferred. -.-.....-..._. “100 25 35 Philadel Traction_... 50\4 ----- s 69 ||\United Rys Investment Co- 100) 1244 13 
Newark Consolidated Gas_.100| 78 82 Ri eiphia Pasa ($28 paid) 504 nee k 200% Preferred..._.....-.---- 100} 27% 28% 
New Bedford Gas & Elec 2100 16714; -.--. 2d & 3d Sts Ry guar-___-_- §0\¢ -..-. |s'205 |\United Trac & Elec (Prov)- 190 beecal Smwue 
New Bedford & Onset Ry_..100' 15 -----|| 13th & 15th Ste Pass By. BO wodine : 197 |\United Utilities.........-- 5 15 
New England Co com-_.._-. 100; 47 50 Union Pass ($30 5-6 S0\d -.... B150 || Proferred.............-. 100 a 85 92 
First preferre{}_.....____ 100| 89 93 Union Tree Tract fons? oa5- Bod 3834 3834 vee Securities Corp_-_--.-- 100} 17% 18 
Second preferred_.._____ 100; 57 60 West Phila Pass guar.... 50d --.-- k 16514 Virginia Ry & Powercom_..100) ----- 48 
New E d Power, pref.100| 93 + 96 /||Pine Bluff Co pref_.._....- 100 90 | OG Pee. set cecs 100} , esin : 
New England Tel & Te ----100| 91 ! 9114|Pittsh & Birm Trac—See Phila |Co | Wash Balt & Annap -.---.-- 50/¢ .-- 28% 
New Haven Gas Light______ ee ; 3444//Pittsburgh Oll & Gas______ 100; 153{| 15%] Preferred.....____....._ 50) 4 37% =. 38 
New Haven Water.._._____ 50\¢d 75 77 ||Portland (Me) Gas Light_ ~~ Bold 48 | | waahiagton (D GC) Gas__-_-- 30! ldz 50% «51% 
New se Rys & Light Co..-100 Sy eee || Portland (Ore), R Lt & Pow— sid |Wash-Idaho Wat L & Ppf..100! 75 80 
00; +18 30 New stock (75% paid)... 100 5 8 ||\Wash (D C) Ry & Elcom..100! 25 50 
New York City—Conso Gasioo 9944 109 ||Porto Rico Rys 3s) nv, a ee on 6 6 | 8 ee 190 00! 59 60% 
Y Mutual Gas Light...100| 85 | 100 || Preferred___..........-_ > RS RS ae | Wash-Virginia Ry, pref-.-_- SOE E Et a 
New York Railways_._.__- 100| % 24 |Providence Gas__._._._._.- 50d 49 | 51 ||Washington Water Power 65100 58 64 
Bleecker St & Fult’n F’y_.100| 5 15 ||Public Service Corp of NJ_.100' 85 | 86 || Western Ohio RR ctfs_..__. al <ééet Gacee 
Bway & 7th Ave guar....100| 70 90 Camden & Sub ($5 paid)__ 25/¢ -._-- ‘k 18 ||\Western Power-.....------ 100i 22 | 24 
Crosstown i 7in=- $29 ----- -----|| Consolidated Trac of N J_100 50 ; 60 | PL. 5, a witiakoinmoen 100 12) ae 
Christopher & Tenth Sts.100| 50 65 Elizabeth & Trent com... 50/d .-.-- Bas || Western Rys & Light pref..100| -----| ate 
rr th Ave....__._..... 100 150 | -...- ea sreeaiibnamaaeatis 50\d --_ pene | Western States Gas & Elec--100) --.--) 25 
St & Grand St Yerry ...100 ecese| erese Rapid Transit Bt tR a eS Wal eee he ng on 78). 
Ninth Ave guar 6% saunas BOE Gaydal Tancwe So Jersey Gas Teas 100} 100 | 105 ||Western Union Telegraph..100| 87% 88% 
Becond Ave._........._. 100) ..--- 1 Public Serv Service Go oF Norfil_100| 89 | 92 || West’house Elec & mag —-Hee un|der Mise 
BE Bee necnencnsene 100; 60 | -.... I ce ctnncanneden 100} 89 | 92 West Penn Power pref_._.- 100} 97 | 100 
Twenty-third St guar_--.100| -....| __-__ P get Sound Tr Lt & Pow-.100 14 | 1614|West Penn Rys preferred--.100| 744% __--. 
N Y & Richmond Gas-_-__- | Bperaee Birovegs yap ith ork deat 64 | 66 |West Penn Tr & Wat Pow--100| 13 | _---- 
N Y State Ryscemmon....100| 12 15“ ||Quebec Ry Li Heat & Pow"-100|_ 19 | 1934|_ Preferred........--.-.-- 100} 64 | 68 
Prefterred..........-...-... 100} 30 35 ||Raflways Company General. 10\d __---| 5 ||\Winnipeg Electric Ry_----- 100} 45 48 
Niagara Falls Power com__.100| 88 90 |'Rap Tran St Ry—See Pub Serv |Corp | || Wisconsin Edison common..100); ---.-) -.--. 
PE nontnnancsesne 100} 102 10244 |Reading Traction_.......- 50d 23 | 25 ||Wisconsin-Minn L & P, pf.100| 80 85 
Norfolk Railwa S: 4 Dhak Mee suconl occa || City Passenger Ry_..... 50\d 100 105 || York Ps ) pve common.... 50)¢@ -...- 9% 
frortham: Dion {iass) St Ry-100) 45 s2|| East Reading Electric Ry - 501d oi Se gold 31 39 
Northern Cal Bower Cons.100| ____- % |Reading Transit & Lt, pref_.50\dn80 | 90 | 
Hie ublic Ry & Lt Sl pee | Be eee | 
| “| SEE nchelcnnadaas .-100}) 54%) 57% 
a Purchaser also pays accrued dividend. d Price per share, not per cent. - e New stock. A Ex-stock dividend. & Last sale. /in London. 


. ® Nominal. sSale price. «uEx-warrants. + Old stock. ‘Vaid y Ex-rights. t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under/the desi on . ee and Miscellaneous Securities,’’ 
all issues which do not appear under the previous two headings, namely “ ad (Steam)”’ and “‘Public Utilities.” In the 
case of stocks, however, we put “Textile Manufacturing,” “Insurance,” v Mine. ” “Real Estate and Land,” “Title Guar- 
antee and Safe Deposit Companies” under separate heads, then follow ‘with the rest of the “Industrial and Miscellaneous.” 

~_NOTICE.—All bond prices are “and interest” except where marked “f’ and income and defaulted bonds. 
































onds. Bid. | Ash. Bonds. | Bid. - | Bonds. Bia. | Ash, 
INDUSTRIAL & MISCEL’NE/OUS B/ONDS.|Allied Packers, Inc— |American Ice Securiti 
Acme White Lead & Color Wks- Conv s f deb 6s 1939.._._.J&J| 96% 9614; American Ice Co—R RE lst & 
ist 6s July 1920 to 280p_J&3| 90 95 |Am Agric Cheriist 53 1928A&0| 97 100 gen sf G8 42 opt'13..F&A; 98 98% 
Acne Exp col trg 4s "48.M&8| 60%) 61 Cony g deb 53 1924.. _.P&A| 106 110 lamer La France Fire Eng Inc— 
aa tr £ 4s 1947_...__. J&Dif 55 59 ||American Can—deb5s1928P&A; 93 944% 6% gold notes 1926....M&N 99%! 100 
vance-Rumely debés’25 M&F) 94 97 |Amer Cos OF Ol ri Se 1931 0ptM&N| 83 8954 |Amer Malting 58 1926... $&D; 98 | ...-- 
Aetna Explosives 6s Jan '45.Q-J| 82 86 Nitin i Rianne M&S; 9934; 100 |Amer Pipe & Constr Securities— 
Ala Steel & Shipbidg—sSee TenniC I & (RR. notes sent % 1919-M&S 3; 100 100%; Coll tr g 68 1922 {28-363 100 102% 
AlaskaGold Minesdeb6s’25M&8| 25 28 Graphopho e 62'°30.J&D|} 9944 100 |Am Pipe & Fdy 6s 1928..J&J| 99 -= 
Deb 6s 1926 Ser B__.___ M&S 25 28% Amiiies hist g 6a°19.M4&S!| 100 100%|Am Sew Pipe—ist sf 68'20M4S) ff _____ 99% 








~ 6 Basis. This price includes accrued interest. & Last sale. n Nominal. Sale Price New stock. 
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NOTICE.—AIl bond prices are “and interest” except where marked “f’ and income and defaulted bonds. 




































































Bonds. Bid. Ask. | Bonds. Bid. Ask. | Bonds. Bid. Ask. 

Amer Smelt & Refining— du Pont (E I) de Nem Powd— ennsylvania Steel— 
ist M 3s 1947_._..__.. 87% 87%| Gold 4s June 1 1936..J&D 9214) 100 Pa&Md Steel: con M& 100%; 101 

Amer Suerte & Mf g681920M&S; ___.-| -..-- Zagle&Phenix Mfg 58 1926_J&J; 93 | ----. Tron 1927_J&J| 101 102 

Amer S Sof W Va 5s1920M&N 98 _.... | astern Steel oat SOE wiweal “nba Pierce Oil 6s Dec 31 1920._.J&J' 107 t 

Amer Steel Foundries— Elk Horn Coal 6s 1925._..J&D| 99 99%| Conv deb 6s 1924_._.___ 105 105% 
Deb 48 1923_..........- F&A! 90 93 |Gmpire Refg ist 6s 1927_.F&A; 93 95 ||Pittsb Brewing 6s Feb 4°49_J&s| 74 | ----. 

Amer Tobacco 6s g 1944_- ae RIMES oa fairmont Coal 5s 193i_.-__- J&3i 91 9314||Pitts Coal deb 5s July 1931M&S/ -_...| —---- 

Guaranty ae ctfs of = Rae 8 actos 7ederal Sug 5 Sek J&J; 99 99 34|| Pittsab Term W 
4s g Aug 1 1951_____.-- ae See eee fort St Union it—See Steam|/RR Bo/nds st ref g Bt 5a Nov 1 1936--M&N caeiiek ecakenaees 
Div ctfs Mar 1921 Ser A Mas 182 187 teneral Baking ist 68 1936 J&D SOM! © ouucs Pistebungh Westuasiead : 
Div ctfs Mar 1921 Ser B_____ 182 187 | — Elec 3448 1942 00_F&A) 75 77 lst sf g 58 19470 _..-M&N 84 86 
Div ctfs Mar 1921SerC_M&S; 182 187 53 ’52tax-ex NY.M&S/ --._. 96%||_ Pittsa& WestmC5s -M&N| 97 98% 
Div ctfs Mar 1921 Ser D_-___- 182 187 ge a4 notes 1920___.-. J&J| 100%%| 100% a Vall Coal 5s 1928_J&J 80%}  .-... 
Div ctfs Mar 1921 Ser E___-_- 182 187 ~ notes 1919 _...J&D} 10014; 10044||Pocahon a ee Led 
7% gold notes 1919_._.M&N/| 100% 10034 |General 1 etroleum Co: bad Id'bs 1957 opt___.- J&J 83% 87 
7% gold notes 1920.._.M&N;| 1013 101%%||_ 1st Ms sf 6s June 1926_--J&J 100 103 _||Powell Riv Co 68 Ds a cena: aon 
7% gold notes 1921...M&N| 102%| 10314 |Gtrard Pt Storage 3448'40.A&@0| 75 | -.... Procter & Gamble Co— 
7% gold notes 1922._.M&N; 10234} 1034 |GordonIronsides& Fares Co,Ltd, gold notes 1920....M&S;} 1005 101 
7% gold notes 1923._.M&N| 10344} 1037 ist sf g 6s 1927 opt_._._. J&JI 93 97 gold notes 1921..._.M&S} 101 102 

aieiinen Tope Founderse— Gor g¢ Co— o cold notes Lepage 102 102 
Deb gold 6s 1926__._-. M&N 98 101 | 1st M 7s SPeA a tag 66.75%)! 6.25% % gold notes ress ae 103%; 104 
Deb gold 6s 1937______ M&N| 94 98 (Oqtieh Benen ee mae FA. Transp 5s 1921_ ey 99 106 
Deb gold 68 1939__.__-_- M&N; 94 98 Brew Co—ist 48 1951... M&S DRE ARN PS Provid’t Loan Soc 4348 on M&S} 94%) ----. 

American Writing Paper— 2d Income 5s Sep 1951- M&N a 2% ery 5 ane 
8S f 7-6s Jan 1 1919__--_-_. J&I 8944 901% |Granby Con Min Smelt & Pow TORS. 6 ons) J&I 98 100 

Anaconda Copper Mining— | Ist conv 6s 1928 ser ‘A_M&N 96 99% peepee Ir & Steel 58 °40_.A&9' 93 93% 
6% gold bonds 1929 Ser AJ&J 99% 9934 DROS. cinitinnencunecnn 96 -98 ||Roch & Pitts C&I 5s 1946_M&N eee 1 xceleas 

Armour & Co.—Real est ms Grand River Coal & Coke—See (Co Fuel) & Iron Rotts if 619 1983 5008 @ paw 0005 GUT  ceuee 
4s 1939 op______-_-- J& 84% 85% |Hall Signal 6s ’19-’20____- A&O es Seats tn A&O} .----. 60 

nvgdeb6sJ’ne15’20J&D15| 10234) 102% |Harris Abbatoir 6s 1928_.F&A 98 100 Rogers Brown fron Se: 20-d0de3 85 100 
ConvgdebésJ’ne15’21J&D15| 102%} 102% |Havana Tobacco—5s 1922 J&D/f 54 -...-|/8t Clair Furnace $s ’20-’39 F&A| -----| ----- 
Convgdeb6ésJ’ne15’22I1&D15| 102%,’ 102% |Hecker-Jones-Jewell 68 ’'22 M&S; 98 101 |\St Joseph Stk ds “ s’30J&J| 70 | --.-. 
Convgdeb6sJ’ne15’ 231&D15| 102%; 102% |Hoboken Land & Impt Co— St Lawrence re & ber— 
ev eee ne15’24J&D15|} 102%) 102%! 1st M g 5s Nov 1930_._..M&N eee Baer ist M 68 1920-1933_____ F&A) -----| ----- 

Associated Oil Co—Ss 1922F&A; 97 100 ||Hock Val Products 5s’6lop.J&J\f 48 55 ||St Louis Brew Asan 68 1939_J&J| 70 75 

Astoria(NY)Veneer Mills&D— iS || Hoster-Columbus Co 68’40-A&O| -..--| -.-.- St Louis Car Co 68 '21-’"23 M&N| 90 95 
ist sf g 68 1941 opt____- J&J} 95 | 105 Hudson Nav g 63 1938 op_F&A| 63 66 ||\St L Nat Stock Yds 48°30_.J&J| 75 80 

Atlantic Fruit & 8. 8.— | || Huebner-Toledo Brew 68’30J&J| 45 50 StL Bocxy Mt & P Se’S55atpJ&J| --.-- 80% 
deb 6s, Jan 1945 __.__- 5&3} 65 75 Huntington Land & Impt— Securities CoN Y 4% cons M&S} 60 65 

Atl Gulf & W Indies SS Lines— Coll trzg 6s 1919-1927 J&D 99 100 _ |\Sibley woe Se lst 5s 1922__J&J 95 97 
Col tr g 5s Jan 1 1959____J&J 82 83 ||Olinois 8 —Deb 448°40.A&0 85% 855)|Sinclair Oil & Ref Corp— 

Atlas Port Cement ist 6s"°25M&8;} 96 100 (Independent Brewing 68°55 J&J|} ----- 49 7% notes '20 war’s atch.F&A| --.--_-. 142 

Baldwin Locomotive Works— indiana Steel 1st a. 1952__M&N 96 96% ithout stk war’nts attach. 99%| 100 
ist ef 58 1940 op aft’15 M&N;| 101 --- - -||ingersoll- -~Rand—1st g 5a Dec 31 Sioux City Stk Yds Ist 58°30 J&J 88 92 

Barney & Smith Car 52 1936J4J) ----- 50 || 1935 opt Dec 31 1910: Ja&J  ticek < denen Sloss-Sheffield Steel & Iron— 

Beech Creek C & C 58 °44__J&D 93 96 | Inland Stee! Ist 6s 1920-28 - A&O|\b 6%) ----- 6% sf g notes 1929_.___F&A 97 97% 

Bethiehem Stee! Corporation — | eae & 6s 42 Ce 16 serA.J&J| 102 103 /||/Sloss [ron & Steel 1st6és’20_P&A|} 97 100 
za 5 Soeee ay 15°22_J&J15| 102 | 10214'\Interna' rp— Somerset Hotel Tr 48 1921_J&D) 92 | --.-.-- 

g notes July 15 ’23- ag ht; 1024%| 102%, ite trs rye g 5s'320 — 84% 8434||Standard Mill—1st g 5830 M&N 91 93 
— 4 lst ex g 56 °26 gu.J&J 96% 97 |International Merc M Steel Co of Can 6s 1940_._.J&J| ----- k 100 
m 68 Aug ’98.Q-F} 11044! ---.--|| 1st M coll tr 6s 1941._- A&O 9844; 99 |\Studebaker Corporation— 
Beth Bt rie = 53°42 M&N 8944; 9034) International Paper— gun’ serial notes 1921-29..J&J| ---..| ----- 
bi ach mala J&S 86 86 74) Gen conv aatie’ 350p’09 J&J 98 <itinds un Cr Co col traf g Se '44- J&J| f15 18 

Booth h Figueries sf 69 1038. A&O| -----| 95)2' Ist &refsf5s 1947 Ser A- vt 88 92 Switt & Co Lat sfg Se'44. J&J) 95 95 

Boston Term Co—3}48'47 F&A) 7534) 77 | Internat Salt g 5a"5lop---A&O) 71 724, 870 2fold notes 1021 F&A 15) 100%; 100 

Braden yay 3 Mines Co— | Internat Silver ist 68 °48..J&D) 99134) 102 conv 6e’20 J&J| -----| ----- 
SE @ G6. 2001 cccncannes F&A 94 953 34/\ Deb 68 1933__......-..-- J&I 90 93% Tempis s.f. 58 1924_J&J} 100 101 

Brooklyn Ferry Co— | Iron Meads ok ist 581932A&0) 95 100 Tenn é I & RR gen 58'51_.J&J| 91 914 
Con 5 48 cits dep stpd_F&A 10¢ 50c}} Gen’l 4s 1932___....... A&O 25 35 Ala Serie 68’30_J&J 99 102 

Brunswick-Balke-Collender Co ‘Jefferson & Clearf C & I— Cahaba C M Ist 6e°22J&D) 97 | --.-- 
6% serial notes 1920-29__J&J\b -----| ----- || 2d gold 5a 1926... ..__- cee: ME OL aes Tenn Cop Co conv 68’°25.M&N| 93% 

8 o&Susq Iron 8 1932J&D 91 934 Indiana Co lets TORR ME: ccerdl  onnne Texas Co deb 68°31 op ’15_J&J| 103 103% 
Deb mT Jan ’260p’10_.M&8| ----- , > nied | Jones & Laughlin St 58’39_M&N; 99 100 ||\Union B & P istg Sa'300pJ&J| 88%) ----- 

)&Co ats g afl4A4&0| ----- | 103 | Kan City Brew 6s ’'30 a. -M&N/f ----- 30 amupee Pe GT SE ALAR BRICHLE B ig! Tee 
lst my ref sf 68 1931______ J&J; 98 | 100 | Keystone Steel & Wir Union Oil Co of California— 

Bush Term et 2 4s 1952 __..A&O Sig; -.... nv 6s 1920-1926... SCE See J&D| 100 100% First lien s f 5s 1931 opt. J&J2 94144 95 
Cons g 5a Jan 1 1955_____ J&J; 8144) 84 | Knickerb Ice lst 5s’4lopt_J&J| 78 84 ||Union Steel Co ist 58’'52gu.J&D) 103 103% 

Bush Terrminal Buildings Co— La Belle Iron Wks— Uno rt ist 58 1923_.P&A;| 97 98 
1st sf gold guar 5s 1960. A&O 8044 81% 1st & ref 53 1940_______ J&D) 95 98 ||Union Typewriter—See Remin|gton ‘T\ypewrit 

Cahaba Coal Min—See Tenn C,|I & RE Lackaw St 5s’230pto’06._A&O| 97 97 %|| Cait Fruit—Deb 4 1923_J&J} 100 | --.-. 

Ualifornia Wine Assoclation— | 1st 58 1950 op after 1915.M&S! 9514| 97 Deb g 4}4s 1925 sf______ J&J| 100 aamiadh 
Cony g5sSep10’25 ops {M&S -----} ----- Eq 5s 1919-1926____- M&815.b 6%) 54%4%||\Onited Lead deb 5s 1 1943. _J&J a2 t  Wedne 

Canada Cem’t ist Gs’29 0p AZO! = ----- k 100}4) Lake Superior Gasp ine 58°24 Oct; 67 68 ||0 8 Env ist 5a’ in "340p'19J&D| 94 100 

Canadian Car & Fdy Co, Ltd— lst & coll tr gol s 4ote. J&D} 70 74 |08 st 5g 1919.J&J| -----| ----- 
ist sf @ 68 1939_____-. wD o<6e- k 98 | Lake of the Woods Mill Co, Ltd Con gold 1020 RESSR RE SS J&J 89% 93 

Canadian Cons Rubber, Ltd— lst M 6s June 19 a Si ca ; ae 101 0 8 Li Ps 6 oa 
Gold 68 1946 opt 1911-.1&0| 9634) ----- Latrobe-Connellsvilie C & C— ist a f 63 1935 _...___- SE cccash snes 

Canadian Cottons 5s 1940 J. - J2| eer k 85 lst ef g 68 1931 opt____-_ BE ébawe|” “nave Ma 8s 8 fealty & 1 = 5sg’240p J&J 77 77% 

Cent Foundry 68 1931--__ Fad’ 87%) -- --| Laurenti o Paper lst 6820 J&J2) ----- k 100 

Cent Hud St’boat 5aApr’33A&0; 80 { 90 | Lehigh Coal & Nav— a2, notes Dec 1 1923.._..J&D| 104%) 104 

Central Leather 5s 1925_.A&0| 97 | O73) Gen M g 44s May 1924..Q-F; 96 98 lst & ref 58 1947 Ser A__J&J| 8714) 87 

Ches& Del Can 1st 58(48)'26J3&5,  ----- | Sagan | Funding 4s g July 11048_J&J| 85 | 89 ||0 8 Smelt Refg & Mining— 

Chic Jct colitr ref g 481940 A&O; 75 | ----- | Col tr power 4348 ’2lop.J&D| 96 | 98 Cony b7 notes 1926....PF&A| 103}4) 104% 
Coll tr ref 5a 1940..-._- A&O| -----| 90 Con af g 4}4s8 1954__-_-- J&J 9534) 97 ||\United States Steel Corp— 

Chic Pneu Tool 5s Dec 31’21J&3| 98/4) ----- Leh & W-Barre Coal—See Cent [RR of |NJp 33) Col tra ft ry Apr’S5lop'11.Var| 102 103 
1st 6s 1920-1923.______ Ba enews i abeae ett & Myers g 78 1944. 440 113 113%|| Coltraf SsApr’51 not op.Var| 102 103 

Un Sta—See Steam RR bds | old bouds 5s 1951_...- 90 92 | Cola f 2d 5s Apr’630p’13M4&N| 1007 101 

Chicoutimi! Pulp 68 °43_.-.J&J| 80 | 82% 6% Eocomot\r 1931..... T&D 10044; 10034) Ctah Fuel—See Deny & RioGr,|p. 34. 

Chili Copper conv 78 1923.M&N| 122--| 123}4| Lima tive Corp— Vancouver Lumber its "SBSRS| cons] emcee 
Conv 66 1932 Ser A_..-_A&O 92 | 9234| i1etef ge 6a 1932_....... M&N Or t skeen Vandalia Coal ist 6s 30 o El eascel esnce 

Part oy DEERE SR PG f 93% 93%) Lorillard ‘c Go sf 2. 1944_A&O} 11234) 11214/|Victor-Amer Fuel ist 68’40F4&A 60 70 

Clearfield Bit Coal 4s 1940_ J&J| TO) coses Gold bonds 5s 1951_.-_-.- F&A 92 9214! Victor Fuel Ist sf gos 1953-_ S&S 55 70 

Cleve & Sandusky peawing— Mallory "Ss ae 0 t oe aa. -J&J| 85 88 {|Virginia-Carolina Che 
lst s f g Ga J’ne 1 48 op_. 543| 51 | 84, | Maryland Steel ist 5s 1922.P&A| 94 97 lst M g 5s 1923 opt s t._J&D 95%| 96% 

de 8S Ist 58 1931 opt-. F&A; 87 | 90 | MexicanC &C 58 19260p._M&S// ----- 26 @ony deb 68 1924 -...A&O15| 103 104 
Fuel & Iron sf 681943-F&A| 90 | 0% Midvale Steel & Ordnance— ; Va Ir Coal & Coke 58 1949._M&S| 8544) 85% 

Colorado Industriai— | Conv sf 5s 1936_...._. M&S 89% 90 ||Ward Baking Co— z 
lst g 58 ser A&B’ 340pF&A| 78 | 794) Monon Coal—See Chic Ind & L |Ry p 34 Ist g 6s June 15 1937_.J&D15 95 98 

Computing-Tabulating-Rec Co-| | Monon Riv Con C&Cés’49 A&O| 106 | ----- WebdsterC&C Ist g 58’°420p_M&S| -----| ----- 
Sink fund gold 6a 1941°. J&Z 874 88 | Morris & Co lst sf 444s8’'39_J&J 83% 87 14) Welsbach Co col tr 5a '30._J&D Oe. 2. bums 

Cons Tobac coll tr 4s '51__F&A 74 8044) Mtge Bond 4s Ser 2°66 0p_A&O| --.--| ----- || West Canada Fl Mills Co, Ltd— 

Consol Coal 448 19340pt_M&N! 87% 88 | 5a Ser 3 1932 op ’22____. E> Ge patie ist ef 63 Mch 1928.___. M&S; 99 101 
lst & refefg 5e1950..J&D| 387 88 | Nat Conduts & Cable Inc— lst & ref sf 63 1931_.___ M&S| -98 | 100 
Cony 6% ¢'23o0paft'’16.F&A| 100}4 101% istMsf a eas A&O| 89 | 91 _ ||Western Electric Co— 

Corn Prod Ref sf 5e’31-..M&N| 100), 1014 Nat Enam & Ste 8 '20 J&D| 9634) 97%4)|_ lat Se Dec 31 "22 0paft’liJ&)) 9734) 97% 
lst g 5s 1934ef_._..__. M&N}| 10034! 10014) Nat Starch deb 5s 1930 gu..J&J| 9334) ----- ww ueeanert on) SBoaeed 20_M@S| -.--.| ----- 

Cramp(Wm)SonsShip&En Bid | National Tube lst 56 1952 M&N 95 96% Wickwire Steel—Iist 68’34M&N| 99 100 
lst M g 5a 1929 opt... -M&s) Be ae | Natomas Co of Cal— Wilson & Co ist 68 1941_A40 99%| 100 

Crew Levick Co Ist 681931 F&A! 96)4) 9714) Gen & ref 68 1935_____- J&J) 81 81%| Convsfg 63 1928_____- J&D| 100 100% 

Cuban-Am. pager ints ee notes | New Eng Nav—See NY NH &/H RR | EXCHANGE SEATS. 

JO © 80s 60cc J&J| 99%) 100%/N 7 Zinc 1st 48 1926_____- ie BPR No. Last Sale.) $ t 
Jan . 1921 pana (ad Salps it J&J| 99%) 100) NYAIirBrakelst 6e’28conv M&N| 10134) 103 |N ¥Y Stock Exch.1,100 $93,000) -.-.| -... 

Cudahy Packing Co— \N Y¥ Dock Co—ist g 48°51 F&A) 68 71 |N ¥ Con Stk Ex. 486 3,500) 2,000) 3,500 
Ist 6 f gold 58 1946_...J&D) 94% -....| N Y & Hob F’y 5s May'46J&D| 85 | ----- N Y Produce Bx.1,800 3,500) 3,200) 3,5u0 
7% g notes July 15°23-J&J15| 101%) 102 | Hoboken Ferry 58 '46--M&N/ 85 | ----- N ¥ Cotton Ex.. 450 23,150) 22,100) 23,000 

Davies (Win) Co Ist 66'26J&J3| 99 101 | NY&N/J Ferry—5e'46_J&J| 85 | ----- N Y¥Coff&SugEx 323 8,600) -.--- 8,600 

Dewees (W) WoodCo5s’30M4&4N{; 96 | ----- \N ¥ Shipbuilding Co— Baltimore 8tk Ex 87 3,000)  ----| -.-. 

Distillers’ Securities Corp— | lst Met 5a Nov 1 1946___._- 70 75 | Boston Stock Ex. 150 16,500) 16,500) 18,000 
Col tr cv g 58°27 op '08-A&0 90 90%! Ni Co 5s 1925_.._._M&N| 10214) ----- Chic Bd of Trade.1,619 9,000} 9,000) 10,000 

d Domin 58°40 op ’10__M&N 92 94 |O’Gara 158 55 op oa M&s 50 60 | Chicago Stk Exch 250 3,600] ..--- 3,500 

Dominion Iron s St 581920.J&J3; 90 92 | Onilvie Flour Mills 66 °32_J&D| 103 | --.-- Cincinnati Stk Ex 35 4,000) 3,000) --.-. 

Dunlop Tire & Rub Goods, Lta- ae a ees Cleveland Stk Ex 35 500) -..--| ----- 
ists f; g 68 1927 opt_.... M&S) 98 100 | a SOR OES | ewasnes LouisvilleStk Ex. 29 3,500) -----| ----- 

{Otte Elevator 58°20 op ’13 -A&O | ag SRR MinneapCh ofCom 573 CBP PRES Eres 
Pacific Coast Co—G Pe “Shes 85 | Montreal Stk 3s 67 30,000} -....| ----- 
|Park4 & Tilford sf 6s '36..J&D 75 80 |New Orl Cot Ex. 500 11,500) 11,500 12,000 
Parsons (W Va) Pulp & Lumber Phila Stock Exch. 221 3,000) 3,000) 3,300 
| Ist m g 68 1924 —“_ 0 Bae eee Pittsb Stock Ex.. 120 3,300) 3,250) 4,000 
|| PeerlessTrk & Moté6s’25 OLaN10 | aes St Loule Stk Ex. 50 1,000} 1,000; 1,500 
| Penmans,_Ltd—istSe’260p M&N| ----- 93 4) SanP)Stk&BdEx 44 23,500) --...| ----- 

| Pennsyly "C&C lst 58"320pJ&s 92 96 ash’ton Stk Ex. 40 500 500} 4,000 











b Basis. / This price includes accrued interest. & Last sale. n Nominal. s Sale price. 
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Stocks. Par| 644. Ask. | Stocks. Par. Bid. | Ask. Stocks. Par.| Bs4. Ask. Stocks. Par.| Bid. Ask. 

| 
Per \share. 
‘Thorndike ioe? ee ee. k1465 Detroit. Per | share wat ot x INSUR. 
ea & Suffolk ANCE SCRIP. 
rene Ne gehen a's 210%; ..-.--|\Detroit F & M_.50 -.-... 133 latiomtic Mutual— Per \cent. 
TEXTILE MFG. ‘Union OtMf(FR).a) ----. 235 |\MichiganF & M 50 ----- -< SUED < cn waniicmnmen 9934) 102 
STOCKS. ‘Utica Knitting...a| 102 110 BURR e scenctnsian f 9934) 102 
| Preferred... ___ al 97 | 100 
\Utica Steam & Hartford. Per |share he ae er yes Per \share 
! Moh Val Cot M.a) 150 tS es Mae MET waraniet ERSTE | ee a 
North, Mills. Par. Per \share Wemqeness Mills Aetna (Fire)._..100, 420 430 aac Cons. 35 2c.) 23%%c. 
OF Bil cun vetoes aa” Hartford Fire..100, 540 550 Re es 85 89 

Acadia M-.------- Be ot weame Wamsutta M(NB)a| 145 | ----- BR ns odin da 58 60 /||Alaska Gold ii7-i0 3% 3% 
tat anet MiB) a $00 1 Sea. Weetamoe M ves 140 -||Hart Steam Boil Alaska Juneau 
Am Linen(Fall R) aj ----- iZ8 ||'Whitman M (NB) a 210 225 Insp & Ins_..100, 380 390 a - pimping 2 2 
American Mfg_-.a| 142 145 |\York Mfg (Me)_.a) ----- kz135 |\National Fire_.100 395 410 ||Algomah __-..-_- 1 1 

Preferred _ __.100 87 90 Phoenix (Fire).100 470 480 j\Allouez ........ 35 50 51 
Amoskeag Mfg(vol- Standard Fire_- rt Es Cee AmGoldM (StL) 10) -----} ..... 

untary assn)- Ct 137 140 Amer Zinc Lead & 

Preferred___- (tT 80 81% Life Insurance Per | share. Smelting ...__ 25| 26 26 
Androscog, M(Me)a| ----- k 193!) Southern Mills. Per|share. ||Aetna Cas’ty & Sur, --.--- 545 Preferred ____- 5) 62 62 
AppletonCo(Mass)a} 300 | --.-.- Aetna Life_---- 100 715 730 ||Anaconda Cop..50| 74 75 
Arkwright M hel 180 | ...-. Conn Gen_-.--- 100 680 700 |\Arizona Com’cial_5| 16 17 
ArlingtonM ( 140 144 |\AbbevilleCM (SC)a| 135 140 |'Travelers’ -.-.100, 823 827 ||Arnold __._....- 25} 50c. 90c. 
Bernard oy, FR) a MO FT. aia Spinning Co_| 180 | -_--- Batopilas Min__20 1% 1% 
Bates Mig ( Be eS ce atinh k 26334||AndersonCM aj 90 96 Bing Mines_10 8% 9% 

pom Ste (N 18 ft  ueaae rkwright M & oo: et a Louisville. Per | cont. Bonanza DevCo 10 35c. 37c, 
sen aie 100 | -----|Atl& GuifC (Ga)gi -_-.-| ---- putteCon & & vie 5 1344) 13 
Berkshire Cot a Fac Gas 50 60 |iLiberty ........ 50, 120 123 ||Butte & Sup___.10 28 28 
Mass_.a| 165 180 |\Belton Mills (SC).a| 175 | ----- Calumet & Ariz.10} 83 83 
B a eementtCarp’ t : 91 93 || Bibb Mfg Co Ge) “ts oe eye Calumet & Hecla 25 45 470 
asses OT | ecers M ee. woged Minneaoplis. Per |share. |\Canada {Gopper- 5 1% 1% 
BoottMills(Mass) ré aa inal 8100 |\Chesnee M_______ eT se acal Centennial ____- 19 19 
Border CMf hoe A26 i Cokes Clifton Mis MSC 165 170 |\Nor’westF& M 100 ~--..--| ----- ‘Centre Cr kia, 10} o-<---| 1... 
Boston Mfg(Mass)a| ----- ClintonCot ES epee. ‘Cerro de PasCo(t)| 60 61 
Bos Duck pion} ¢ 6] sesn> k1280 |'|Courtena 175 200 i Chili Copper_...25) 25 26 
pournshee (FR Bee 1 aenwa Dallas ae Mite (Ala) i J Se Newark. Per \jshare. |\Chino Copper___.5) 46 47 
Bristol M ite By. B) . 160 170 \Darl’g’n Mfe( a me 2 Seems : ‘Consol Interstate— 
Bugler Mill 10744) ----- & Ph American -...---- 5 18 1834||_ Callahan -___- 10) 20%) 21 
erred____ SOE POE ; eahah fis ee Baer” Firemen’s __..-- 50 220 225 |\Con Min &Smel100| 30 31 
Chace nee Mills F R)e a eer, EnterpriseMf(Ga)a| 85 | ----- Newark Fire_---- peta p Range Con 100) 60 61 
Chicopee rin Is...a} 150 | ..... E nC™M (Ga)a| 175 250 dential Lite. 730 aka Cresson Con G_-__1 3% 3% 
Gichonedal k 99%) Gaffney Mfg (SC) aj 125 ehkins tee Cripple C’k Cons 1} -----| -..- . 
pare rd Cpa Sas Sa aE Granitev Mt oe | eeews Town EVO...1| «<s-<] <2... 
gat OE aaa k 80 ’d CM SC)al 175 200 New Haven. Per |share |\Daly-West_-_-_-- 2% 3 
Cornell Mills(FR) a} 190 | ----- Grendel Mills(SC)a} 100 | ----- Security Ins_...25 34 37 BREESE | Ge Geen 
Dartmouth Mfg Henrietta M eS Be eee Davis-Daly Cop_10} 1034) 10% 

Corp (N B)----6 220 | ....< King,JP,Mfg(Ga)a| 115 122 tor Jackpot_1 3c. 4c. 

Preferred __-_-- 8744| ----- ncas eee. oases }) New Orleans. Per |share ||Dome Mines_...10| 14 14% 
Davis Mills (F n-s 190 195 erred._____ et Elkton Cons___.- 1; 3%e. 4c. 
ea a (FR | Be ae Laurens CM(SC).a} 150 | ----- Lafayette _.--.- Be 280 3 ae El Paso Gold____5 15c. 17¢c. 

2 <6 130 133 |\Louise Mills(NC)_al 90 100 Medan PE URGAOG - maswol: wae Federal M&Sm_100 17 18% 
Dei ehtM te (M. pesie wpeeg #1180 ||MarlboroC yal 135 140 Preferred_...100} 41 43 
Edwards fe Me)a| ----- k 87}4||Mayo Mills ( 10) 6 Glian+| soove age National 
EsmondM(R1),pf a| ----- k 95 ills Mfg Co(SC).a| -----| ----- New York. Per |share. Cop (i ($3 75 pd) .5 5 2 3 
Everett M (Mass) a} ----- 8 16034) Monarch CM me Bee 1 Se cwe ea gS 6 6% 
Fairh Millscom 100} 120 | --.--- NewberryCM (SC)a| 230 | ----- Amer-Alliance - 245 260 |\Golden Cycle___-- 1.65, 1.69 

erred....100} ----- 98 |\Orr Cot M (SC)__a| 195 175 |\City of N Y_--- 118 128 |)Goldfield Consol 

eer Abeees (Mass)a| 185 190 |Pacolet Mfg (SC)a| 225 | ----- Commonwealth i 300 325 Se 18c.,; 20c. 
Flint Mills (F ie 210 235 ||Pelzer MigCo(SC “Se Continental--_-- 254 73 74 |iGranby Cons M § 
Franklin Co (Me).a| ----- k195 |PiedmontMfg(SC)a| 210 | ----- Fidelity-Phenix 100 505 520 _ PERI CE 100} 72 72% 
GosnoldM (NB)_.aj 119 | ----- PhillipsButto aj 140 150 — Rutgers 1 ie OPS iGranite-Bi- Metalic 

Preferred ______- 90 | -..--- Poe,FW,Mfg(SC) a} 175 | --.-- Great yom aod 100, 404 410 (St Louis)....10} -----| 60c. 
Granite Mills Ee 145 155 |\Roanoke M (NC)a| -----| ----- pranover wabeaat hes 50d 80 90 |/Granite _......... 12c.; 15c. 
Gt Falls Mfg(NH)a| ----- s 200)4|'Saxon Mills.______ oe oe vee we ee 100, 555 565 |\Greene-Cananeal00| 45 46 
Grinnell NB}e 210 225 |\Sibley Mf (Ge). -@ a ees National Liberty 504 150 160 |/Hancock Cons__25 8% 9% 
HamiltMfg ass) mene s 144% « tahnareban il MS Ca 225 250 ||\Niagara_._.--- Od 185 200 /||Hollinger Mines..5| ----- ahaa 
Hamilt W (Mass) aj 100 | -.... paun eT ee 8 momats Northern --_.--- 100 1S): casual Homestake Min 100) ----- 
Havinony Mi re) . 110 115 Union Buttalo M North River_...25d 39 42 |iHorn Silver M...1) -----|  ..... 
Harmony Mills pia) ----- k 97 (S C) Ist pref_._| 128 130 |\Pacific Fire__--- 25id 45 60 iration Cons 
Tie Mie. 9 ie). ene k 8034|'Victor-Monag Co_a| 145 148 |\Stuyvesant....100| 50 75 Sie 20 ‘wa 65 
Holmes Mi 265 290 Preferred _____- al 693 100 ||United States...20\d 30 37 |\Isabella ___._____ 4kec. 5c. 
__ Preferred ---..- 418 | coven Victor-Monag M fe 98 102 ||Westchester new 104 37 40 Island Cr’k Goai221 54 55 
Kilborn M Rs 197}4| ..... Warren Mf ee eee Rehabil 88 90 
KingPhil ulipM (FR) _ ) Preferred bach ga Rewer Isle Royale Gop.25| 3834| 39 

ass) - coone 8.124 ||'Wash’n M (Va)pf.a) -----| ----- Philadelphia. Per |jshare. |Wack Pot........1) -----| ..... 

fourel, tae (FR).a} 147 | -.--.- Webb Mie. 50 75 Kennecott Cop. (t) 40 40% 
Lawrence Mtg x jer 136 | ...-- Whitney ¥ ie Se eee: Alliance of Phila.10} 23 | -._.- Kerr Lake-_.-_--- 4 5 

Lincoln Mig R).a} 140 145 Woods me ¢ Cot 9 aaa Fire Association.50| -_--- 8 325 Lake ke Copper... a “38 7 7% 

Lockwood oieee)s ata k110 || Preferred_____- ee eases Ins Co of N A__- 31% 32 %s K% 
LowellBleach(M)_a| 133 140 Woe Mi ee hat Bete InsCoState ofPa100| ----. s 80 n Salle Copper- 25 4% 5 

man Mills (M $ wonn- s 150% Lumbermen’s ...25) --.-- 100 ||Mary McKenney-_1 7c, 9c. 
Manomet M (NB)a| 185 | _.__- People’s Nat Fire__| --.-- s 20 |/Mason Val Miness 3% 4 
Mass Cot ml Teen 8 138 Phila Life.....- 19 aula k 10 ||/Mass Cons____.- 9 i) 
Mechanics’M(FR)a| 130 | -.-.-.- Canadian Mills. Reliance _......50) -.... k 60 MayflowerOldGolas b il 11 
Merch Mig(FR)a 175. | ~..-- UnitedFiremen’s. 10 Ria s 12%|\Miami Copper...5| 30 30 
Merrimack Mfg Can Convert, Ltd.a| 66 66 Michigan ....-- 25 9 9 
peace) paeiehwie . ----- 8107 |\Can Cottons, Ltd- s uiateaen 91 Mohawk --.-_-- 3s 81 82 
nc nd segbe s 83 OS RDA” TE SS 85 Pittsburgh. Per |share ||Nevada Cons Cop 20 20 
eee x Calhhya o---- kz 60 |\Domin Text, Ltd. a 120 120% New Idria Quicks. 3 10 10 
Mt _V-W os ee 8 ee Allemania _____- Oe cccoseelh  aclaoaill INew River Co.100) ----- 20 
Balt) vtr....a| 354); 37 ||Montreal Cottons. ~ i innee 72 ||\BirminghamFire.50| .--..| -.... Preferred ...100| 75 79 
vtr..a) 95%) 97 Preferred _____- a| 102 10334||City Fire.......50 ...--| -.... Novis But Mines..5| 10}4) 10 
Nashawena M-._.a| 165 |  ___. Penmans, Ltd_...a| 97 99 iiGerman Fire....50 ...--| ..... North MEAS... 15 18 18 
Nashua M (NH)...| ----- 8 28634) Preferred. ___- a ae Leek Globe Fire_-_---- EI Raper. North .Lake---_- 25 1 1 

Naumkeag (Mass) Humboldt Fire..50, -----| - .-- Ohio Geamat. 18 aii: “Saccetiaiieae 

Steam Cot Co..a} ----- s 2054 Nat .BenFranklin50, ---.-|  _..-- Old Dominion..25| 45 0 
Newman "sl Pittsb Fire_...- DE ctenud= wieae Ontario Sil Min 100 7% 1% 

Co (N H)-..... 140 150 Superior Fire_____- Yee Reais Osceola .....-..- 65 68 
Nonquitisp( N By Sek. awaeme INSURANCE Teutonia ____._- Te ati eal Pitts-Jer ee 13c.) 15¢. 

one +} Mi 130 = ane STOCKS. Union Fire_-__-_- i deboe _.---||Pit & MtShastaCop| 38c¢.) _.___ 

Pac ae bg ° codes 185 Western Fire....50; 50 70 |\Pond Creek Coal.10 2034; 21 
Page M i th 220 1 cosas "ee 90c.| 95c. 
Parker Mi vite 110 115 Albany. Par. Per |cent. a 25} 78 80 
Pepperell (Moja e=cee 8 205 Providence. Per | share Ray ons Gap.-10 254% 26 
Pierce M .-a| 360 400 ||Albany InsCo__ 195 200 CE ae Meath. “nekend. mara d 
Pocasset sows 125 130 |\CommerceInsCo 23 165 175 |\Prov Wash’ton..50 130 | _.-_- Bt Jose oseph Lead_10} 1534) 16 

et Mi ££ SantaFe(G&Cop) 10 Fates RS 

Preferred - - . - . 90 110 NR TE a en ce 9c.| ~ 10c. 
Potomska } jen te ° pe Eons Baltimore. Per |share. Richmond. Per |share. |\Seneca bop Corp ey 23}4, 24 
Rich vee Shannon -----.-- 4 4 

ES 3 eee TERE? coca Baltimore-Amer.25| 38 | —-.-- Virginia F & M_.25) 98 | -.--- Shattuck ArizGop Me 17 rit 

lore Bi $10 Central Fire....10 RIE icon weaned & Bost_1 7 ; : 
ezncrcceeG| O10 | 1.22. Re 
on Falls wit St Paul, Minn.| Per |share. |\Tennessee Copper 

Co (N H)......a] ----- #111 Boston. Per |\share. & Chem temp.(t)| 15 15 
Seaconnet M(FR) a| 130 | ____. StPaul F & M..100 500 | --.-- Tonopah Belmont 1 3% 3 
Sharp Mfg(N B)_.a} 134 138 ||Boston__..._.- Oe * wocag ‘Tonopah (Nev)--1 3 3 

Preferred ....... Se ee SR Colum Nat Life. 100 115 120 onopah Ext Min 1 2% 2% 
Shove M-......... 135 145 |\Conveyancer 3s’ San Francisco. Per | share nity eae Sa 2 3) 4 

enandoah Cot gn * Satanic OE aie: Cal Firemen’s Fund 100) 410 425 |\UnitedGoldMines 1| 17%c.|_ 18c. 

Co (Utica)...-- a} 141 145 ||Mass Bonding---- 80 85 |Home Fire & Ma- Un Verde Ext_.50c| 344 847 
Soule Mill (N B).a| 150 | -...- Mass F & M_....- | TN tite Peta acacia 44%{| 45%||Utah Cons___.-.- 12 12% 
Stafford M (F R)_a) 130 | Ls. ‘Utah tnd Co. e 91% 92 
Stevens Mfg(FR).a} 120 | ..... Washington. Per \jehere. ||Victoria _.......25) --..-| -...- 
Taber Mill (N B)_a| 14234) -___- Arlington. -____- REE ep ste Vindicator bie aioe 7t| "Bae 40c 

(FR)a) 175 | 22.2. Brooklyn— See N |Y Corcoran ._..... Ay Bae: ae ete PED Sine modinte 25 2 3 
Fireman’s _._... ae Bere y oa Wolverine .....- 25 29 30 
German’Amer..100) 240 |  ...- Wyandot _....-. 25 1 1% 
National Union_- 5%) ----- ¥ DO GO ..2665] cocen| <c0-~ 
ks ~sag £ Asseammens paid. o Ent value 9700, d Price per share, not percent. ¢ Par value $500. Sys value 61,000. A Par value 
ee. 4 = = First installment paid. n Nominal. «Sale price. ¢New stock. z Ex-dividend. y Ex-righ s Ex-stock dividend 


















































































































Ava.,1919.| INDUSTRIAL AND MISCELLANEOUS SECURITIES 47 
Stocks. Par. Bid. Ask. Stocks. Par.| Bid. Ask. Stocks. Par| Bid. Ask. Stocks. Par.| Bid. Ask. 
Per) share. Per |share. Per |share. 
REALESTATETR Am Bosch M (*)\d 114 115 ||Beatrice Cream - 200 210 ||Cont Can_-_--_- 100} 93 94% 
& LAND STOCKS Per |share. | Am BrakeSh&F 100) 93 97 Preferred _ 100 105 Preferred __..100} --.-.- 105 
Albany Tr (Bost) ja -..-.| 65 Preferred _..100| 162 175 ||Beth’hem Steel_ 100 93 93 34|\Continental Mot.10}d 1134; 1234 
Alliance Realty -- 60 70 ||American Brass 100} 232» 235 Class Bcom_.100} 94 94 Prefe ON ee 1 owe 
Barristers’ Hall Tr Am & Brit Mfg_100 4 5 Preferred____100} 102 108 ||Continental Oil_100; 600 610 
(Boston) -----. o 45 | ----- Preferred ...100} 45 50 8% jum conv Corn Prod Refg.100} _ 89 893% 
Bedford Tr (Bost)_lia 50 | ---.. American Can_100} 56%) 57%] _ pref_______ 00} 112 114 Preferred ___.100} 108 110 
BerkeleyHotiTr(B)ij@ - — --| ----- Preferred _..100} 104 105 Billines & Spen__25/@ 135 137 |\Cosden & Cocom.5j@d 11 11% 
Bd of Tr Ble Tree Ce fF saws Am Car & Fdry 100} 114 115 |\Bliss (E W) Co__50/@ 325 375 Preferred _ _._.- 5id 4% 5 
BosGr’d R’tTr(C)lia 83 -----|| Preferred __.100} 115 115%||_ Preferred_____ 50\d 60 75 Tramp (Wm) & 
Bost R E T (Bos) - r @-. -.| 750 ||Am Caramel__100 ee gg Pe Booth Fisheries _ mae) d 2234; 2334)| SonsSh&EBId100} --.--| --.-- 
BosStorW’h’se(B) | 92 | ----- Preferred _. 1 Te fees ist pref__._- 81 83 Vot trust ctfs...| 200 210 
Boston Wharf Co_lia 87 91 ||Am Chicle. .. 100 100 105 ||Borden’s Con M 100 113 115 |iCrescent Pipe L 50\d 34 36 
Bromf Bldg Tr(B) Iie - Ee 75 fe as a 80 85 Preferred _ eg 98 100 ||\Crex Carpet__.100 62 64 
Business RETr(B) lia 35 50 Am Cigar-_---- 100} 130 135 ||Borne,Se 100| 490 510 ||\Crock-Wheeler_ 100} 90 93 
Cont Bidg ‘Tr (B) le ----- 65 Preferred _-_100| 90 95 ||Bost Belting pf.100| -----| ----- Teferred.-..100) 95 | 100 
hic R E Trustees hie -.--- 950 ||Am Coal of N J_25\d 45 | —__-- Brier Hill Steel. 100) 254. 19614)\Crucible Steel__100} 13334] 133% 
City Assoc (Bos) --ej@ --.-- Am Cotton Oil.100} 6134) 62 Preferred__..100| 108 | --.-- Preferred __..100} 101 104 
City R E T (C)-_-hje ----- 850 Preferred _..100} ----- 91 |jBrill (J G)_____ 20. namie 60 |i\Cuba Cane Sugar(+) d 33 333% 
Congress St Associ- AmCreditIndem100} 245 247 e ES Be RE ee Preferred ___. 79 80 
,ates (Boston) -_lj@ ----- 60 |Am Cyanamid_100} 43 47 ||Bristol Brass___.25|¢ 32 34 Ceee-Am Sug_ 100 209 215 
C’gressSt BlgTr(B) ia ----- 30 Preferred _._100| 60 65 ||Brit-Amer Tob £1/4 20 22 Preferred ___.100} 102 | 107 
Constitution arf Amer Drug Synd 10\¢d 1234; 12%) Ordin rer_.£1\¢ 22 23 ruse Pipe L 100} 170 180 
Trust (Boston).lia-  --| 40 ||Am_ Express...100) 93 95 |British Col Fish D H Holmes Ltd100| 19734) --..-- 
Copley Tr (B)_ija 20 25 ||AmFruitProd pf100 S36). <..04 & Packing...100| 6434) 6434)/DavisC & C_..100) 40 47 
Ee “eee -----||American Glue_100} 295 -----||Broad Brook Co_25\¢ -----| 20 ||Davison Chemical 
Delta me Sr (B).fe ....- 40 Preferred ___100} 140 146 }4)|Brown Shoe__..100} ----- 104 CHO oo d 35 36 
Devonsh Tr(B)iia .---- 25 ||Am Hardware_100| 167 169 Preferred _ ___ 98 100 ||Deere & Co pref 100} 100 105 
Preferreed ---.--- D case 85 ||Am Hide&Leath100| 40%] 41 |/Brunswick-Balke- D L& W Coal___50)@ 175 185 
Dwelling House Preferred __.100| 131 132 Collender pf_100| 105 | ----- De Long Hook 
Assoc e—-S a 400 Amer Hosiery..25'd 95 | -..-- Brunswick Term & Eye......., 100} 40 50 
East Bos Land (B) 6% 6%4|Am Ice Co___.100) 58 & Ry _...100| 1334) 14 Diamond Match i00 115 116 
East St R E Tr(B) lie ----- 90 Preferred _..100) 72 734|\Buckeye Pipe L_50\@ 100 103 a 9) Cruc_100} 325 | --_-. 
Ensley Land Co-_- 80 90 ||Amer Intern Corp Burns Bros....-100 148 152 Bele f § pref 100} 97 101 
Essex St Tr (Bos)_Ija- .-.| ----- $80 paid.._.100} 10734) 107%4|| Preferred____ 110 115 Dominion B dge.100| 104 105% 
Factory Blg Er@)ie 40 _..\||Am-La France Bush Terminal_ 100 85 100 ||\Dom Coal pref.100} 9754) ---.-- 
Fifty Assoc (Bos) -.|o ----- 3500 Fire Eng Inc_100| 983 93 Preferred _ ___ 83 87 ||Dominion Glass 100} 60 6044 
Haymarket Tr (B)lj@ -----| -.--- Preferred _..100| 85 95 Butterick Co___ 100 35 37 Preferred. _..100| 93 95 
HotiTr,T’raine(B) lia ----- 95 ||Amer Laundry CaddoCentO&R100| 4334) 44 ||\DomI&Spref_100} 97 99 
Huntington Cham Machinery ~ --100} 7344} 80 |\Cal Pack Corp_.(})\¢ 7134| _72 ||\DomStCorpcom100| 67%} 67 
Tr oston)._.lja 60 65 Preferred _..100) 110 | -~.-- Preferred __..100|) 116 119 duPont CE 1) I) de 
Journal Blg Tr (B)lia ----- 35 ||Amer Linseed..100| 74344) 75}4/iCalifornia com._100| 318 323 
B THES D entinds wae Preferred _..100} 96 97 Petri’m Corp_100} 45 46 Debent “seepteae < 92% 94° 
ple (By! D sncins 85 ||Am Locomotive 100) 88 88% erred _ _ _- 80 81 |\Eagle Lock_____ a 106 
Merch ETr(Bos hia ----- 400 Preferred _-.100) 106 107 |\Calumet & Chic Eastern Steel “7100 88 93 
Municip’IRETr(B)lie --.-- 85 ||Am Mch & Fdy 100| 80 95 Can & Dock_100}_ ----- 49 Ist pref _____ eg Pe 
Old South Big As_ija ----- 45 ||Am Malting___100) Cambria Iron...50\¢ 40 41 |\/Eastm Kod NJ100}) 600 | -.... 
Oliver Bld Tr (B)_ij@ ----- 85 lst pref Guar Tr Cambria Steel___50\¢ 110 | ----- Preferred__..100} 107 |  .--.. 
Paddock Bid Tr(B)ija@ -----; ----- ctfs of E deposit - 58 58i4|\Canada Cement 100| ----- 71 |\Edm’s &Jones Cor |d 29%, 30% 
— ng (B)lja ----- 40 Sta iedl: apemel wieke eferred__._100} 10134) ----- Preferred_...100! 83 86 
ST Gp. 200.2] sncse ‘Amer Piano. 100 33 36 |iCanFdys&Forg 100} 195 | ----- Elec Bd & Sh pf 100a 92 95 
Pray Bids T (Boe) ia .---- 15 Preferred _-.100} 83 89 Preferred __..100| -----| ----- Elec Stor Batt..100 914) 92 
Assoc (Bos)-_-_lia ..--- 65 ||Am Pipe&Cons_100! -----| ----- Can SS Lines_.100} 51 52 Poe ees Waseem 1006: 208 i cces 
may Aupeciawe “ Am Pneu Serv..50)\¢d 1% 1%4||_ Preferred____100| 84 85 H Coal Corp. 4 é me 40% 
klyn pepsin Ph. 100 110 First pref....50\d 30 | .-.-- CanadianCar&F100|} ----- 41 referred _ -_.. 48 
Som’ set Tr (B)_ a EE mene 35 Preferred ....50)dn 634) ----- Preferred__-.100| 98 99 ||Ely Walker bi 
South St Tr (Bos)-_ija -----} ----. Am Press Assn_100” 15 30 ||Can Con Rub__100| ----- 9934|| Goods._.-__. 175 182 
South Term Tr ( y; : ines, aickinaias Am Radiator..100) 315 325 Preferred___.100} 100 | ~----- Ist preferred_ 100 106 107 
State St Ex (Bos)_iie 30 | -.-.. Preferred _..100| 118 125 |i\Canad’n Explos.100| 225 275 2d preferred_100 86 89 
Suffolk R E Tr(B)hia --.--| 500 ||Am Rolling Mill 25d 64 65 Preferred__..100) 98 101 Eperetn Beanth 
Summer St Tr (B)_iia 50 65 Prefe inne We | sabes Can Locomotive100| 82 85 Cee 0 34 3444 
Term Hotel Tr(B)_/ . nettle 90 ||American Screw 100) 152%] 1 Prefe eat - 90 93 Preferred_...100 95 100 
ececac® cnocce] conse Am Seed Mach.100} 7644) 784)|\Canton Co_____1 160 ...--||Empire Petroleum 5 d % 1% 
Texas Pacific andl Preferred __.100| 99 101 |\Carbon Steel__.100} 109 112 |\EmpireSt &Ir.100 28 33 
Trust certfs___i| 400 500 ||Am Sewer Pipe_100} --~.-- 24 Ist pref ____. 100” 100 | --..--. Preferred....100 75 78 
Trem’t Bld Tr (B) lia ----- --.- ||Am Shipbldg_.100; 130 132  % ae 00n 70 75 |\Endicott-Johnson | 
Trimtn Tr (Bos) - lia ----. 85 Preferred ...100} ----- 90 Carib" Syndicate.25 41700 | 1800 Common -..-.- 50 114 116 
University Associ- Amer Smelt Carriage Fact..100i 16 | ----- Preferred....100 10414) 10434 
ates (Cambr) - lia ._--- 35 Pf Ser Astpd_100; 92 93 Preferred___.100) 46 51 |/Eureka Pipe L.100 164 163 
Western R E Tr_lia 117 | ~~~... , J") Se” Bete Bree Case(J I) Thresh Fajado Sugar..100 95 98 
WinthropBldTr(B)i\e onan 55 ||Am Smelt&Refgi00| 83 83 Mach pref__.100} 98 100 bs ay 7, tame egy 
ITLE GUARA ; Preferred _..100| 107 108 aseinCoofAmi100” 45 50 yy ay >< CH) dil4 115 
TEE & SAFE Am Snuff com_100| 124 126 |\Case Lockwood & Far & Ship 
DEPOSIT Preferred -100; 93 97 Brainard Co.100} 215 | --.-.-- Warehouse - » 100 ----- 5 
STOCKS Per |share. ||Am St F’dries 331-3d 43 44 |\Celluloid Co__.100} 135 140 lst preferred_ 100 70 85 
Amer Surety....50) 72 77 |\American Stores td 34 354|\Central Aguirre 2d preferred._100 ----- 20 
Bond & M Guari00; 248 255 ||Am Sugar Refg.100} 134 13434||_ Sugar Cos__.100} 205 215 ||\Fay & com100 — ee ees 
Chicago T & Tr.100} 208 210 Preferred __.100! 118 118% Central C & ©_.100 OL eee Preferred. 100 O6:°% ‘aeuke 
CitySD(AIDNY)100} 175 180 |Am Sumat Tob.100}) 104 104%||_ Preferred__..100} 71 73 |\FederalSugRefg100 108 112 
Columbia Title Preferred __.100) 98% 9944)\Cent Foundry --_100 39% 41 Preferred__..100 105 110 
aN ‘- 5id 4 6 ||Am Thread pref_._5i\d 3% 4 Preferred _ __- 71 73 |\Finance&TrCorp50 d -----| ----. 
Fi ne ( Ma) 50a wrk 127 ||Am Tobacco_...100} 245 246 |iCent Leather_.100| 110%] 11034||Fisher Body___.(+) d 80 82 
ea g Gu N Y.100} 50 75 Preferred _..100} 10044) 101 Preferred __..100} 113}4) 114 Preferred_...100 100 101 
K C (Mo) Casual_ 7% 8 ||Am Type Foun.100) 45 47 |\Cert’n-teedProd (t)\d 44 47 |\Foundation Co d 100 110 
Kentucky Title Co Preferred __.100 88 92 ies geen. Hy 86 90 ||Freeport Tex Co ad 54%) 55 
Prefe .---100} 100 103 |Am W W & Elec ON ROR S 76%| 80 /|\Gair (Robert) | 
Lawyers’ M Co._100} 130 140 Common  ...100 5% 6% Champion Coated Co pref...... 100a 99 101 
Louisville Title.100} 120 125 First pref...100 60 62 |i Paper.._.... ee 175 |\Galena-Sig Oil.100 110 113 
Maryland CasCo25\d 98 gy Partic pref..100 12 15 Preteesed - meal 98 102%|| Pref (old) _..100 115 130 
cary mod Bond.100} 93 97 ||Am Wind Glass Chandler Motor100} 240 250 Pref pow) -— 100 108 112 
Nat Surety Co_100| 240 246 Preferred __.1 a FS aioe Chesebrough Gaston Williams 
NY Title&Mtg_100} 122 127 ||Am Wind Glass Manufact’ng_100} 300 320 & Wigmore aff} | 34%) 35 
RE Tins(Was: }100 74 SO ff BOGS pescces 00; 120 123 |iChic Aud Assn_100 8 12 |\GenAmTankCar 125 130 
TitleGuTr(StL)100} --.--- 90 Preferred _..100) 92 93%4)i\Chic Junc Rys & lst preferred_100 94 97 
U 8S Casualty_.100} 185 200 ||Am Wool( Mass) ‘oe 120 121 UnS8t Yd stpd100| 132 136 |\Gen Asph com_.100 84 86 
USFidel&Gu(M) 50)d 137 140 Preferred _ -_ -- 109 110 Preferred._..100} 89 | --.--- Preferred....100 128 130 
USTGué&Indem 100} 50 65 ||Am Wri e210 pelle 80 |iChic Pneu Tool_100| 80 81 ||\Gen Baking__..100 16 19 
Westeh & Bronx Tit Preferred _-- 95 110 ||Chic Ry Equip.100| 107 | -..-- Preferred_...100 80%) 83 
Guar.100} 150 170 ||Am Writ Papi00 16 17 ||Childs Co ____- 100} 64 68 ||'Gen Chemical_.100 175 190 
INT D us RIAL & Preferr a 64 65 Preferred _ __.100 96 99 Preferred_...100 103 108 
MISCELLANEOUS Anglo-Amer Oil_£1/d 22% 23 |\Cin Tob Wareh_100 25 27%|iGen Cig com.100 91% 91% 
Per |share. ||Armour & Co pf-_-_| 103 103%4||Cin Un Stk Yds.100} 109 | .---- Preferred _ ...100 99 104 
Adams Express.100} 50 52 |\Assets Realiza_100 2 3 ||City Investing.100} 35 38 ||General Electricl0O 166)4) 168 
Advance-Rumely — Assoc Dry G’ds_ 100 52% 54 referred _ ___100 82 87 ||Gen Motors....100 22144| 223 
3 ASE a 100 44 4 "a ee ae eis Clev Cliffs Iron.100}z 240 | ----- Preferred _ _._100 02% 92 
| RZ 100} 71 71 2nd pref....100} .78 | ----- Clev&SandBrew100| ----- 10 Debenture stk100 88 88 
Aeolian-Weber— Associated Oil.100} 90 92 Preferred....100| 16 19 /|\Gen Petrol_._.- 100 165 165 
Piano &.Pian.100} 22: 32 ||Associat’d Simmons Cleveland Stone 100} ----- 80 Preferred.......| 1024) 103 
Preferred -..100}) 75 85 Hardware ...100) 280 300 |iCluett, Peabody100} 85 89 ||Gen Ry | Signal.100 70 75 
Aetna Explosives Preferred _..100) 92% 93% Preferred. _..100| 104 | 108 Preferred _ _._.100 73 75 
New stk (no par)id 10% 10% ||Atlantic Fruit__100 24 28 |iCollins Co_._-- 100} 193 198 ||Globe-Wernicke100 152 | -.... 
Preferred -..100}) 63 70 ||Atl Fruit & 8S. S_- 4% 6 |i\Colo Fuel & Ir_100 49 4914||_ Preferred._..100 103 |  ..... 
Ajax Rubber__.50/d 105%4| 107 ||Atl Holding...100) 55 60 POE ..25. 100 cvecel saean Goodrich (B F).100 80%) 81 
Alabama Co-..100}) 91 | -.--- Atl Gulf & Colt’s Patent Preferred.-..100 10254) 103 
Ist pref_...- Ue oka hws s 80%4)| Ind SS Lines_.100) 166 168 Fire Arms M_.25\d 52 54 |\Goodyear Tire& | 
2nd pref....100) 74 75 Prefe: sa 72 73}4||Col Graph Mfg. ASH d 430 440 Rubber com.100 325 347 
Albany Com..100) 55 60 |Atlantic Refin.100) 1425 1450 Preferred - 94% 95% hp gal sheet) Sanedl 107% 
Albany (N Y) Safe Atlas Powder..100}) 140 145 Comput-Tabuiat ye 2d pref...... 100 z 107% 10714 
epeeereae 100} 160 175 Preferred ...100} 90 | .-.--- meceedia Co 100 54 57 Gorham. Mfg pf 100 OTM wséken 
Allied Packers_-_( ) 64% 6514 ||Autosales Corp..50/d 12 13 |iConle ..---100} 205 215 |\Gorton-Pew 
Allis Cbalmers nite Preferred _...50id 27 31 |)}Conso hs Heat 100 17 |e 25 Fisheries com_50 d 132% 33 
ee 100} 45%) 45%||Babcock & Wil.100} 123 125 |iCons Cigar_--_-- (t)id 61 64 Preferred - --- 105 
UE Seat we 1 95 95%4||Baldw Loc Wks 100} 11034] 11034|| Preferred_...100) 83 8334||Grasselli Chem.100 —~_... 185 
Am Chem.100} 10534; 105 Preferred _..100; 100 106° |\ConsCoalofStL.100| 62 64 Preferred_...100 101%) 102 
Preferred -..100| 99 100° |/Baltimore Tube 100} —---- 81 ||\Cons Ice(Pittsb.50\d 6 8 |\Gray & Dudiey_100 112 | 115 
An sak Note.50)d 4944) 51 Preferred -..100) 86 90 Preferred.....50\d 25 29 |GtA&PTeapf100 98 103 
erred ....50)d 47 50 |\Bar& Smith Carl00) -_.--. 2 |iCons Coal of Md 100 8844) 89 |\GreatLakesTowl00n" 61 64 
Am “ye Sugar_100} 90 91 referred. ..100) 16 | ----- Consumers Co.100| 60 65 Preferred....100 -—----. 92 
Preferred ...100} 90 94 |\Barrett Co_.... 00; 129 132 Preferred..-..100} 89 91 ||Gt. Nor. Paper.100 270 290 
American Book.100) 115 120 Preferred....100' 11534! 116 GreatSouthLumber --..-..| ----.. 
a Purchaser also pays — er int. d Price per share, not cent. e¢ Par value $500, A’ Par vaiue $1,000. «Par value $10. & Last sale- 
1 Par value gt vt Nominal o Price per cent of par value. Pe Bale price. ¢New stock. wu Ex-stock dividend. «Ey uividend. y Ex-rights. 


t Without par value. 







































































































































INDUSTRIAL AND MISCELLANEOUS SECURITIES [Vou. 109. 
48 a 
—— i Bid Ask 
Stocks. Par.| Bid. Ask. Stocks. Par.| Bid. Ask Stocks. Par.| Bid. Ask. Stocks. Par. . ° 
Per \share Per \share Per \share. wre 100 ian vy ~ 
Great West Sug-100| 360 | 370 ||Libby, McNeil & onysl|peckStow& Wile 254 4234) 45, ne gee ee eB 
Preferred. ..-200) 113 | 115 leserte wile i 00 | 105 "Penn Sake Mig.-50\d 8154| 82° "|Stutz Motor Gar(p)id 11434| 115 
Guantanamo Sug50d 65 ro Liberty wis=-100 “ PennSeab’sStecl (})\d 47 47%4|\Submarine Boat (¢)\d 17%) 18 
Gulf States Steel100| 62 64 Library Bureau.100) 60 iio “ip Traffic. .2%\dn ---- 2%\\Superior Steel.100| 44 45 
ist pref tr ctf.100) 94 se Sit ee ie 0 |\Penn-Mex. Fuel.26la 75 79 First pref-_._100| 105 | 110 
Haleé Kilburn Cosp Li ga Myers TO. = 235 24 Penn-Mex Fu sam” i 57 |\Swan & Finch..100| 95 105 
Common --.- 25 29 referred . .-. 113 ee —— ae coer io 66 102 |i\Swift & "74001 135%} 136 
Preferred ---100 0 ee Lin Loco --100 96 | 98 |lPhelpeDodge..100| 260 | 280 |iSwift Internat. 15 d 52 ,| 00% 
afk fered ;;-100 17 | 19 |Lindeay Light---1014 '9%| “9% Gar Corptno par)|d 5756| 58 |TexP'cCoal@On 100 3880”"| 1910 
ison- sa SOON OP, MM | PI Endo al mas Iron___50 
eerie SE 11094) «sss -% Lit Brothers_...10\¢d 26 27 pees... 1 . 10 19334 os Water Of iool 235 245 
Preferred....100) 102 | ----- Loose-WilesBis_100} 71 73}4)\Pierce orp 501g 6 7°"\\Tobacco Prod..100| 109 109% 
Hartman Corp.100) 90 92 y aa sine to = set eT — fs ame sold 15 16 erred ...100| 107 109 
Hart, Schaffner | | | _ || 2d pref... - Pitts Coal (Pa).100| 70%| 75. |\Torrington Go.-25\d 62° | 63 
& Marx.-.--- 100; 87 89 Lord y Taylor- 100 40 55°" oe “1001 93 9635) Prefexred _...251¢ 30 | ...-- 
Say ae Oy (le Si Me $F  F — seasehe a3 Pitts Pl Glass_100| 129 | 135 "|\Transue & Willis 
pemanerecet- (Pie 6S | 6475) eee ta 100 236 "||Pittsb Steel pf.100/ 95 | 97 || Steel Forg..(#)d 62 | 64 
Beeterred. 2-2100| 14 18 Lopiugrd (P )---190| 112 | 113 Plant(TG) pref 100) 97 | ----.\Trenton P a » 
erred _ --- a +t: ”C|lUN. niatennm ten |... Preferred _-_- 
we Guget age 5d 56%) 57 — ¥e 100] 170 | 190 Pt Lobos PerrolW- "34 87 ti ag ne a Haale own 
isin nwo tebe “ te ~ whe " 
mage HEH | 18 daceeereha tag He | He (Pogeeme Aaa ass | aro [OER =A ia Ha 
Hondes Mtg__100 39 41 Preferred.-.-100| 64 67 ||Prairie Qil&Gasi00) 735 2% Vesna” 100 
Preferred - - - 100 101 ee oor g meg -100 ‘2 = a Wwine "1001 99 101 || & Carbon. no par 83 85 
sen ie anati Sugar_-__-_- ‘ 
— SMe 108 110 ||Manhat Beach Co- 24% PressedSteek ar 100 ee A 4 — ew Ay >. 100 40 45 
Ber MarSate100 soe  Sapely ly. 100| | 46 50 |lProc& Gamble_100\n 475. | 700 eles Oil_-.--100} = =--- 160% 
Wakefield Co 100] 180 | _____ 1st edasaa” 100} 92 96 ||_ Preferred ---100 146 a ag og Pe 1 
sek Val Prod. 100| 11% 13 | Paeterred  -T00 | eet eee Sagsola 08 | '6836|~ BoOmata-.100| 100%! 10136 
Hock Val Prod-100| 11%] 13 || Preferred..--100| -.--- iio ts.-100| 265 | 275  |\United Alloy Steel t\@ 54 55 
se ieterted, 2100, 9034] 98 Marlin-Rockywell esto WPreferred ---100| 100 | 101 |\Untd Cig Stores Pe os 
---- & . ng. --100 
Holyoke WatPo. 100 GIG 1 ceece oe V $5... (pe 63 = Ry + a0 a A of Am comn..-108 a oo. 
Hooven Owens & Mathi’s’n Alkal d 31 32% _ ee United Drug..100| 155 170 
Rentschler pf 100; 90 100 ||Maxwell Mot..100; 52 Reece But hi 10ld 15 16 Ist pref__.__- 52%) 53% 
Housten0Oil cits 100} 126 130 lst pref 100} 78% Hole Mec sine oe Sx BE om agi io0| 150 175 
Diy oblig. -F&A(d 10741 110 |lmay The) Dept es Bit Remingvo nTypew) | UnitedDyewood100 ----| ----- 
Divo aie ay Pref J << daigimiah’ssbeeedons 
Hutch Sug Pitn.25.d 2546 --o- com toe} 108%| 110°) Ser"mrer..--7100| .°-..| 108 llUnited “Pruifz-100| 180 °-| 190 
"rderel...-100, a 52% MeCrony Bioces og 9h 100} 96 | 97 ||Untd PaperB’d_100 27 29 
CrreG- --- 2, =6S.| 2279i|\cCrory Stores | of | ge Net a pret----- erred __. 
penne Erte --200) 7298) 7378 ~ we ae O3 |Reeum Testo iol’ sa%4| 9336 UntdshMactiGor 25d 51 51% 
linois Pipe L100, 186 | 190 Preferred----100, 90 | 93 |/Re insets soe" aki teen -25\d 27 
im, ob Mere Line pe-10) ad 55 ub Motor 51 | 52°°/U§ Bob & Shut 100; 110°) ----- 
anada a8 d 5% 64|\Merritt Oil_-_-- 104 25% Repub Motor Tr(@ ee a ee 
Indepen Brew’g- wh 3M rng" Mexicaa | Petrol. 100 i ts Re — (R J) a em 450 USGastiPardy 100) 33% 3334 
Eeeaererieg 188 | 195 [Mitine@OOHs s 3,4) Hic) Beacoay 10) HS | $8 | Breer 193 88 | at 
Se eal am | an leet e- i d seri 98 100 Preferred ...100} 1 
erred_...100| 99 101 ||Midvale — & a || A dividend scrip. 26 27% 
ersoll-Rand 100) 170 180 Ordnance-.-- - 50d 554 3574 B dividend amt. as +94 v . Fintking. 2100 70 75 
erred....100} 99 105 ||Midwest | Retz. --50 d 173 1 Rome pone io san 160 Preferred -..100| 87 93 
Inland Steel...100) 237 | 241 ||Mitchell Motors (t)\d -----| ----- Royal BakPow ool oF 100 |l\U $ Food Prod.100| 85%| 85% 
Intercont Rub.100| 21 23_ ||Moline Plow Ist ine wi ee Pe 93%||0 8 Glass..... eB erie: 36 
Corcom100} 3034) 30%|| pref...-.--_- 100| 98 Bare Daves Voli 921%4| 9344|/U S Ind Alcohol 100| 13854| 138% 
erred....100) 85 87 Mow sgomnecy Ward 110 112 pores x wee 100\y 17¢ Preferred ...100| 104 107 
Intern Banki 160 | ----- , pref... 100 ug hy Hf s 1534||U 8 Play Card.100|} 217 | ----- 
mg hg Fy Marge ‘iat B reold 202%s| .---- Preferred -..100| 96| 100° |U 8 Print & Litho 
Int Educational Nashville Wareh 23 |safety, ee os 65 Ss peat ae ee 
Publish’g com_50 2 3%4||_ & Elevator..100 ; St L Cot Comp i o---- + mone asd °° « rindi 40 
Preferred - - _ - - 50\d 11 12 "||Nat Acme Co...50,4 38 39 St L —_- Seal. ae 47 ||US Realty &Im100| ~43 45 
Int Harv (new).100) 136 138 ||Nat Aniline & 51 See ele amg 9 +4 70 \\0 S Rubber...100| 123%| 124 
Pref (new).--100} 113 118 Chemical com1008 49 33M Preferred g-tn oe ef tat poate 100! 115 116 
Inter Merc Marine Preferred....100| 874 33 BantaCecills: ms > 46. lus BaeRot — 50d 66%| 68 
Common..--100} 6134) 64 ||Nat Biscuit-...100| 123 1% Preferr A 2-e, 7 oO le eS fe 4 
Preferred....100) 11834) 11834|| Preferred__..100| 110 101% Sapulpa A 5-550 75 77° \lU 8 Steel Corp_100| 111 111 
Inter Nickel-..- 25|a 29%|  30%4||INat Candy_~-7100} 10034 pevee Avwe.-100 7576) TT Ph & Stee Carp.i0e ie. ty 
Preferred.-..100| 98 98%4|| ist pref gars 100} 107 | ----- aeee Mfg. -~1001 400 | 420 |lvacuum Oll.~2100| 455°°| 465 
Inter Paper....100} 64 644|| _ 2d pref....-. 100} 103 | ---.-- Beov iS 5 Vandalia Coal” 100 petty 5% 
Preferred....100) 95 105 ||\Nat. loak& Suit 100 834 107% ieee, Ros uc a ao 214 referred __- eS yee 
Pref stamped.--| 7734) 79 Preferred - ---100! , 107 sifel fae ed. 7-100] 115 119 Victor Talk Mach. 1075 | 1150 
Internat Petrol--Zild 31 ¥4| 3244||Nat Conduit&C_(t)d 21 217 Preferr Gen_ 100 25 aro Chem.100|. 85 85 
Inter Salt. -__._- 100; 49%| 5144|NatEnam&Stpg100 _ 784 ins Secur Comps en -) + tae as adie 4a aan 113 
Inter Silver....100} 30 ' ___*. Preferred_...100,, 101 4) __ Preferr eos +, ~—/ laa Va Iron,C & C_100) 64 67 
Preferred. .-.100] 94 96 ||Nat Fire-Proofg 50\¢ 9)4| ----- Shredded Whea - Vulcan Detin..100| 14 17 
Int Text Book..100) 60 62 Preferred... 50\¢ 18 | --.-- a, oon “90° "ll Preferred ...100| 70 80 
Iron Steambt Co.10\d 1 2 t Lead. _..-- 1 8324 a7 Preferr ag~ 3 -=0-- 70 |lWaltham Waichioo| 34 35 
Isl'd Oil & Trans 104 734] 734|| Preferred ---100| 108 gy ogee eee 93 || Preferred --.100| 87 | 89 
JRMontgomery 100} 100 | ___*- Nat Ref com...100) 400 i287 Pref Oil & Ref tid 60 | 61%4|Warwick I & St_10d 8% 9 
ewel Tea_-._- 100} 3634; 36%4|| Preferred. ...100| 125 i. Sinclair Oi t ‘ *||\Washburn Wire 1001 315 350 
hnsoa ‘Tin Foil | “” | 79 ||Nat Sugar Refe-100), 138 ager Mia. ..2100|° 3057-| 210°7||" Preferred 1001 10534] 108 
Johnson Tin Foil Nat'l Transit 12.50|\¢ 27 28 Singer enc ca* pe : 4\\Washington Oil.10.d 43 48 
Metal. _-.-- 100} 80 100 ||Natomas Co of Cal Singer Mfg Lt “100 é By 68 4||Wash arket 50, ‘Ss: & awe 
Johns-Pratt Co.100| 320 330 preferred ._...100} 1934) ----- Sloss-Sheff S&I 100 6774 95°"|\Wayland Oll& G sid 43 5 
Jones Bros Tea_100) 3934) 40 ||New Departure Preferred --. 00| 17 185 ||WellsFargo&Co 100i 65 66 
&& an ae rs 76 81 pak easpacee ~"- 358 262 — Solar Ref ow Beg “100 355 370 ||Welsb’chCocom100} 50 ne Te i 
eo * pet bboy ag WestingAirBr’ke 50.4118 | 119 
Preferred....100} 75 77 |\|\New Mexico & Southern Pipe L100) 165 170 es 
Sees | Lames 24 2 SoPorsoticesucion 181] 203 |" Kerra Co--109 5 | 62 
distal oécaal ew Orl Brew-- one --_ 400i 78 82 
aly-Spr om i 25!d 13134] 131%||N ¥ Air Braie-100 119 11944 g'west Pa P “L100 198°*| 0277 Weer eee 60s. re 
Preferred: ~~ 100)" “95 9874N Y Dock. .... <7 Se 7 wc Bee ee Westimord Coal 50\4 “74 | “745 
Kelsey Wheel_.100) 61 65 Preferred__..100} 65 71 Ist pref... 100} 103 W Va Pulp&Papi00'n 125 Et 
Preferred....100} 95 98 |IN Y Shipbldg--.(t)\d@ 59 61 |\Stand Coupler- pe wivhul: «dune Wey Bint Ge 100!” 170 7577 
Kentucky Wag_100) 5 90 IN Y Transit__.100\d 186 190 Preferred __- igo Py a Pan 100! 104 108 
Keyst Tire & R.10lq 98 98}4||Nicholson File.100} ----- 365 |/Stand Milling. 100 131 93 eeling Mold & 
Keyst WatchC’el00} _____| — *" iles-Bem-P’d 100} 125 128 Preferred -_-- 89 315 Sie tow cam 102 104 
ay Lumber-. — 33 37 referred_._..100}) 9644) 100 |iStand Oil (Cal)_100) 305 70 New preferred... 55 re 
Preferred....100) 114 120 ||Nor & W Stboat100) 200 | --..-.~ Stand Oil (ind) 100} 760 ee iwn a 11001 170 7i-7- 
Kolb Bak pt 10 80 90 ||North Amer Co-_ 100 2 65 ||\Stand Oil (Kan) 100 575 465 \White KMotor...50'd 67 68 
» ©) Co North ec etol 100°) 11 latent On Garon $05 | HBS WWpnite oecetsa-seie $s 35% 
ew stock...100} 160 170 ||\Northern Pipe Li 108 111 |\Stand Oil (Neb) 100) 550 ers Now ref...100|. 97 97 5 
eferred..-.100} 105 119 ||NovaScSt&C_100| 81 82 |\Stand Oil of NJ100) 730 17. \lWilson&Co vic.100| 95 96 
eae (SH)& wen? 80 894 referred._..100) 106 | ----- Rights --.-.---- 15 117 erred 100! 99 101 
Preferred. _..100) 108 | ___“- Ogilvie Fl Mills.100} 255 | ----- Preferred w i----| 115 20 wie eee és 
La Belle irWis.100| 10° 117% eferred . _.- 109%4| __-_- Stand Oil ofN¥100| 410 | 420 eaccastor 100 350 | 500 
Preferred....100) 122%) ___“* Ohio Fuel Oil_.. 1/d 27 -----||Stand Oil (Ohio)100| 520 4 ‘os deaaered.160l | 98 96.55 
wanna St.100} 36 87 |\Ohio Oil___.___- 5\d 385 390 Standard Sanitary on p — ee 63 68 
Lake Sup Corp. — 2334; 23%)\Okla Prod & Ref_.5|d 10%) 11 Mfg com..--100) 150 | ----- Ww P Mfe...100| 92 100 
Lake Torp Boat-10/d _..°_) _— 7 - Old Domin SS_.100} 70 90 Preferred .-.100) 100 380° |lWoodward [ron.100| 48 eae: 
Lake of the Woods Otis Elevator..100} 105 110 |\Standard Screw 100} 370 one" apace Haier dae 85°" 
Milling Be 100} 183%] 190 erred. ___ 86 90 Preferred A100} 107 | ----- Woolw’th(FW) 100 132 132% 
Preferred....100) 105%) ____. Owens Bot Mach.25\d 57 59 |\Stanley Rule & 10 oo 116 118 
Landers, Frary Preferred__..100| 101 103 Level (NBrit)100} 400 419 World Film.” od 
Clark.-...- 25ld 70 71}4)|Pac Coast Co..100) 40 48 |/Stanle orks 25/d 111 os Wot _— "|" 
Lanst Monotype100, 68 69 ist pref... 70 100 ||Steel Coof Can-100) 70 9914|| & Machvtc.100| 77%) 78 
Laurentide Co -100| 215° | 217 Saas 50 70 Preferred ---100} 99 98 Suet a wte.t 95 97 
Lee Rub & Tire (+)|d 32}4| “34 ||Pacific MailSS_100\¢ 39 40 |\Steel & Tube pf-100) _._-- 112 Pref Bvtc..100| 76 17% 
bh Coal & ackard Motor.100)z ----- 190 |\Stern Bros pref.100) 109 360% (Yale & Towne. 1 255 263 
high Val Coal |? °® | 9924), Preferred. ---100| -.---| 9924 /Steteon (J B)--100| ----- é 159°" |'Young (J 8) Co.100| 125 | 140 
airpont Corp.100} 131 | --.-.--. ---400}  -..-- 
ileaies othe 50/d 88 90 |[Pan Am Petrol Stewart- Warner ae ee, ogee Se | er 
my, Preferred 100} 190°*| 107 (genentenn Cais sola hs | jae Tube-...100) 325 | _____ 
Barre Coal___-50}d 200 225 Preferred --- toounbenre Carb(t)id 8834' _8834|| Preferred ---100| 106%) 100%, 
Last sale. nm Nominal. aSale price 
a Purchaser also 8 accrued dividend. 6 Assessment d. d Price share, not per cent. » 
Ex-stock aividend. wu Ex-cash and stock dividend. z Brdividend. y Ex-rights. tWithout par value 
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UNITED STATES AND MUNICIPAL BONDS 


InjState and municipal bonds the custom has always been to quote them, “‘and interest.”” That is the accrued interest 
aust in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 


given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 
mark, thus (/). 


The figures in the column “‘to net” indicate the basis on which the securities sell or the interest rate which the securities 
if held to maturity will net to the purchaser at the present market price. 
























































: To To . To 
Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. | Net. Bonds Bid. | Aek. |Net 
San Mateo Co 5s ’20-"42.J&J)_.._.-}_.-... 4.75 
UNITED STATES—Sele also|pagel9 Santa Barbara—5s gold — DELAWARE 

2s Pan Can Nov 1938_.Q-F; 88 j--__-- oa 1920 to 1941______ AOS RSS EEE 5 3s Dec 1 1927 opt Bate es 
2748 Postal Sav 1931-36_J&Jj_--.--|.....- aie 44s gold Aug isis PAA ERAN, I Rees ri 45 NewCastleCo4 ‘hy * 34J&D 
e yonseenens 1946-47_.Q-J| 884) 91 --.|| Stockton 8 D 5s ’20-’21_J&Jj _.--__|-.--_- 4.75 4s Ref Dec’ took. J&D 
ry notes_____ (Rae ERE ideas CANADA—See page 50. 3s 1929 to 1920, Jed 
Tnstramentalities of U S Govit— COLORADO Wee a *22_A&O 

Fed F’m L4%s’37_M&N; 99 100%} :--|| 48 1922 opt 1912______ M&S; 95 98 hisae s St & Sew 1934.._A&O 

Fed F’m Loan 5s’38.M&N} 100 102 .--|| Boulder 5s Sept 11926_M&S| 96 100 ane 44s 1928-1937______ A&O 

Fed F’m L bonds issued by|— Canon C’y 5s’3lop’21M&N/ 99 100 dein = -Con ’53-62 M&S 

= Jt Stk Ld Bk, Chic — 8 4s °29 op ’14_M&S}_____-|}_.-._. 4.70 t & Sew Apr ’25.A&O 
Fe M&N 100 101 ion ll Water RO} FR Bee wa 70) 
Liberty Jt Stic Land Bk Delta Co 5s ref’300p’20J&D| 99 101 DIST OF COLUMBIA 
Salina, K, 5s’38M&N; 100 102 ..-|| Denver 5s Oct 1919____A&O! 100 100 kiatin 3. 65s Fund curr 1924.__F&A 
U. 8. Possessions—See Forejign Gojvt. p. |49 5s Aug 15 ae Peeters 15|b 4.70/4.60% ---| 
Denver (City and County)— yay ergy 
ALABAMA to ater Nov 48. &N| 98 9834) ... Dade Co 5s Oct 194 47-54 54... 
4s renewal Cl C 1956._.J&J|} 93 96 ~-~-|| Garf County— || Duval re op dage * 
4s Currency fund 1920_J&J; 9834) 994) --- 5s refdg May 1933 opt t’23_| 9934) 100% on 5s Road 1939.___._- 
368 renewal Jan 1956_ _J&J Sk cigs dita ca Vink aasenler es 4.30)| Grand Jct 5s 36 opt ’21_J&J| 100 101 ---|. 53s Armo mn BREED. rs 
és ref °23_ F&A} ......|....<- 5 || Lake Co 4sNov’2lop’11A&0} 97 99 See _Ev rome rainage Dist— 
cat 1 1927- AGS wana beatae 5 Las Animas Co 44s ’31_J&J| 97 98 is 1923-1935__-._..- M&N 

ba mprov Sep 15’21 M&$j -._.--/_-..... 4.80)| Ouray Co—4s’21lop’11F&A| 85 90 srancell “|| eramitten Co 5s a, 7°48__ 

5s School 1924... _- “| SOR PEE ®. 4.80)| Pueblo 6s Sept 1 1921_M&S\b 4.80/4.70 ..~| Hernando Coun 

5s Sewer 1938______- UE ike ciirthach wins ska 4.80 suanteCes ae oe, Ltrs b 4.80/4.70%} ..-!' bs Pund& High 1 1944_J&J| 95 age 

5s Fund Sep hal ee ye sickgiah a Gage tanith 4.80) Pueb os Co 8 D No 20 4s | Jacksonv 58s May 15’24.M&N/|b 4.90'4.70 i 
Jefferson Co—6s 1921__A&O}_.-.-.}-. 4.75 PN ik tinea aeaee M&S\b 4.80'4.70% peat 5s Improvt Jan 1'°36__J&J|b 4.904.70 ORS 

5s July 15 1920. oe dae tS EM SEES 4.75 Trinidad 5s '32 opt ’22_A&O} 100 101 | --.| ¢ s Imp nor 1936.M&N/b 4.904.70%)| ___ 

4\%s July 1 1931____- () + FSR Ss 4.75 CONNECTICUT I s Feb 1937______- F&A\b 4.904.70%| ___ 

4\%s Hospital 1963___J&J|_-....-]... 2. 4.75 *3l4s Apr 1934.____-_- Or G4 Asc: bail Jakuueiie S D No 1— i 
Mobile—5s Sewer 1942M&N}-_....-}_.___. 4.75 *4s July 1936__....___- J&J} 100 |. . __ ee SS. SU! Eee ee b 5%\4.70%) _.. 

5s School 1943__..-. J&D SIN TAS HO Bs 4.75 Bridgeport— || Key West 5s 1942______ J&3| 94 | 97%) 

5s Dock Nov i 1947_.M&Nj__._--}_____ 4.75 478 Bri 1920-65__J&J}______}___-__. 4.70 Miami 5s 1920-1044---Jes jie dak ie eeranans 5 

5s Refunding 1949.._.M&S/______|______ 4.75 it h °20-"63_ .J&J}_....-}-.- 4.70 Orange County 4.J&J| 95 97%} _.-. 

4s Refunding 1937_A&O} __.-.-|....__ 4.75 *4 er 1922-46_A&O/}b_____ 4.40%)| ..._ Pensacola 4 ae 3 iA A&O}_. 2. 6.4... 

4%s Water & Sew ’39_J&J} -.- 22) 4.75 3s Improvt 1920-41_J&J}______|______ 4.75 Polk Co 5s 1921-40___|b 5.10 5% 
Mobile Co 5s ref 1928__.M&S)}_-..... -.._- 4.75  *5s Constr’n ’24-’48_J&D/b_____ 4.40%] --_. ba > 5s June’55 op’25.J&J° 2 Lk 4.95 

5s Refunding 1931__.J&D}_-..--}.... 22 4. z. Bristol— un Imp '62 op’32 J&D)___ fe 4.95 

5s Road bp | ES RE 4.7 ‘i Water Jan 1939__J&J|______|______ 4.70 

5s Nov 1 1947__--- | SE Se 4. iy Danbury— FOREIGN GOVTS 

4s C H & Jail 1926___J&J|-.--- | -_  - 4.75 4s Water Jon 1066,...803) oc. 2 )ci..- 4.70 Anglo Freagh | 5s ‘20.4 A&O 15) 97 97%| ___ 
Montgomery—6s 1924__J&J}_..- 2}... Fle er nl Oct °41 A&O}_ | 4.75 ee oy 

5s Street Pav 1923_._J&J}_._----|.... 2. “8 30 Fast vernal g 8 o "Oost M&s 82 82%) __. 

5s Funding 1940__.__ pS RG apa *4 148 etschool * °27-"46 M&N!______}_____- 4. 45. me ka reas bds May 15 1920) 9934) 9956) __. 

4s ph RRR "see ES : $0 East Hartford Fire District —Cons2 \%s op’ "23. tr ta 194 BUS aR 
4s Sch | Aer A "+S RECRRGE apeRen « 4.80 4s Water June 1933._.J&D)/______|_____- 4.70. wags War Loan '25-’45J&D/ 98 99%) __. 
Montgom’y Co—5s 7" . SERGE MRS 4.80 Hartford— | g notes 1010. MAN 9 | SS eee 
Selma—as5s ’27 opt 10” BE en cnl.c ik... Bm 4 3%s ConnRiv y | SSS Se ee 4.60 5%, notes 1921..M&N| 98 98%) _.. 
ARIZONA || 48 Water June ’30-’39 J&D/b_____ 4-38 diated eb 11937._.F&A| 96 97 ae 
44s ref Apr ’38 op ’28 J&J15) -...-| -.._- wee *4s Water 1940-45._J&D/b_____ 4.25 be ected Chiinaoe” Government— 
Maricopa County 8 D No 1 414s Munic Bldg ’33M&N)b____- 4.40% -21|| ~ 6% Treasury notes Nov 

5s March 1933______ Mar| .. _.| -_...| 4% Fn Dg ae, Ma Dis as doce 4.25%] ---! Wie eunecnie M& 97 Be eae 
——— 4’ 8 Lee ey 2 "30J&Jib 5%/4.80 --- Hartford School wy || Hukuang Rys 5s £.J&D15| 66 6934} _.. 

5s Sch 1933___.|b 5%)4.80 aie *4 14s Arsenal ’20-’47 M&$S}______|_____- 4.40| 5s of 1896 £ red on or 

5s ton 1 seed op opt menee > 3° b 5%)\4.80%) --- at Northeast 3 1950 J&D\b____- 4.30%) --- before 1933___.-.-.- A&O .- Jes 82 eit 
Prescott—5s 1948_.____- BGA ooceol wssce 4% s Northwest 1945 M&$}______|__-_-_- 4.60' 4 nett 1898 £redonor | 
Tucson—5s Water 1950-_ és cicnat edade 4% s 2d North 1944. _J&J}______}_.-.-- 4.40 1044....0505- M&S __ 5 eae 

60 arte oe 38 M&S10} -_.--} -..-- 24% 3346 South Sept ’°55..M&S$}______}..---- 4.65 | Cuban 58 1944 0 1911_M&S| 95 9944) _. 

KANSAS 44s Southwest 1944 M&N/______/__---- 4.60 “Internal’’ 5s Nov 28 1913 
Ft ontte te DE oon’ ed oes 5 || *414s Wash’t’n’26-'47 J&J|______}__-_-- 4.40 optional____--. M&N 28) 85 89 

5s W W 1920-1926._.M&N;|  -..-! -.__- 5 4s West Middle 1937_F&A)______/_.._-- 4.65 “Ext’l’ g4s’490p_F&A 81%) 82% “tet 
St Francis Levee Dist— | Meriden City)— i} “Bat TD” g@581949....F&A) 91%} 9334) __. 

6s Oct 1 1943 opt ’33_J&J| -...| -.-- 4\%s Water 1920-25__J&J}______/_.---- 4.70' Dominican Repu ublic— 

6s 1947 opt 1937____- BN 3 eo tee 8. 23 Meat (Town)— | Cust’sadmsf5s’58_F&A) 91 {._--..| __. 

54s 1945-1964... _- IE Pee 4s Funding 1920-35._.M&N/_____-/__---- 4.70 France (Republic =, 

5s 1949 opt 1929_____ J&JI baat we dike 3. 38 Middletown (City)— | 5% National Loan no 

CALIFORNIA ’ 4 Fg July 1921. _J&s OTs, HAE 4.70 before Jan ist OF ie i8| » $129'$115 A 
8 UnivbldgJan5’21-653&J\b 4.55|4.45% 4s Water July 1922___J&J}______|_.---- 4.70; Hawaii, Territory of— 
s Highw 1936-41__J&J 3/b 4.55/4.45 pact - Middletown (Town)— } 4s Imp *4l opt ’31___F&A 90 94 at aee 
arb mp, 1985 ©; "50. J&I b 4.55)4.45 dione m4 Fy Aid Ref '24.54J3)_.....).-<..- 4.40 4s Imp Sep3’ p2op's2. M&S! 90 94 mee 
& Highw Jul y, 3°20-"61_J&JSb 4.55 4.45%. - *4s RR Aid Ref 1930_F&A!'______|_----- 4.40 4s May 15’460p'36.M&N| 90 94 oe 
Alameda—4s '19 to °41_J&D -_..--/_--- 4. 75 New Britain (City)— | 4s Aug 1947 opt ’37__F&A) 90 94 eae} 
414s Mun Imp ’20-’48A&O ....-./-.-..- 4.75 eet Cae BR UN a cnt sinmie 4.70| 3%sImp’2lopt1911.J&J| 90 94 os 
Bakersfield 5s 1919-52_A&0O -..---|}---... 4.75 unic Bldg 1948__J&J}____-_|..---- 4.70 mer tre aro rre bas 
Berkley 5s 1942-1951__.J&J -...--|--.- -«/4.75 4\%4s Water A “41_- POE ks ea civwnnaes 4.70 yr g bds(Sept’16) aa ne 
5s School 1920-1955. _J&J -....-/---.-- 4.75 New Haven (City ed Fos 1 poncho rama wu $110/$115 aw 
Los —4 148 '20 to'’35 J&J ____-_|_-___- 4.70 3s Funding’ 35: RE EP RS: 4.70 errt Governmen 

4i4s OR Dec31'19-37.J&D .___--|_--__- 4.70 4s Sewerage 1920-29_A&O}_____- 4.40% ew s £’25 opt ’10_ FEALS e 85 86%! ___ 

4%s Harb Imp ’20-’51J&D __-_-_--}_.-__- 4.70 44s Paving Mar 1936M&S}____-_-_|...--- 4.65 s £ 1925 opt 1910 (2d 

4448 El plant ’20-’51_J&D ___---}.-._-- 4.70 *4 14s Paving Aug ’37 F&A/ib___-_- 4.35%) --- O0F188)... 20cnax J&I 10)c..--4 89%) -.. 

448 Aug 1 1923-42. F&A ----_2|- 22222 4.70 New Haven (Town)— 4s £'54 opt 10.530 & D3ll >a wird Gon 
ann 1919 to’45 M&N ______|______ 4.70 *3%s > ng "ee Se JOH). .c--|-acaee 4.45| 43s £Jan’31 opt after 1921_/c 74 75%) ... 

48 g 1920 to 1930_____ Regier eicicse 4.70 New ndon— Neth’d Govt 5s '20-’30_F& Al nun oka oo 

3%s Water ’19to’41.A&O ______}_____- 4.70 s Water July 1926_J&Jj___..-|------ 4.75 Fhippine Islands— 

4%s Sch 1920 to ’44_J&D ___---|_--___- 4.70 re unic Bldg 1933__A&O}_.._../---.-- 4.75 “ey Pur ’34 opt '14.Q-F; 90 95 ee 
Los Ang Co 448'20-'49 F&A __-__-|..___- 4.70 4148 Park J ly Oe laa imi 4.75 Wks & Imp 1935.Q- “M| 90 | 93 | 777 
Oakland—5 4s ’20-’43_F&A ___-_-- Slee 4.70 Norwalk (C a is im t 1936 opt ’16_.F&A; 90 95 ant 

Mun Imp ’20-’43F&A ____-- ‘ieee 4.70 3%s Water July 1929_ qed RESMTZORS <OEATE fe 4.70, Pall Dec 1 1946_._._.Q-M)| 90 95 ay 
414s Jan 15 1920-47__J&J|_____- REE 4.70 43 Ref Sewer °37-°28_.344)......|....-- 4.70 ine Ry—see under |Steam |RRs 
44sSch&cJne’20-’51.J&D __-_--_- Ee 4.70 *4 roe le in aaa *20-’39 a3 Peete Re 4.45)| P. 1920-33_J&J; 94 98 AS 

Oakland S D 4s ’20-’44_J&J b 4.80/4.70%| _.. Norwalk (Town)— “48 is Jan 1 1937 opt '22_J&J| 94 | 98 | =~ 
Oo Co 5s 1920-45__M&S b 4.80 4.70%) --_- 44s Bridge en Oe Ae. Noles 4.70 o Jan 1 1944-1950_._.J&J| 94 98 i 38 
Pasadena—4s Jan’20-"42J&J b 4.80.4.70%| -.. Norwich— | old 1920-1956_...J&J| 94 | 98 | 272 

416s Wat Pl’t’19-’36_A&Q b 4.80/4.70%| --- 3s Funding 1925_.J&Dj]____.-|_----- 4.75, 4s ad 1927-1930__J&J| 94 oo f. 
Pasad 8 D 44s8'19-’22 Sep 15 b 4.80/4.70%| --- 4s Gas & Elec 1931__A&O}_____-|------ 4.70, 4s 1927-1930 reg____- J&J| 94 98 See 
Redlands—5s 1922-51_..J&J b 4.80'4.70 icant 4\4%s Water Mar <a peers 4.70, Raesten 40 1902 0pt_.Q-M| 20 a 
Riverside 5s 1920-53--- J&D b 4.80/4.70 ae 4%s Refunding 1938 A&O}______}_----- 4.70, ikawkas 4s Jan 13 '57 
Riverside Co 5s ’25-’54 —psed d 4.804.70% .-- Putnam (Town)— w optional 1916__._..J&J14} 22 23 sas 
Sacramento 4s Jan’20-'45 opt b 4.80/4.70%| --. | 4s Water '22-’46__A&O|______|_____- 4.7 credit Jnei7'i9J&J0| 56 | 59 | 27 

4348 Sew & Dr '27-'34 J Hr 4.80/4.70%| _.. Stamford (City)— Int Loan ’26_F&A14|t$98 ($103 | ~~~ 
sacram'to Co 4%gs'19-40i4 4.80/4.70%| ... _ 48 Park May 1942. .M&N|___...|_-.-- 4.7 Ext Ln Dec’21_J&D| 50 | 52 | 2. 
SanDiego 5s WW’20-'54A&0|b 4.804.70%| --- Stamford (Town) — | nt Loan 1924-Q-M 14) $100 | _..__| 27- 

4798 1920-1941______ J&J b 4.80'4.70%) --- 44s School 1920-45._J&J}__._--'_----- 4.70 mA 4-344s 1920__.F&A!} 50 70 aay 

s Wh & Har ’20-"52J&J\b 4.80 4.70% WES vee | 6s June M1939 -J&D15| 98 9944) _.- 

gueatme urn aise... |. 4.75 s School Jan ’20-’32d&J|___.-.|------ 4.70| Switzerland 4s optional.J&D 8 eee of 
5s Munic 1920-1960__J&J|______|__-__- 4.75 a Park July ’20-'58_J&J}_...-.|.--.-- 4.70, 5% notes 1920______ M&S} 99%4)______ Ne 

58 3930-1920.. Cy aa ee et a 4.75 4748 be Hall '24-"63_J&Jj_.._--|------ 4.70} 5s aug 1 1929.. F&A! 9634) 9634) .__ 

44s April 1922____- TU Sethe teawd 4.74 ater '49-’93_._J&Jjb____- 4.40%| ---|| United States of Mexico— > aa 

34s Eg nt ? 05 Oe 2 2 cake wake 4.75 West artford— 58g Ext 4 Ref ’45_ QJen c 62% 66 | ..- 
SanJoaquinCo 5s ’20-’49 J&J|__..-.'_.---- 4.75 4%s Ref & Imp 1943_J&Di______/__---- 4.70! 48 gold 1954.___-__ J&D;) 51 55 




















b Basis. ¢ On basis of $5 tot 


5 


d On the basis of 4 marks to the dollar. / Flat price. A On the basis of $4.86 2-3 tothe £. iin London: 
,000 rubles, flat. u Dollars per 1,000 lire, flat. » Dollars per 1,000 francs. * Tax free in Connecticut. 


g; 
Nominal. ¢Saie price. t Dollars per 


— 




















50 STATE AND MUNICIPAL BONDS (VoL. 109. 
! i ] To. 
Bonds | Bad. Ast. Bonds Bonds iNet. 
Albany—5s 1945__._-- J&DIb ---| Council Bluffs— } 
FOREIGN CITIES, &c. Athens—-Se $0n3...... M&NIb ...|| 448 wat-wks ’20-’°30 M&N 4 65 
| Atla | 4%s Fire Eng H’se’20 J&J 4.65 
Amsterdam 4s 1900-01_A&O) -..-_- ose 4340'19 ee S&I\b ---||Council Bluffs School Dist— 
Bordeaux (Fr) 63 1919.M&N 99)4) 99% -._ s Jan 1 1940______ S&I\b -- +) do rel July? be CE sem 4.60 
Co nm 4s of 1901.M&N| -_..-- -----|---|| 44s Sewer 1920-’40__J&J\b -.-)/Crawford Co 5s '22-29._M 4.65 
Bawne~ist 6s 1939_..Q-J) 100 102 | 4s Water May 31 '23_8&J\b ---| Davenport 43 1919-’29 MEN 4.65 
RES a SRE LE J; 99 99% 34s July 1°31 & ’°33__J&Jib seta [Davenport ets 1921 J&D |4.65 
Lyons ty, Fr) 6s’19M&N) 99 299% Augusta—5s 1921_____ MAN/b H s Sch Bidg 1025. .J&J woos. S08 
ons (City Fr) 68’19._M&N) 99 99 3% 44s Red May 1 '24_M&N'b Dee foines 58° 0-31... 50 
Paris (City, of) 68’°21.A&O15, 96%) 97 | 4%s Flood Prot '42.M&N b 5s Municip 1920 1957 J&J 4.50 
Rio de Janeiro— | 4s refunding 1934____J&J b 4%s 1920-1931_____ M&N|- \4.50 
6s-Ext’l ser 1922-31 M&N 66% %| 644% --.|| 348 April fo30 Sig A&O b 4s City Hall 1920-26_J&J \4.50 
San Juan (City of) Porto Ri co— Brunswick—5s Jan ’21__J&J (Des M Ind 8 D 4s '32_J&J regs 
5s Ref & Imp ~~ 36-J&I6 6%) 54% Clarke Co 5s 1923-’41__J&J 4.60 |Dubuque Co 4s °21-’31J&J 4.60 
Seo. Paulo (City), B Columbus 5s 1920-’22._J&J 6 75%| ---\|Fremont Co 5s *20-'35__J& 4.60 
6% Ext g bds 1920-28 Jes) 8% 5s W_W 1920-1944. __J&J b 15% %\ ---| Greene Co 5s 1920-25._A&O 4.60 
Tokyo (City of) 5s of 1912— | 44s Refunding 1939-s4J b ‘75% .--\Jackson Co 58 1920-30_A&0 4.65 
Red ann sf beg’17-52M&$) ----- 78 Macon—5s July 1923__.Q-J .60 | Marshalltown Ind S D— 
44s Oct 1926_.___._- J '4.60| 4%s July 1922_____- J&J ae 
CANADA 43 2W Ww 1920-'36_. J&J .60| 4s Funding 1921_._M&N 4.65 
Dominion of Canada— av & Sew ’20to’39_J&J_____- -60/O’Brien Co 5s 1920-25. F&A 4.65 
4% % gold notes 1921F&A, 99%) 99% Rome 4s 1926______. J&JIb --- Ottumwa 4s June 1936__- 4.65 
514% gold notes 1929 F&A! 97%) 97 4s Munic bldg ’25-’°39 ALO b 5% Polk Co 4348 '22-’32 A&O 15 4.60 
DMRS dice an uwdciee A&O, 98 98 Suvenneb—4 g ref ’43_J&J | 4s Court H’se '19-’24 A&O 4.60 
Be BED hua woundinin A&O| 95%) 96% s Drainage 1944__ F&A’ 5s Funding 1920-35. _J&J 4.60 
BE BOGE paint owed A&O; 94 | 95 oretunding 1959_..F&A).._._. Waterloo— 
5s Mar 1 1937__._-. &8| 95 96 ing Co: ge | 4348 W W Jan 15 °30_$&J 4.65 
5 s Vict Ln Dec ’22.J&D| 95 96 mr Dec 1 192 1930__J&D | Woodbury Co 5s ’25-’32_J&J 4.60 
s Vict Ln Nov ’23M&N| (95 96 Valdosta 5s 1920-'42____Jan 
5 s Vict Ln Dec ’27.J&D| 197 98 KANSAS 
° Vict Ln Nov ’33M&N/ 19934| 100 Atchison Co— 
s Vict Ln Dec ’37_J&Dj t101 101% IDAHO 4s Refund ’29 op ’14__J&J 4.75 
Alberta, Province of— 44s Cap Bldg ’30-'39__J&J Emporia— 
5% deb May 11925.M&N/ 93 95 . Te 1°31 op’21_._J&J, 448 Dec ’29 op °19__F&A 4.75 
% sf deb 1924._.F&A| 92 94 i way '35 op '25 d&J ||EmporiaS D4 4s’320p’22 J&J 4.75 
Calgary 5s 1933_....... $84) ..22--| coven r Hi hw ’37 op ’27__J&J Ft Scott 4148 ’35 op ’10_M&S 4.75 
bs June 15 1935. - Ja) 18) ------)---2-- 4a Yan 11934 Lo 1924. -S&J -||Galena— 
58 July 1 1945... -__- jf? | ees per Blaine Co 58 '22-'31_J&Jd 5s W W 1920-1943___J&D 4.75 
Galt 4 Y AD 18’31-A&O 08) .-----|-.---- Boise “Cit ta ah an 12 J&J 85) Hutchinson—5s 1931_.._A&O 4.75 
Sy4e El 1PowJ’ne5’31 J&D5)------|---.-- C'S Dis" "2500" 15M&N ‘ me 4s Pub Bid Bldg’6lop’31J&J 4.75 
1s) nty— ansas 
5s Cons debt 1920....J&J|....  |-.-.-. we 1990 te 1924 op 15_J&J 5s Feb 1 1920-1085. - F&A 4 
Halifax N S 4s July 1945___.|b 5 75|5.60 s Wat&EIL 19-22 A&O 4 
6s Jan 1951._.-.--.-. J&I\b 5.75,5.60 3 Sch Bldg 1929, dat 4 
Hamilton 4s 1922.....A&O|_-____ Re ILLINOIS s Wat Plant Pur’39J&J 4 
4s Apr 1 1932_____-. A&O|b 5.755. 60 Ch 4s 1920 to 1924_J&J o Refg Feb 1 (29. F&A 4 
4s Elec L & P 1941..A&O)b 5.75)5.60 4s World’s Fair 1921__J&J Ride. "19-'21_J&J 4. 
lecten P tS 2s 1954...J&D).-...-|--- pd gl |Morris Co 43 820-23. -Jé&ed 4.75 
g re oun 
3ig0 May. 1 930... M&Nn b 6 EG 4s g Gen Corp ’20-'25_ 5s Fund 1925 OD | 1915 J&J 4.70 
§ May 1 1936....M&Nib 6%| 5%% 4s 1920-1931_..._... 414s B’ge Oct ’270p'17 J&J 4.70 
kobe os 0 as washes (7 get oe 4s Ref Wat 1922-1935_J&J Shawnee 1924_M4&N 4.70 
aaa 0......-M&N|b 5.90 5.60 4s Jan 1930 & 1931 __J&J Topeka— 
48 malig 1 sodas 6 5.90,5.60 4s Jan 1937-1939 ___- Se Top Wat Sept ’26__J&J 4.65 
Montreal— So Park 4s '20 to ’24_ lec Light 1929_J&J 4.65 
5s Dec 1 1945.-.-.-- J&D/d6 6 Lincoln Park 4s 1923_J&J 4s Water April 1 ’24_A&0 465 
Ss sf Nov * 1956.21 M&N 66 6 No W Pk 4s ’20- Topeka S D 4s Jan 1925_J&J 4.65 
4 se May 1954......-...- b6 6 W Chic Pk 4s "20-31 -J&ed Wichita— 
44s Jen 1944......45 IS&I|b6 6 Chicago Sanitary 58 1929 fy $1018. ..c $&J 4.70 
at nhihiiktan sdidsles M&N | b6 6 4s July 1 1923-1926_ J&J ee A&O 4.70 
is reg May 1927__...M&N/b6 6 48 1 1919 to 1923_J& wichita School District— 
4s May 1 1933 £._..M&N/b6 6 4s Sept 1919-1931_._.M& | 4¥%s July 1 1923____- J&d 4.70 
“ May 1 1944___.. M&N|b5 6 Cook 1919-"25.M& |Wyandotte County— 
8 Rig Ma 1939..M&N|D64%% 6% 4s Ser K 1920-1931_.d&D 44s Bridge ’32 to’41 F&A 4.65 
New nswick, Prov of— 4s Ser M 1920-1933._.J&D 
314s Jan 1933__.._.. 5.90 5. 00% 4s Forest Pres ’20-'34 A&O 
4s April 16 1921_-A&O 16). _-_- - Pore 3}48 8 193 1920 to 1923. _J&J KENTUCKY : 
4s July 3 1930__...-. b 5.90 5.60 Rant 8 Taz-ezempt: an amendmen|t to thie Const itu- 
4s 1932 opt 1902-__-- J&J/b 5.90 5.60 4148 ref Bept 1 1'28__Sept 1 |tion of Kentucky passed at the|Nov.19|15 elec tion 
PY 1932 opt St age 15\b 5.90 5.60 Jo 58 1919-1925...M&S 4.60) provides that all bonds of muni|ctpal ¢ tons 
§ Dec 1 1925-...-J&D)_____- |------ Moline 44s 1920-’32___J&Jj_ 60||now issued or hereafter to be iss\ued sh t'az- 
Nort Vancouver 58 '60_J&J|_____.|..-.-- | Peoria 446s '20-'24__June 1 exempt 
Nova Scotia, Prov— Rock Island 58 1919-1 923. |-.-- 60) Bell Co— 
4s Jan 1 1920-....... S&S). ....)..-.-- Springfield 334s ref '20 Sept 6s Ct a Dec 15°38 J&D 15 4.80 
4s May 1 1920____-- | Se RSet | Covi 
5s Jan 1 1926-.-.-.. J&J|__.-__| 2... 5.90) INDIANA (eee foot note o) s W W 1919-1951___. --- 
Ontario, Prov of, 5s’20.F&A|______|_____- é eBooneCotsCH i 20._M&N 4 emption 1922. F&A ai 
58 May 28 1922_M&N 23)______|_____- 5.90 Cass 4s Water 1927______- J&J ae. 
oe Dec 1 1926.....-. RE Fert : 048 Brides 3 1919-33M&N15 4s Fundg 1952 op ’42 F&A licks 
8 May 1925...-- |, Rees pee oCeawlootay 4s ’09-'20_ _J&d Fayette County— 
eae MENIb 5.75, 54% oE-vansville—4s Ref eas 7 s g Fund '20 to ’24 J&J 4.75 
48 ae Fae eres ages: o4s Ref 1942_..__.__ Fran ort 4%4s'270pt’17 J&J 4.75 
3348 1936---;--..---J&J}b 5.75) 534%) __ -||oFloyd Co 4s 1920-'30_ “Jes Franklin Co 5s '20 to '24 J&J 4.75 
On wa City 58 '20-'45. J&d}__-___|_.---- \oFt Fe Was: —3 4sJan 18’205&J Harlan Co— 
25, '34,'35, "44-J&d)______ [een ae \oFtWa syne 8 D 48°20-'23A&0 60| 5s Rd & Bldg ’22-"46_ M&S 4.75 
s Sew Sep 26 '28.M&S|_____~ ec asininidl 0 \oFranklin Co 4s ’20-’30_.J&D Lexi on 
Quebec, Province of — \SHendricks Co— | og “ee 4.65 
68 April 1 1920_____- | SS Rerey 5.90) 4sC H Jan 15'23-’323&J15 | Lexington 8 8 D 4s i638 25D . 4.65 
5s June 1 1926_____- __ NaS Meiey 5.90 | oHunt’ton Co3%s'20-'24J&J ' Louis 
age fm | S08 ADE s0ee. 1... 65 5.05600 5.90) Indianap—4s Mar 1 '24_J&J 4.50; y Hospital 1951..M&S - 
, RS Se "PRR Fics '5.90| 43 Park Imp Jan 1’27_J&J .50 ene impt ’54_A&O --- 
a go July 1000.16 FES PUR: ‘ o4s Fire Dept J’nel '41J&J un Imp 18 23+. Jad ‘ 
uly 1 1931.....J&@d}....-./.....- 3 s Hospital 1936. _J&J ’28.._.Q-M oes 
3 s Jan SB PRGR EEN” © | PRG FOR 5.75 3 City. Hall 1939_J&J ' } Park 1930 ba shia aleatihen &J --- 
3s — 1 1933....- oY RIS Oat ol eg S D 4819-26 J&J 4.50)| 4s Refg hy 1 1937__J&J - 
na 58 1929..--...-J&J}......)  - 04s Bldg Sept 1 1946__J&J 4 50 4s Sewer 1947_____- F&A 4 
St Boniface,Man,5s 31 J&I2 03s July 1 1941_.__J&J 4.5 4s Louisv W Co 1946_J&J - 
tchewan, Prov 49°38... .1b..... Jeffersonville— * Louisv Wat Co’50 F&A ce 
Three Rivers 5448’20 M&N2| |... 03 4s Refund 1925._M&N 4.60 g, Rete 1940__.M&N -- 
Toronto a 1920-1936. _J&Jib 5.90)..-... oKnox Co—4s 1919-’20_J&D 4.60 3340 dumiin 1943_J&J ian 
 § eee MS is skit, bc 8 incites de 5.90)}oKokomo 4s ’21-'26-'31 M&S) 4.60) wer & Park 1941_J&J - 
4s July 1 1924...._J&Jj______|_.___-! 5.90) oLafayette 44s’ 200p’15J&D 4.60} McCracken County— : 
4s July 1 1925._..J&Jj___ |. - 5.90 /oLa Porte Co 5s '20-'28_J&D 4.60; 5s Ref 1933 op 1913. M&S 4.65 
4s July 1 1948... .J&J)_._.._}--..-- 5.75) oLoganspt 3348 26 op '16 J&J 4.60! 5s Ref 1933 op 1923_M&S 4.65 
44s Jan 1 1949______ (| ee BRR 5-75) 04s "19-37 J&D15 4.60) Owensboro—4s '31 op’11S&J 4.65 
428 July 1 1953. __._J&J}__-.__|_.-.-- (5.75, Marion Co—4s Ref '27_J&D 4.50! 43 Street 1930 op ’15__J&J 4.65 
4348 Jan 1 1955... .J&Jj_._.___ |}. 5.75, s Brifige 1924____J&J 4.50|Paduca 
bog duly > A ragaenge 5 > Viet te @apedse 5.90) mia 8 meesnd 1925. ..J&D 4.50! 4s Oct 2a Saeees A&O 4.65 
eend= dOGSGl. o Jawekninae Ane an City— 
3348 July 1 1944745_-J&ea|-22222|77222- 5.90 
Vancouver, B 8 School 1920-24 J&J 4.60 LOUISIANA 


ry se 
Bias April Tr’s grt 18’20M&S 


s Nov 30" 30 192 


ta neg 4 t 9°22. M&$9}_____. 
4s St Imp Sept 9’27_.M&S$9}_____- 
4s St Imp Sept 9°32_.M&S9/__. _. 
VictoriaBC4 gsJan21’24J&y' 90 94 
Winnipeg, Man, 5s’44_A&0, 88 92 
1926 op eee J&D 
5s Oct 1926 


5s June 1 


4s June 1 


GEORGIA 
¢ i is init oie BRT ccnoctoniind 
a . 1935-1945____- < (S| CSRS PR ape 
DARE cccuinte "S| PRE IRE peepee 
Sie t an 1920-1935__._J&J re RTE 


39__._A& 
4..._M&N 


5s July 2 1919.---J&s SR 

















Flat price. 


b Basis. / 
after that date by State or municipal corporations are tax-exempt, and these sell on a better basis. s Sale price. t N Y prices. 


n Nominal. 



































- eVigetios Dec16’'19-27J&D 











siickinomi te 1927___M&S 
oSt Jos Co 34s '22-’24_A&O 
o3%s 1920-1926____F&A 
oSouth Bend—4s 1925__J&J 
SouthBendSchool District— 
o4s Apr = 90ST. FRA 
Terre Hau 
o4s Oct 1 “27 opt °17_A&O 
o4s Sewer 1930____- F&A 
oTerre H SchC4s’19-"31M& 


Ren chtee IES 





INDIAN TEARLORy (See; 
IOWA 














5s Port Comm’n ’20-'54 A&O 
5s Port Comm’n '24-’59 J&J 


4 60) oe Port Comm ’23-’55.J&D 
s Ref 1920-1964.._.F&A 
s Pt Comm '25-'57-M&S 











4.30, Ca on Ae a Me *19-’ eae ct 


4.30) 4s eet 1 12h od 0 
0 Tax-exempt: under a law approved March 9 1003 and which went into effect ane 23 1903, bonds issued 


hool Dist 





4.30 Boone 444s 1920-31__.M&N 
i 








Athatalaye Levee Dist— 


63 1922 opt 1912.._..M&N 


4 60)|Caddo District Levee— 
460) 5s 1951 op 1941_-_---- J&I 
4.60 Fifth District Levee— 

| 5s 1950 opt 1940__.--. J&JI 
| 5s 1952 opt 1942____- J&J 
| 


Lake Borgne Dist Levee— 

















5s Ref 1949 op 1939_M&S 
q 60 Bossier District Levee— 





5s Oct 15 1962 op ’52 A&O) 
5s Oct 15 1963_._._.A&O 15 
4.65||Lafourche Basin Levee— 

| 5s Jan 1954 opt 1944_J&J 








5s Dec 1952 opt 1942_J&D 
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; To To ae ; 
Bonds | Bid. | Ask. |Net. Bonds Bid | Ack. | Net. Bonds Bia | Ask. |Net. 
New Orleans— | Duluth— 
GS&DS July ’22F 100% eer wags Wat anes ate "25 eat 93%... és 5s g Water & Lt 1926_J&J)____. |-...-. 4.60 
See 4 ok Biles Seeer oee : 3s Sa Re WOU kavicek «a0 ifs July 1 1926 88 eeststle cued eee 
hum (dF nut)_J&J 7350 |_....- Cuslese sie Bok 1936- Ago 93 sehene ee Water & Lt '28 , PRES ROT 4.60 
ebt °48.A&O, 85 |_____- Everett—4s Sew 1 29. M&S) 94%'_- ater & Lt 1936__A&O}___.. i iaue ae 
4 jbeaee «th smd "42.J&3| 914%) 91% Fall River. Duluth Ind School Dist— 
4s Public Impt 1950 om “ Municipal 1922_._.F&A| 97%'_____. ee 5s Mey 3 Co 4 eS Fer 4.60 
1942 (old oid iesue) BOs oiling 90% Ss on Feb 1930_F&A} 9034 _____- ines 4s 1°40 op ’30_F&A)_...-.|-.-.-. 4.60 
4s Pub Imp ’42 op ’28 aa) |, § Bea Fiictib i : A&O| 9734)...... ei 4s 1934 opt Fa sae ie EG MMSE BOE Ee 4.60 
Orleans Dist— 3 Water 1996. citew J&5, 93 |--.2-- .--|| Hennepin 
5s July 1959 opt 1929_J&J; 100 j...... ; G 4\%s Ct H Wed 1924. ar at ee 
Plaquemine E Bank— 4s ‘Water 1920-1934_M& 9554)... _. cas 53’20-"330&J'b 5%/4.80%) ___ 
5s Oct 1952 1942_A&0O| 75 90 Gloucester— 54s Di 1921-1935_J&J| b5% 5 Ss 
marae istrict— : 34s Water'19 to’31_A& 033¢)...... ial 
a, _ PERS RRRA M&N) 10734|...-..;.  ||H everhill—4s 1 1927___.J&D) 9534)-- ~~~ - hea 1920-1920_J&J|b .50 
Red River A & BB Dist— aa oke—4s gold 1927_J 9544)... cies S 1921-1925 _____ J&D b .50 
5s 1950 Series B__._.A&O} 100 j-....-. s Dec 1919-1932. _J& | BR SS ---|} 4548 1926-1935.......... .50 
5s Mar 1953 op '43__M&S/ 100 j-..--.- badass te 1) Sage J&I tts) Se peee 1920____. J&I\b .50 
58 1965 Ser D....-.- F&A} 100 j..--.. 4s Mar 1 5020-1003, a >, | iow 920-37... .50 
Shreveport— Leominster—4s g 1926_A& SE Be ER Arg tS RRS .50 
4%s WW&Sew’ 20-54 J&J5'b 4.75.4.85%)| -. ||Lowell—4s Water 1920 M& 3. (ee ial Jan 1927_..J&J .50 
J 1927__..J&J| 9554)... _- pre 4s May 1 1927______ .50 
3 %s April ; = asgantes | Bs SE ia School Jan 1 1935__J&J .50 
MAINE pe en—4s 1924_____ M& Ht | ERE eeu 4s Improvement 1937 J&J .50 
4s t 1 1919-1953_._.M&@S$)____--|-.-.-- ise Water July 1°24_J&S} 94)4)__-._. ---|| 4sImprovement 1942 J&D .50 
4s way mg pgp > coils $a DEE awe Me ugh 4s July ’26J&3| 96 {_.-..- ich SE A&O 50 
Auburn—3 1925_...3J&J3| 93%4/_.-...- --- ||Medford— 3442 School Jan 1 ’29_J&J .50 
4s 1935 & 40.ax ex "PtJ&Js} 92%4)------ ---|| 48 Feb 1930_..____. F& a, | Pe ---|| _ 34s Water Wks ’32__J&J .50 
RefWater’35J&J| 93%)|--.---- Pee 5s Apr 1 1920-'28 tax t} 102 103 %| --.|| Ramsey ge 5 
4s Fund ’20-’ 30 tat and 96% ;----.-- ..- ||Melrose 4s June sem. 250 He 3 be oa isa 348 May 6 1921____.M&N 
th 4s Ref 1941 tax ex J& 92%%|------ --- ||Methuen 4s 1928____.. Fi 9534)... -- wend e 484 & 
ord 4s ’’20-’35...M&N| 95}4)-.---- --- ||Middlesex County— St Louis Co 5s 1923-29_J&J 
berland Co 34s J’ne’21; 97 |-.----.- wisi 4s 1919 to 1924_____ J& 97%}... . ---|| St Paul— 
Water Trict— Milton 3s 1920 to ’32 F& 9254|_.___-. Se 5s ete oy a °22-"31 J&J 
4s Jan 1934__.____.- J&J} 913{)------ .-- |New rd— 4l4s July 1935_____.- 
Kannetec Water District— 4s Water Apr 1 1036. A&O 953%{|_____- ita @ 
g i920 & "925. M&N 954%|-.---- aon 4s Sewer 19 4 
r District— pe | ea M&N 4 | ee sine. baad 4 
be Jan 1 1920" to 1938.._.J&J| 101 j..--. ehe 3 RS F&A) 95)4)_____- aca 4 
oe 1927 A&O| 95% a ter’20to’34_J&D, 92% 34 30-- "mas 
Tk ieee (beth aes ater’ "34.J&D, 92%). .- hai oe 
Novena 4s 
as Aug 1 1929 taxex_F&A| 9534}..--.-- ohn 4s Water Aug 1935..F&A) 93%4|____-- ae 4s Mar 1 1940__... 
1926-’45 taxexA&O|} 9334)_.---- here a. Water Dec 1926_J& OS. ticcced sea 3 
4s Hirt Sch 1937 taxex..| 9334/..---- ee: n— 8’th 
g Ref July 1922..J&J| 9634)------ «és NOME 920 to 1926___J 95¥%4{)}_____- minal 
B tict— 4s Sep 3 ’°19-’22 M 97 %|_____- dn MISSISSIPPI 
July * to’39_.M&S| 8934|___._-. ... || 348 April 20 to ’39__ 90 ndses .--|| 548 A r 1929-1934... A&O ta  & 
ater Mpistrice— wey 1920___.... J&D| 98%4)--.---- ---|| 4448 1920-19322 22-72 SRST SE? woot 
4s 1928....J&D| 9454|_...-- --- ||, 48 Jan 1 ‘32-64 tak-exmpt} 9434) __-__- ---|| 4%s July 1 1921- 1938-7 b 4. 
Saco 4s Apr 1939__.__. A&O| 9144)------| __- 44s uy 3 eS J&I\b 4. 
Washington County— § School 1¢ 1935_.__- J&J| 88 |----.. ---|| 34s b 4. 
4s 1928 opt 1923_...-. 3&J|; 94 |-.---- ste 33 Di ooveia wed oe Oe. Geceeea o--|| 3 b 4. To| --- 
aterville—4s g July 1 1 95%|_.-.- § ite Taunton—4s 19 as J&D| 95%45|-_---- ---|| Greenville—6s 1920__-_J&J|_..-..|.. 2° 4.80 
3i4s Sept 1938 is andl os M&S$j 87 |--.---- pate wa Sewer Doe 1°30_J&D| 90%)__-__- ben Jalhann bits For ada 4.80 
MARYLAND 4s Water 1919-1933_.A&O, 95%4)_____- ase hed 
a3fe As 15 1921-33. F&A15}_..--.]-.-.-- 4.30 || Walt 5s Water 1930_..... aA one <1. 2e 4.80 
48 1926 to 1928____________|_.----]---- --/4.30|| 3s July 1920_____. J&s 98 j_..... ---|| 58 June 1 1932_.___. SE wisardcchcuuisee 4.80 
4s 1928 opt 1923_.....- 7 ees eee 4.30 ||Watertown—4s '20-’34.J&J} 95%%)_._._. ~--|| Meridian—6s May °24 May/__....|__.___ 4.80 
4s Jeni 1 ime SMR eS Py. Ses eee 4.30 3 ¥4s 1920 to 1929_...J&J| 94 |. ---- ---|| 58 Dec 1 1939_......J&D)}__. |. 4.80 
4s 1919-1929 __._..... FEA)..-..-}-.+--- 4.30 | W 4748 | MOT vonnnulootace 4.80 
4s Roads 1920-1930__..F&A|..----|-.---. 4.30|| 4s Sewer Dec 1°19-"243&D) 9754)_____- «--||M ppi Levee Dist— 
: oe Be 1920 — 1914.J&J}__-...| .--.. 4.30 || Worcester—4s 1922 prs: | ---|) 58 May 21944...... 5 
Roads 1923 to 1928____|..-.--| .---- 4.30 4s Jan ’23 (tax-exmpt) J OO issssic ---!| 658 July 1 1953_....-.- 5 
Annapolis hygiattige eet ee ee: 3s April 1 Toe eo 96 4%} _....-. oot Geen eet one nnn 5 
Sao Mar 1 1920-55_._.M&S\b 4.50/4 08 che MEXICO 4.80 
4 s Mar 1 1955... Sib 4.50/4,30%) __. ||See Foreign Gov’ts page 49. 4.80 
4s Nov 1 1920__.._- M 95%|__.._- ee: 
4s Water 1926__.._. M 95%4|__---- aii MICHIGAN (See foot note o) pote 
4s Aug 1 1951_---..- & 93 9434) ___ || Alger Co—5s Road '22_F&A/..-.-. ---- |4.70)) 58 1924-1954_._...- &Nd 4. pg 
4s Annex 1954...... JED} 93 94%) ._.. ||Ann Arbor School District— . |  #=/| _|| 4s July 1949___.-.- J&I\b a 
4s Parks 1955_.-..- 93 94%) _..||_ 48 Sept 1935. a SPMRSRETER A&O}....-. ---- |4,70 z 9620p Pog 1033-779 at 
4s Mar 1 1961_....- S| 93 His ... || Battle ISSOUR 
4s Aug 1 1961______- 93 94%4| --_ || 4s City Hall 1927-36 F&Al__-._.|_-__-. 4.55)| 3 3}4 Ca wie 20-25 op_J&J at 
3%s July 1 1930... J&5| 94 95 | ... ||Bay City— ity— 
314s Imp 1940___.__- 89 he eS ee Cae eee 4.70| 414s Sept 11930....M&S| 98 |_____. cs 
3i4s Mar 1945______ M&S} 88 |__---- me ee | | (Sea Ss case alesse cat 4.7 33 M&S; 98 |.__._- ik 
34s Refunding 1952.__J&J| 85 |..-..-- ~--.- |oBay Co—5s Dec 12°19 J&D)._..--|-.---- 4.70 ark: "24.5&5| 97 |__- __ Ail 
3% Sew’age Imp ’80_A&O; 80 82 Bae o4s Ref Dec 15 1923_J&D)_..._.|...--- 4.70 ter 1924__..... ane OF tc naa 
3%s Jan 1 1927___.-_- J&J| 86 90 | ...|\CalhounCo— = —=j| jf, | {| 4 Park & Boul 1924..J&J| 97 |__.___- aves 
Cum 'd4% WW °41 A&O}..----| _---. 4.45 414s Road 1920-’26._A&O\b 4.80/4.60%) ---|| 4s Sept 1 1930____-_- M&S 95 |_..._. MEY 
4s Water 1923______- pee oe 4.45 | Detroit— 
— 04s Pub Lib 1948 J&J15)b 4.60/4.50%)/ ---|| 414s July 1 1933_..._.J&J} 97 |_____- eat 
4s 1920 opt 1903. _.-_- BR ctinnedtchniwe 4.45 04s Aug 15 '20-’28_F&A156 4.60)4.50 e--|| 48 July 1 1927....... S&S; 95 |... aE 
Hagerstown— 4s Sewers Apr 1’22..A&O0\b 4.60/4.50 ---|| 48 July 1 1930_.......J&3} 93 |... ..- pail 
5s water 1938-1987_.A&Oj__--.../___.-- 4.45 o4s Mar 1 1944_.-.-.- M&Sb 4.60/4.50 ---|| 46 Bidg 1932........0@0; 92 j...... em 
o4s School 1946____- M&EN)b 4.60/4.50%) ---|| 3448 Jan 1923._....-J&J| 95 |...__- raeae 
MASSACHUSETTS 3s Park 1930___.-. M&Sb 4.60/4.50%) --- Lene iwcece- J@8i 93 |.....- ies 
4%s '20-’22 (tax ex.) M&N} 100 100 ... |\oEscanaba 44s 1920-30 J&Ji__-_-_. Bees wie ayet s 1921_J&J yh 
Hy 1919-52 a gg 97 98 --- |oFlint 444s 1920-’39._..F&Ab 4.70)4.60%) --- River D Dist— 
4s gold Nov 1923__.M& 95 96 --- | Grand pids s Oct 1919-1933. .A&O0 aa 
ape July 1 1935--.-._- iad 88 4/__.--- ---|| 434s Flood Protec’33 M&Sb 4.55)__.___- ial County— 
8 1956 reg (taxex) J&J| 86%)..-_-.-| --- 4s Water Nov 15’29._M&Nb 4.55)_____- eee 4s 1920 opt Joc... wor 
8 1937 reg (tax ex) J&J|__... | 91%| __- ||Highland Park 5s 1928. -J&J) REI MUS a: 4.65 sedis F&A| 96 | 97 | ~__ 
3% ater 1942. .....- J&J) 85%)}__-_-- pats ot 248 Sept 15 1934__.M&S--....|-.-.--. 4.65 | See RS ee M& 96 |, ee BRS 
$8 g July 1944 Hetar AL M&s} 85 |_-_-_- ~~ _ |/Holland—4s Ref '20-’'23_ Feb... .|_.---- 4.65 | alalassaabeapeceeg cs M&N 96 | 97 | ~__ 
LONGED. oe See. ‘Kalammazoo~o 4s Sewer St Joseph School District— 
= os "1920. MGR. M&N| 8734)_.---- ---|| & Imp 1920-°25____-_- 1S TRS, (ERS -|4.65 8 a 3985. 19GG He BORO cdlawccccloco ozs 4.80 
as May 1 e oe. - ee ee .-. ||Lansing—5s 1919 to ’23 jeo RELRAEL EME 4.55 st 
3s g July L 193 Nea SOR J& 80 %}_....- --- || 48 Water 1920___...- ii atekdlenéee- 4.55 448 3 Bdge-Compl "35 AZO} 98 | 100 | ... 
Water Jan 1 1941__ 4a3 1° See .-. ||Marquette 344s 1926_.__J&J}__...-|..--.- 4.55 nsane Asy’m '28.A&O|} 96 |__.._- 2 
, n—4s Water’22J&J| 97%)|__---. _.. | Muskegon— 4s Public Impt 1928._J&J| 96 |..____ ee 
Attleborough—4s 1924.J&J| 96%4/|__._-- dualtl ,y ater 1920-’25_..J&J)___.-. -.----|4.60) 4s Public Bldg 1929..A&O) 96 /|..._-- ie 
344s March 1935..._.M&S| 875|______ oe s W-W 1920-'44__J&J|_.....|..---. 4.60| 43 W W Renew ’31.M&N| 96 |______ es 
Beverly— ye ay 11934..__-_-. CROSS RISE! 4.60 z School 1937_.....- J&I| 94 95 Moet 
4s Sewer 1920-36__..A&O} 95%4/_.-.-- Pa wou School District— 4s School 1938_...._- J&I| 94 95 dine 
Seton a eee July)_.-.. oes 4.60) ° 3.65s Ren June 25’27J&D| 93 — 
s Tun 1960taxexA&O} 97%) 99 se Musk sora County— 3s 93 95 wd 
rt rk is Be ee J&J| 99 99 aR Ls ada an 1 1933....... | ASE Speers 4.60 3\4%sg Apr l 1922_._A& Ot 9634) ... 
4s July 1936--.-.... J&J| 93%) 94%) --- ||Pont | Sp eld 58°32 op 17 J&D)}-...--|.. 22. ca 
4s Apr’20-’ 37 akan) A&O| 96%!) 97%) __. 4\%s W W Imp’31-’47M&S....-..)..---- 4.55 
4s 1920-1939 (tax-ex)_J&J| 96 97 44} __-_ ||Port Huron— MONTANA 
4s Tunnel & Sub ’48_J&D; 90 | Be oe > “Sg. Se ee eee ae 4.60) Billings 5s 1934 op ’29__J&J)}_.-_--|_.._.. 4.75 
4s Sub 1957 taxex...A&O} 93 9434} __- 34s Park July 1 5507383) SN Rape de 4.60 Butte— 
4s Sub 1958 tax-ex...J&J| 93 9456) --- |/Saginaw— 58 : Fundi 1922-1936 J&J)......|..__.- 4.80 
4s Tun&Sub’59 taxex J&J| 93 94%) -.. Her Wat May 1’°25.M&N)..-..--./_.---- 4.60)| Butte School Dist No 1— 
34s June 1 1923__._.J&D} 95%%'___..- ane s Wat Mar 10°20 M&S ____--|_..-_-- 4.60 4\%s 1924 opt 1914- _-J&J ERS Le eet 4.80 
s June 1 1924.._..J&D} 9444)_.__-- ite Sau t Ste Marie— Cascade Co 4s '21 op ’11 J&J)_.-.- |. 4.80 
s June 1 1932_...J&D} 89%|_____- BIE: 1%s B SE he 0S RR Bar 4.60) Custer Co 6s '25 op P15 3&I RRS ay SNA eL 27". 4.80 
3s June 1 1934._..J&D)} 8844)... _-. weds 4s gold July 1 1932. Jas Lic coni camera 4.60) Great Falls— 
34s July 1 1935___-- &J| 87%)____-- .-- || Wyandotte—4 4s 1934_J&D)_.-..-|-.---- 4.65; 5148 Sewer 1935to’39.J&J)}_...--/..____ 4.80 
34s June 1 1943._._.J&D| 84%). __-- i 4s 1923 option 1914_.J&J)_-_ 2 jk 4.80 
3s June 1 1944....J&D/ 84 |__..-- a Great Falls Sch Dist No 1— |_._.._/_____- 4.80 
3i4s July 1 1945.-_-- J&3| 833{)____-- uid MINNESOTA 4s 1925 option 1915_M&Sj_._.--).....- 4.80 
3s Jan 1 1921......-- J&J| 9644)_.-.-- --- ||AitkenCo4 }44sDec Letty pocere|cornne coe eens 58 1931 opt 1916 J&J)_-_.--|.....- 4.80 
Brockton 4s May 1927 M&N;| 955)-_.-..-- .-. ||Beltrami Co 44s '19-’24J&D...... ichwen ---|| Helena 8 D No 14}4s’22J&J|_....-/-.. 2. 4.80 
3s Water 1932._...M&N; 89 j_._.-- a 5\%s Ditch 1923-34. J&D....-.}-.-..- anh Kalioell De Fee caeden EL. « « waialtsmeiihée 4.80 
Broo! Brainerd—5s Nov ee eS eul @sminene ---|| Lincoln Co, 5s ’32 op ’27_J&J 
4s Water 1920 to 1923 J&J' 9634'____-- --~ ||\Cass Co—5s Ct Hse ’22 A&O ---_,-_'..---- --- __ 58 Fund Mar’31 op '21J&J' _-- ~~ -|_.-.-- 4.80 











b Basis {Flat | price. » Nominal. o Tax-exempt; under a law eed May 13 1909, and —— went into effect Sept. 1 1909, bonds issued 
y municipal corporations are tax-exempt aud these, accordingly, sell on a better 


that date 




















































































































52 STATE AND MUNICIPAL BONDS [Vou. 109. 
e 
Bonds. Bsa. Bonds. Bid. | Ask. Net Bonds. Bid. | Ask. |Net 
Missoula 4 Bo ‘16588 bandas Long Branch 5s 1943..M&N}_...._|__.__- 4.80) NEW YORK (Conclud 
Missoula 4s June ee BG dosadcilaricithinns 4.8 “SD Rae Ses, 4.30 
4s Ref 1921 4 1911. F&A BREWS L; jurst— Aubu'n-4 ge Decé" 19-31J&D}...... ER 
Phillips Co— 58 Sewer 1920-1957. _J&J|_...__|....-- 4. 4s Water May’20-’25 M&N/-..-.[...___ -30 
ge Ref Dec 1935.00 '33I&3) prin he Mercer Co—4 4s 1933__J&J|_.____|...__- 4.50) 4348 1925-1934____._____j-..__ e aE Be -30 
rere 1020 on 1508. .3&ed) 33 April i gee. ALO SAR BRE <30 4s Sew Disp 3536. “FEA Sccatamies wicuesl 30 
58 1920 o} yo ad [anew nnlennnna (SOU) 3768 April 1941..-.-.A&O}._....).....- - na, fF | eee les cin annie * 
é | middlese? Go '94-34543)_....-|...--- 4.50} 3s B Ong cL mpnncdhn nos ;|4-30 
AS 434s Fund July 1920-1939_|_.____|_____- 4.50) Broo FONE. on naak-+oncn 4.40 
Douglas Cots 19-28 A&O oneoccs 4%s Imp 1920-’32___A&O}_._.__/_.____ 450) 4s rides a ara aS .40 
Een eet = RSE 348 B ’22 to’31_J&J| .....|..... |4.50| 48School 1920 _____ P| Rll SATE 4.40 
Grand il 434098 op 1089 eRe Montclair 444s Sch '41-A&Ob 4.60/4.40%)| ---|| 3348 g 1920to 1937___J&J|___.. |. ___ 4.40 
| 44s H Sch Bidg 44. J&D 6 4.60/4.40%| _--|| 3 p § July 10 1925___J Ja3 seinen a Sab, .40 
S48 Ref’ 20to’200p’20F& Al... School 1932--.-- J&Ib 4.60/4.40%| _..|| 3 1927 
i in Schoo! 1 istrict gag bh ae 44s 1942 Retr sas 460/440 wai 3 
Linco 00 ict— rte e ‘ Bi ewen 
44s 1924 opt 1909._M&N|_..--. we Ro thee < J&D| EERE, WRLANE 8 4 3s 
4448 1920-21___Mar_.._.- Nownr—4 hee 1944...F&A\b 4.60/4.40%) __- 
4\%s Renewal 1924___J&J/_..._- 58 1920-1958__.___- S&S b 4.60/4.40%) __- 
4i¢s Mar 1 1932_.._M&S____.- 5s Street 1920-1944. _J&J b 4.604.40%) __- 
44s Refunding 1934_J&J._--.- 4448 Dock 1959_--.- oe 4.60/4.40%| __- 
4hs W W Dec 15 '41_J&J-.--_- 434s June 1 1960.-...._- b 4.6014. 40% a 
8 D 4s WE ..424) oe 444s Sch Dec 1°45...J&D b 4.60/4.40%)| __- 
4248 July BEN i casioaes i ciesiont 48 1923...M&S b 4.60/4.40%| __- 
SI UE TRS gi jad aig 4s Sch House 1959 0p1949 6 4.60/4.40%)| __- 
so’ Omaha 4 s'240p'09J&D .._- 48 alSew’6lop’51J&D b 4.60'4.40%)| __- 
SouthOmahaSD—5s '23 J&S pee Ss 3s 19290.___..__. JS&Db 4.60/4.40 ao 2) 
58 Dec 1929......-- J&a0)...... 34s Track Elev ’54-F&A b 4.604.40%| __- 
4348 1934. _J&J b 4 70'4.50%)| __- 
NEVADA New Brunswick 4s '22-M&N > 4.75|4.50%| __- 
Reno—5s 1924 op 1909_J AES ft PGA pois 4% Aug 1 1920-57_.F&Ab 4.75 4.50 eeu 
WashoeCoS D5s’20to’ 29M&5_._-| wanmnsiioal pala yorey Besuse G9 1961-.28D b 4.75 4.50%) __- 
No 58 1919-1954_'5 4:75 4.50%) __- 
NEW HAMPSHIRE | Nutley 58 1933__._.--. J&Db 4.75 4.50%) __- 1935 
3348 Hospital 1920-'25.-J&J-_--._-}..___- --- City—5s 1944.-.F&Ab 4.75 4.50%| ___ s Water 1919-"45_ A&O 
Ref 1919-35 M&Nb 4.70_-___- see 5s 1923 to "32_J&J3.b 4:75.4.50%| __- $ Apr 1 1933-1935-_-_- b 
Concord—4s 1923__..- S&Tb 4.50).2.-_- ---|| 58 Water 1938_.___. lb 4.75\4.50%| ___ s Redemp '20 to ’21J&J\b 
348 1924 to 1929... .J&Jb 4.50...-_- ---|| 48 Sewer ’19to’21-A&0} 4.75.4.50%| ___ Erie 8’20-36tax-ex J&J).__.__ 
Dover 348 '28-'31_...J&Db 4.70)..._ ---|| 4348 School 1943_...J&Db 4.75'4.50%| ___|| dFar 68 °20-’21J3&J|__ 
nia—4s 1924____- &O}b 4.70...... oon House 1934._-.J&Db 4.75,4.50%| ___|| Franklin Co 4448’31-’40 M&S|_____ 
Nashua—3s 1923_--.- A&Ob 4.70_....- ---|| Passaic 4)48 1920-’40.-M&Sb 4.75 4.50%] ___|| Fulton—3.40s’ °29 J&D)}_.-__ 
Pembroke 4s ak I 4.70... WEE 58 Im PAR cecal Nib 4.75 4.50%) ___|| Geneva—4s Water '26.A&O)}______ 
Portsmouth 4s g Sch ’23J&D)  97%4)__..__ ai 4s 1 1942... _- J&Ib 4.75'4.50%| ___|| Glens F s ref sewer 
4s Ref Water 982. sad, 9444)... ---|| 448 Ref 1944____-- Nib 4.75.4.50%| ___|| Aug 31 1920- 928. F&A Sat 
Rochester—4s 1922....J&D) 97%)_..___ ane 3s 1920._----.--- 4.75|4.50%| ___|| Haverstraw4.12s’19-’37M&S$)______ 
: '20°24. _J&Sb 4.75.4.50%| ~__|| Hem —d-48 g 1923.J&J|_____. 
NEW JERSEY Paterson—5s 1920-'22,A&O» 4:75,4'50%| -~-|| H 26819127 Mae -2 = 
~ ad eer) eS BES SOT a oll 8.1932 to 1944..-_M&N}b 4.75'4.50%)| ___|| Ho F&A)... 
8335 468- Fy) sui 6 Fed 1 1945... FAD 4.75'4.50%} ~~~ Hudson te Wat 20°23 Jul aeecasean 
Atlantic Glin is 1925. ry 4.804.50%| ...|| 48 N C Hall 23 to °32_J&3 > 4.75/4.50%| -_"|| 434s High Sch '25-"32 A&O) ____~ 
Water 1926...J 4.804.50%| ___|| Perth Amboy 4s Apr 1944_ -/b 4.75\4.50%| ___) I nm 4.108 '20-’36_A&O}___ 
gh aft 4.804.507) ... 4s +-------|b 4.75 4.50%] ___|| Ithaca 4.30s ’27 op var_J&J|____ 
4.804.507,| -..|| 4348 Funding 19-'27-A&0 5 4°75.4.50%]| __~ 434s Ref Water 1942. _J&J|____- 
a 4.804.507) __- —48'20 to’34-J&D'b 4.75'4.50%| ___|| Jamest’n 4s Mar 20'43_A&O}_____ 
------ 4.804.507) -.-|| 48 School 1959---.-M&Nb 4.75.4.50%| ___|| Johnstown 414s Dec '23-’37|_____ 
anda-= 100 0070 ---| ase ga Water 19b AO lo SAE Toe) =--|| Gaines, Co a8 May’ 1°20. .44)---2—- 
a e 4. IIE n *20-'36. A&O} ____. 
deg Sewer July i 1o2ee4 |. la.s0 Ridgefield 68 Jul MA 5% 4:75 ee mi 1036-6 25; --A&O| 222” 
.704. ---|| Ridgewood 58 5%|\4.75%| ___ 
Water 1920-1943_J&Db 4.704.50%| ___|| Riverside 58 1925-’ 32.-A&O > are 3 Pens aes 1010 to 1 1923. .._.M&S)_____ 
be Jan 1 1920-1949.--J&J> 4.704.507) ---|| Sea Isle City 5s 1943.__F&Alh 5% 4°75%| _~~ as Ab 20.M&N}-_-__- 
Ys Funding 1931...J&Db 4.704.50%)| ___|| So to'44.J&Jb 5 14.75%| __- s Wat May 1’20_M&N/_____ 
45 Jan 1 1933.....- J&Ib 4.704.50%| -__|| Summit 44% Sch 1941 -F&AD 5% |4.75%| __. Madison Co 4120'20-20F eb! ASE 
2 ros ee 1928 J&Jb 4.704.50% a és 1088. LGA M&N b 5%'4.75%| ___ Middicgont. i $s'20-4294D ein 
58 Fund | .__|| Trenton 4348 May *24- MEN|> 4.66 .4.60%| -~~|| Ma'Soe cower "10-°39. J&DI_~~7- 
en O2E TORE- TAL. MEN b5%i4.70%|"__- 2 Wa 19 043...-AZ0d 4.60 4.50%| ___|| Middletown—34s '31. F&A) _____ 
s Funding 1945_____- 5%|4.70%| - - - & pe &Ob 4.604.50%| ___ Ms Vernon 4 1-"43_A&O)_____ 
seville SD 58 aD? 2484: 70%o) ---|| 48 City Hall 1930. J&Db 4-80 4.50%) -..|| 4348 Sch 10 i2 73.--MEN sepia 
Bergen ¢ Sp ai ve “JED, 4754.48 cae nies Co thee 1937 Mase 4.60 4.50%) ~~ Zif2o- 1028. ded 2 
Ria 754. wal n 8 en b 4.604.50%| ___ jan 1920- eee -<eeciedee 
58 Dec 15 1919-1955J&D15b 4.754.45%| -__|| 4 | otbanae M&S} 4:50 4.50% 8 te ‘gabe S&J 2) ~~ 
‘ 1920-1939____- A&Od 4.754.457) ___ 48 1 1943. ...-.. A&Od 4.604.50%) __- rr BO 72043 b 4. 
s Aug 1920 1938_ F&Ab 4.754.45%| -~"|| Vailsburg—See k. | l 4i4s Ref 1922-’28...M&Sb 4. 
45 Bridge '20 to "2 24 4.75 4.45%| --"|| Weehawken—4i4sFd'20.F&A', 4.75|4.60%| ___ 4s 1938-1943-——J&D b 4. 
4s Court Hse ’20-’38_A&O 'b 4.754.457) ___ eens 189-88785 5 4.75,4.60%| ___ 9 Couns Bowe geal’ Z. 
Bloomfield 5s ’20-'23.-M&N\b 4.8514.60%| -_— D| | 4%s'20-'34 F&A| | 
Camden—4%4e Wat 23-3630 4.604.504) ---|| Weel on oo sels 4.75 4.60%| __- Nena fis Sone inbbacs, eae 
s Dock 1930____- A&Ob 4.604.50%)| ___|| West New York 58 ’36_-M&S } 4.75,4.60%| ___ s Mun Imp ’20-35M&N/_____ je 
4 g Senoes patt-~-- BS? 4.604.50%| __-|| Wildwood— 2 1920-1930______-  vciniec Miacunie 
4s Paving 1929-.__- M&Nb 4.654.457) ___ oewew 1920-1957. F&A ARP Eat 4.85|| 3148 1920 to 1933__._.J&D}____- 
on _ tie 1933_F&Ab 4.654.453) ___ W MEXICO new York City— 
kee J&Ib He | Fe s ref 19530 1933_.-.J&JSib 4.55/4.50%| ___ s June 1965__-.-- J&D} 102 
May —5s 1934...J&Db 5%14.75%,| __- 8 Dec 16°52 op ’22_ _J&D'b 4.55/4.50%) ___ tel ’20-’30__..J&D : 
1920-51- M&Sb 5%|4.75 ined yE Ref June *33 Op *23.M&S\b 4.55/4.50%)| ___ ais "ee decane: M&S) 10214 
ads MAS) 4.654.507%| _-_|! 4s Bldg 1929 op 1919-_M&N|b 4.55\4.50%| __ "|| 4 s (old) bias 1957 - M&N| 102% 
Ab 4.654.50%]| ___|| 4s Fund 1939 op 1919--M&S,b 4.5514.505| 77) 4 new) Noy '57.M&N 
sities ceduitelabania b 4.654.507) ___|| 4g Highway 1921-1944. _J&Jb 4:5514 50 pee ES Corp stock i967. J&I} 10234) 
Spy anit 4.654.50%| ___ Aipeqere 67 wg A °20..M&S| 100 |_...°.| ___ 4 stock’20-"32J&J'b 4.504.30%| ___ 
Ob 4.654.50%| ___||" 53 W W Dec 1962_._____ ES eens mS Se 3 106 opt 1930_..M&S| 9734; 97%| ~~ 
Eliza th 4348 1953...A&Ob 4.654.50%| ___ Bernalillo Co 6s’ 220p 13&4 ee Bo ae cyl mR M&S 97%) 97%) __- 
436s Sch Jan 1 1955-.J&Jb 4.654.50%| -~"l|” 5s 1931 be eet Me dcsscke .--|| 448 Mar 1 1962__..M&S| 97%) 97%| —_~ 
4s 1922 op.._.--._-_ &Jb 4.604.40%) ___ fe 4) op 21-AkO 100.35) ...... ---|| 44s Mar 1 1964....M&S| 97 i, Dee 
veawen Lotsa ata NEW YORK 4%s April 11966_...A&O| 97%/______| ~~~ 
4.604.40%| _._| 4448 Highway 1963_..M&S| 108 | 108%/| ___|| 4s ous 1936.._._.M&N; 9414) 951%) ~~~ 
4.604.40%| __-_|| 4448 Canal 1964_______ &J| 1081¢|____<* ---|| 48 Nov 1955_._.--- M&N} 92 93%4| __ 
RE 4.604.407) .. .|| 4148 Canal 1965___-_-_J&J|____*"|"{0214| “""|| 43 Various 1956....M&N| 92 9334) __ 
ahs inches 4.604.407) _..|| 4348 Highway 1965_...M&S| 102°"| 10314| ___|| 4s Various May °57.M&N/ 93 9314| __ 
ital 1946... F&Ab 4.604.40%]| ___|| 47s Ba anal 1945__J&J| 102 10334] __- 4s Nov 1958__----- Mé& 93 9344! __ 
ark '20 to '35_ rane 4.604.407%| --_-|| 4g Canal Term 1942._..J&J|_.. |. ** _--|| 48 May 1959_.----- M& 93 9344) _- 
Fairview—5s 1944____-__- | Scented 4%)| 48 Canal Term Jan 1946_J&J|_ 98° |" * ---|| 3s Exempt 1922.-M&N\b 4.504.37%| ___ 
Gloucester Co4 4s'19-"26 var ~~~ aR 4.55) 4s g High Imp Mar’58_M&S|} 9g34|__- | ---|| 334s Bklyn M Sew’27 J&J\b 4.500.37%| __- 
secmanench—4 i48 ima eatin Jonenna 4.55)| 4s High ay Fie p’58_M&S; 9g%|__ | ree om . D’k 1927 Ex._M&Nib 4.504.373) ___ 
Harrison—4s 1930__...J&J_.. RGB. 4.60) 4s High Imp Mar 1960.M&S} 93837 etent 3 Exempt 1941-M&Ni} 4.504.37%)| ___ 
4s Canal Imp July 1960_J&J| 983Z|______ \-<-5 gue xempt 1942.._M&Nb 4.504.37%| _ ~~ 
Satsietetaietatens 7 4.654.45%) __.|| 4s Canal Imp Jan 1961-J&J| 9884| 9914, ___| 314s R T 1948-1950-M&N5 4.504.377 _ ~~ 
AES Sab Se 4.654.45 ---|| 4s Canal Imp July 1961_J&J|_ 98 $938 ae ex sg Exempt 1952. M&N } 4.504.37% “ae 
4.654.45%| ___ o ee w Imp Mar ’61_M&S;} 98 99%! a 3%s g Exempt 1953-M&Nb 4.504.37%) ___ 
4.654.45%]| _._|| 4s P: e Park 1961..M&S;} 983! 9814 ___|| 314s g Exempt 1954-M&N/| 83 83%} ___ 
ee Meal b 4.604.40%| ___|| 48 Canal Jan 1962__.._J&J| 9g3z|_. "| ~~ || 3%4sg Water Ex’54._M&N| 83 83%) _-- 
om play 1 1960, _- M&Nb 4.604.40%| ___|| 4s Highw Imp Mar’62. M&S 983 ------|---|| 334s Exempt 1955..M&N| 83 UVa 
Park oe The & 54-M&Nb 4.604.40%| ___|l 4s H w Imp Sept ’65.M&$S/ 9837). ree a: @ Stk April 1 '54-.A&O 83 3 eee 
is Bldgs '46.F&Ab 4.604.40%| _~~|| 4s Canal Jan 1966... 9834|____ _..|| 314s Nov 11929__-.M&Nib 4.504.37%| __~ 
ld Hef 1985... -F&AG 4.004. 40% ---|| 48 Canal Imp Jan 1967-J&J) 9854|°°9034) ---|| 3.308 Co'20-'21 Ex-._J&J\> 4.50,--__“° Bis 
33 8 Bridge 1920... A&Ob 4.604.40%| ___|| 4s Highw Mar '67-M&S| 983%4| 991%4|___|| 33g Dock 1924 Ex..M&N\b 4.604.45%| ___ 
an S8 School 63_J&D____ ieglditbighuge ..-|| 49 P ang k 1967.M&S/ 9834) 9914) ___ 3sg RT 1950Exem.-M&N/b 4.554.40%| ___ 
— ity— | 3s gold Jan 1 1923______ J&J| 91 95 |__-||N Falls—4s Nov 19215 4.454.30%| ___ 
Id assess 1924._M&Nb 4.554.4 ---|| 38 g Jan 1 1956 a 91 EE feats 41 10% Sewer 1935-40_J&J\b 4.454.30%| ___ 
ater June 1 ’21_J&Db 4.584.420 ---|| 3g g July 1 1958_______- 91 95 was OF Son 1921-26..F&A\b 4.454.30%| ___ 
4554.40 “2-]] Seg Canal Jan 1 0607-2343) $f | 98 | --- s Wat M'y1'41-48M&N |b 4-454. 20% ee 
4.554.4 ae FF — ‘ sRepav’29-33 regM&N jib 4.45.4.30%) ___ 
hoe poh ee J&Ib 4.554.40 ---|| 4348 June 1 '20-’28__J&D/______|______ 4.30 4 aBew's0 sores. BAN b 4.454.30%) ___ 
, re 1961--._A&Ob 4.554.40%| _-"|| 4i4s Water 1919-34. M&N\__--~~|777777 4.30} S 1942-1945____- MEN|b 4.454.307) __- 
» Ge er 1961__M&Sb 4.594: 40 ---|| 4s Oct 1963______ eA ee a 4.30 Nort Tonawanda 4s’24A&0}____ 2)... 4.40 
8 Mar 1961_M&Sb 4.554.4 ---|| 4348 Water 1932__._M&N|______|_-~~~" 4.30 8 1920-1925---..- RN ecopedesanan 4.40 
ater 1932_.____ A&O Dd 4°554.40 ---|| 4s 1920-1954____- ie. 4.30 Onei a Co—34s'20-'28F&A)____--|_____. 4.30 
oe peneenecenn 4.554.40%| _._|| 48 Park 1920 to '30__M&N|______|_____ 14.30 Onondaga Co 3s '20-'29- J&IS)b 4.404.357) __. 
4.554.40%| _..|| 4s High Sch 1920-31_F&A|______|__ ~~~ 4.30) 4348 1920-26_______. &J/b 4:404.35%| -~ 
4554.4) pie 314s Pub Imp ’20-’34 F&A}__.__ |. 4.30 Cos e°20-'24.Febi|_...../..... 14.35 
i348 1930....-F&A  4804'00 -=] albany ¢ ~3 Fs! 20-25 i de 4.30 @ °19-'42.M&S|-_-__{""- ~_ |@"35 
-<—<—=— . in iol di 8s "Oe he oa i lh a 
58 1920-1947____J&Jb .4804. 80 WEE Te $ 1930-1937-1938.M&N ar f:30| ° 





b Basis. 


a Now part of New York City, 


Flat price. 


n Nominal. 
































Avge., 1919.] ae AND MUNICIPAL BONDS 03 
— — usimagaaesron 
— Te 
Bonds. Ask, Bonds Bid. | Ask, 4 Bon%s. Ask. |Ne . 
yen 434s 1920-29. ._M&N/-.....|...... 4.35)| Winston-Salem—5s '24 M&S}_.....'...___ 4.80)| Portsm’thSD3 3e 30 to 28 BEA memnante 4.50 
~3748 1920-22. -___._A&O}-.-.-.|-.---- 5s innipt eS aR Rae 4.80) Sandus °26.F&A).....-|------ 4.50 
Penn Yan 4.258 '19 to’31O0ct|-.-.__|_..._. 5s Sept 1919-1947___M&S$}_.....}_..__- 4.3 Bs 19 to°31 MAG... cinclsatens 4.50 
SPOP 0088. POE Meccncaloscene 46 ay . Pins acdiceena -80 - NT EE SE RENN ARGEET, 4.60 
334s 1919 to 1930.-._M&S ian wigan ORTH DAKOTA \s Big Se 7 "19-"21M&S_.. je 4.50 
4s i || ERTS 4s Fund’g Mar 20’21_.M&Nj-..-.--}....-. a 1921-1925__.._-- lw acngiteistahis 4.40 
a lt” ~ SL Mace Grand Forks— Springf'd SD*5s'20-'39 J&s eicdies 4.65 
g'21 J&d}.-...-|...... 5s Refund May 1924-38__}.--.--/.....- Steubenville *5s '20-’35 M&S)... |... 4.70 
dg Apr’44/b 4.35/4.25 Renville Co 6s March 1922__}..-.--/_...__ gs Gea 1919 Aa neeons .50 
kz 4 $ Jan 1 15 i933 RES J&I\b 4.35)4.25 Ward Co 4s July 1925. J&J}_--.--|---__- s Gen Imp Sept 15 °20)......j.....- 4.50 
pal 1945_M&S/b 4.35/4.25 OHIO (See Fogg note *) a8 Bae 28 1 tare 4 sa diicnetinn 4.50 
444s Pub Imp 1925-48F&A\b 4.35/4.25 *Akron—5s 1923_..____ M&S/b 4675/4060 |---|} 4148 Bdg ’28,’33&’38 F&A)... _}_.- 4.40 
44s 1920-45__J&J\b 4.35/4.25 *#53°19, 20, 931 a 38 Ve REA Saat SORE A NS es it tone | RRA | SRR AR 4.40 
4%s 1920-1936______ b 4.35)/4.25 a Water 1909-1953.A&0|__----|_-.._- 4s ag 2 2) =” RR See 4.40 
48 1922 to 1927______ b 4.35)4.25 A 2: SS Re ee s Refund’g 1930. M&N)__....}....-- 4.40 
4s Imp Sch &c’20-’47_J&J/b 4.35)4.25 W WDecdt'i6-375-Dal ERA A Toledo Sch D y+ RRR ake. 4.40 
4s Jan 1946_._______. b 4.35/4.25%) -..|| 48 W W 1942_._.____ y Ny RRS SES arren Co 5s 1929-34.M&S)__._._j-.__-- 4.50 
4s WW =o 1947_._.J&J\b 4.35/4.25 pe 8 4 yA oats SEDs & acoeses lies s aude a Yo wn *5s '19-’25 A& os 4.60 
340 Im 4 1 1924_J&Jlb 4.35 4.25 Ashland Co—*5 ¥s cg *5s Police Bdg& St ’ 20-32) 434%| --- 
34s Ref it 1933 opt °13_J&J/b 4.35)4.25 Oct 15 ’19-Oct 1 °23_A&O}-..--_-|_._._- 3 *414s 1919-1957____- NOTE aa coi tkiesegare 4.60 
8 Bridge Sept 1°21.J&J\b 4.35/4.25% Butler Co 4s '21 & '24_J&J}---.--j-....- -50}| Youngstown School Dist— 
Co—4s’ ae RRS: RES *4 paar mer’21-31 M&N|------_|_--___- 4.70) 4134s 1944-1947____M&S______}_..-_. 4.65 
34s Fund ’20 to "24 7 RE Fle Cambri 1gs'20-’34 J&J}------}-....- z nesville—*5s 
Rome 44s Sept 15 '31__J&J|-...--|_.-... Pg Nabiac Sikes: SMT ale: & Market 1920-39_._.M&S___.__/..--.. 4.60 
Rye—5s Mar 10’20-38._M&S)_.____|_.____ *53 Sewer 1953_____ FT RR PES HO 
bey er ad 19-26 M&S}... ._-}..-... *53 Sewer 1931-37___M&S/--.-__|_.____ 44s Oct 15 1924-33... A&O15)______|-.-... 4.65 
beer ly <meta 20-’393&J)--...-|-.---- Canton—*5s Sew 1953-M&S'b 4.70/4.60 4s Funding 1920-27__..F&A)______|..-.-- 4.65 
Sarstoms #5348 Fund 1919-37. -J&D > 4.70/4.60 Ardmore—5s 1922._-_M&N) 100 ~|-~-_-- pie 
44s (3 Par 1920-40___-A&O}_.....|..--.. 4148 Water-Wks "30_ M&S} 4.55)4.40 Cc ian Co 48 '22-’°31_F&A) 97 |-...-. es 
Scarsdale 44s to) 45. .J&Di........|...-.. 43°21, '22, 26 & °27_F&A\b 4.55|4.40% Muskogee—4 4s 1925. M&N)___ |... - 5 
Schenectady 5s '20-’33__J&J 4.30 *Canton S D 5s 1954 _A&O8}______]_____ 5s Nov 1 1924___._. PEE catiwelanince 5 
4798 1920-1931__.___ A&O 4.30 AE AG SO ee a So Funding J 1929__.__M& casuaol @ 
s Pub Mkt’ © gah eo 4.30 Cincinnati—*4 4s 8t°S2 363)... 1... ..: "4.50]/|} 5s Sewer 1936_____- |S RRS Bay ee 5 
4 8 1920-1934__-___ 4.30% *414s July 1943______ Bi nceinitbime ace Okla Ayo 37 op’22 F&A) __--_ | _.. 4.80 
ray 439 44s '42-"58_ Tas nb SN *4143 Park iond "an ad Se 5s Water 1936:..._- cg, SPE BES 4.80 
r 1920-40___F&A ret. *4143 Sewer 1955____A&O}_.____|_.____ 5s Fund Oct 9 "36. A&O whines 4.80 
Sufolk s’24-’32__J&J 4.25% *434s Sew Sep 3°37. M&S3|---._-}_..___ 5s Fire Dept 1934.._.J&Dj_.___.)...-_. 4.80 
RY | a as 4s eT eee Rs es 4 - Sewer 1936_...- DOL o ccoulamices 4.80 
ovine 1910-85 Varina naa 2|222 4s sf 1941 opt 1921. J&d\....22| 22222 ape ; amas angen 80 
58 May 15 1920-1938__.__|_..___j___._. 4s Sept 15 1949___..M&S$)/-.-._-]...._ Olin ivy if D 4s 1933__J&J)______j-____. 4.80 
4s Refun a I Seas 3.658 g Feb 1937____F&A/.._.__|_.____ 58 1926, 1930, 1931_.Var. 100 | .. 
4s Water J 1 1920_J&Jj__.._.j}__ 3s 56 opt °36._M&N)-...__|_.____ Okla Co—4s '24-’33_J&D ----.-/|4.80 
34s Water 1928_____ Pe anientnwmmeiis 3348 1938 opt 1918__F&A)-..._.)-..._- Cemauipee-— 
3s Water July 1 1920_J&J)______j______ 34s Water 45 0p ’25 F&A!_._.__}_.__ | 5s W W Ext Mar 15 1943. 100 ape 
Co 5s 192 Oita sat eave 314s Ref 1952 opt ’32_J&J,-.-.--|....__ Payne Co 4 fe 20 to’29 AZO)... L'. 4.80 
Tonawanda 4 4s'20-"42_J&J|}__-._ ) 3s Water 1939 op °19_F&Aj_.____|_.____ OREGON 
ber Py § 1919-1925. _J&D}_____ je 35) Cinc 8 D *4%s 1934. A&O 13)_---__} 2 4s Highway 1923-42_..A& $:5% ine 
un 4348 l 1920-31__F&Al_ | 5) 4s 1936 opt 1906__..M&S$j_._.._|..____ 4s Highway 1922-41__.A& 4.45%| -.. 
4%s Feb 15 1920-1957___|______|_~~7~~ 3lés 1940 opt 1912__A&O}_._-__}_. 2 4s Aug 1 1928-1933___.F&Ab 4.45% ci 
4s Water 1920-1925__J&Dj______}______ Cleveland— Al 5s ref ’3lop’21.A&@O}____ 2}. 2 4.85 
SOG SE SON cas cnttibinccackins sun *53 St impt 1919_..M&Nj______|______ Astoria 5s 1953_._.-.-. Snes cami tetas 4.85 
34s Water 1920-36__J&J|___.___|_ *53 W W 1936-1968__J&D|______|____ __ Baker City 5s 1934_..M& =2:--~'4-90 
Utica—4 4s 1920-35-_M&N}_. 22) 2 *414s St imp Feb 1’°34F&A|_-__ |__| Clatso; Co 6 58 1934___.A&' otentinnee 
344s Nov 1 1919 to °35 Nov|_.___-|__-__- *414s St imp Feb1’32.F&A\_._.__|_.____ Cobmabte 5s Road 
Warsaw Union FrS D No 10 #4143 March 1949___M&S/______/|______ ri ght ere Scesiees tks 4.85 
444s 1920-1942_______ icacidbcs ciaee *4 s Fire dep’20-’55.A&O|_-_-_-|--.__- Dalias City S019-'26..MER eee ekal 4.85 
Watertown 4s 1063.22 PER eg? 3 ClarkAv "42_A&O}______|_.____|4.40])| Eugene 5s 1942_.____-_- & SET ge re 
4s May 1 1938._....M&N|___.__}_. 2. s Bridge 1931_...A&O|_..._-}....__ M tonoman Go 4443’32J&Db 4.90/4.70%]) -.- 
3148 Sewer '20 to 27 MAN Raf OES, s Park 1938____. oS RGR amet: 5s Road 1920-1929__M&N/b 4.90'4.70%| --. 
West Seneca 5s °19-"38_A&O}______|__ ___ rt 10s Paving 1930__.A&O/__._._}.. ponents rt. H ’22_J&Jb 4.90 4.70%) --- 
Westch’rCo3 }48’27&’ 285 &D 4.30% 4.10s Sew Const ’30_A&O}_____-|__- 544s Aug 1928._..-_- F&A 4.90 4.70%] --- 
5s June 1 1929-54___J&D 4.30% 4s Infirmary 1920..-A&O te BeAZS 5s Water 1923___.-.- J&Ib 4.90 4.70%) -_. 
fs ming bre 4 os 4.30% 4s Water 1920______ Ts" SEN aBaTNS ES, 5s gold Bridge 1925--A&0b 4.90 4.70%] -.. 
s Co Bldg 1927-44.A&0 4.304, 43 Sewer 1925_..___- SED a ad ‘ s Dock 1943_...M&Nb 4.904.70%) --. 
Bldg 1920-59__M&S 4.30% 4s Refunding 1927__A&O}_.___ jo s Oct ng POE pee 4.90.4.70%]| --- 
- 43 193010 1935, 5 FaA 4.30% 4s Park 1929.....- eee, se Id Bri =-I&Ib 4.90,4.70%| -—- 
oe San Sew '33-’82_J 4.30% 4s Park 1931____.-- oo BRS ees ater 1937_.__-- &N\b 4.90/4.70%| ... 
lains—4s '20-’28 Fea SRE, FR 5 4s Park 1924.___._._.A&O}_.____|_.____ Pat AstoriaSsHar’24-293&J\b 5.10|  5%| -_- 
Weert 1081....A460)... 3 3... 4s Grade Cross’g ’30_A&O}_.____|_.____ pe yp neey Harbor 5s_.-|b 5.10; 59%) -.. 
8 Fund ’21 & '22__J&D|_____"|"~"->- Cleveland S D *4%s ’19-’35|__-____]_-__ | Port of Portland 58 °22__3 5.10) 5%] --- 
unding 1922__A&0O)______|____ an eee ed ee yy paaee palsies. ry Dock 1934._.-J&Jj_._ je 5 
wolcotta yashly 1520-42 J&J bd | 4s Jul ee I se —53 Sewer’ 20-"33M&N/____j_.. 8. 5 
Yonkers—4s ’20 to *25_M&S 55'4.40% Clifton inc Cincinnati)— PENNSYLVANIA 
4s Water ’20 to ’22__A&O 55'4.40 | 434s Water 2d ser ’22 A&O}_.____/-. 2 4%s July 1924, 1929, 1934 
4\%s Mar 1 ’27-'56._._A&O 55 4.40 Columbus—4 yassew" | ilps ilps: 939, 1944, 1949....J&J\bh 3.95)3.90%) --- 
314s May '20 to '24_-F&A\b 4.554.409 eet a. eT ore eny—48 '22 & °27_J&J\o 4.50/4.30%| _- 
5s April 1 1923-27_______ 55 4.40% 4s Sewer ’33 oo 3% RRR Jeanne 4s Street Impt 1937_M&N\b 4.50/4.30%) --- 
5s 1920-1938___.__- A&O) 55'4.40% 43 Wat-W ’45 op ’20_M&S|_____ |... | 344s 1919 to 1931_..Ak&O} 4.55/4.35%) --- 
MR cccascnce &O\b 315514.40% 3448 1932 opt 1912, Jd&ed| -—-222)--- 222 | Allegheny Co 4343 '43- M&NIb 4.50/4.30%| --- 
' Columbus 8S D 4s | a BREE: | 48 Road 1938......-. F&A 4.50/4.30 os 
NORTH CAROLINA | s March 1 1993 M&S YORE Baesaas, = Road tty Rete Eee Od 4.50/4.30 oe 
4%s Refund 1921_____ M&S | 100% Cutiee Co—5s 1920_A&O}_.____j_-. 4s Bridge 1942_____- F&A'b 4.50/4.30%) -- 
4s unding 1950.____ 144 100 #53 Bric 9690-07 et. os ln ca 3348 1932 opt 1922._M&Nb 4.55)4.30%) --. 
4s Building 1951___....J&J, 98 |___.-- *53 Ref 1920-1939__.A&O/}_.____{..._ toona—4s '34 opt ’'14_J&J 94 | --- 
Albemarle 6s 1930-38. FEA aba 4s Ref 1919 to 1926--A&O wba Rhee 4s Ref 1936 opt 1916. _J&J) 92 ee pea 
Asheville 5s Ref 1941___J&J}_.____|_____. 4s 1919-1941_____-_- | Saga Ra: 4s Highway '37 op ’32 J&J 04 1 wes 
58 School 1943_..___- alg be *D Dayton—5s 1923-’32_ MEN oe aS BE ig Altoona 8 D 48 '20 to '35A&0 04 | ace 
atts 1920-1957______ | MEGS tebe Re Ai 3 W Wimp 1944-J&D)__ i” Braddock 44s '19-’44_M&Nib 4.50/4.40%) -.. 
3 ee 2990-36...5Eh PEGS ex “3s W Imp 1945..F&A/_____ | 4s 1920 to 1935____- _M& .50 4.40% on 
6 ENR O Synod 3 W W Imp 1940.J&D|_~_- 7) 7 77 Chester—34s 1929....J&Jb 4.60/4.40%| --- 
Buncombe Go se! SF | ieee pean. s Bdge 1933-39.A&O}______j|__ “ (37 opt | 3 tax-ene & 2 04 | -=- 
448 egg 3 1900. 6a eae Davige 8S D 4s 1920__.M&S|._____ |... 8 1930-35-40_____- .50 ety wwe 
6s Bdge 1928-37... _A&O}_-___./. 2... -85| East Live I—4s 1940.J&J); | Che rsD ae 32-'37-'42. .50)4.40 --- 
Charlotte—ssSt&Sew'29.J&J|_~~777|777777 5| Elyria 4s 1920 to 1923.F&A|_~_~~7| 77277 | n—3'%s 1928_--- '60/4.50%| --- 
5s School 1920-46____F&A|__.__ ||... __ 43 Water 1924 to ’38_J&D| -—— ” '| Easton 8 D 48’24 op '24 F& 98 | --- 
448 Water Mar 1935_J&J|_____ |... 5s W W 1929-1946 _J&Jip_ 4.65% arie-t Street’2lop’l1J&J) 98 99 | --- 
4%s Water Oct 1’41_A&0 Be Findlay City S D— s Ref 1934 op '24__J&J/b 4.40'4.30%]) --- 
44s School Oct 1 °41_J&J|__-_-_-_-) *53 1920-1927___.__- ee eo | Erie D 4s 1920-38_...F&Ab 4.40 4.30%] --- 
4248 July 1 1942_____ NBS Paanitgte Fostoria—43 1925_....M&S}__- 8} 8 4 8 1920-1937. .__.. A&O}b 4.40 430% a 
Durham—4 4sSew&Lt’41J&J)_. |. *53 W W Imp '20-"40 M&S} __ | s Jan 1 1936-1946____- .40)4.30 oes 
s Fund 1921 to 1940._-}_.____}______ Franklin Co 4s °20-’25.M&S|______|______ | Posetts Co 48 Road ’26. aoa 40 4.30% one 
5s Water 1920 to 1945.J&J)_.____|______ *53 Fl-Emerg ’20-’29.M&S}______j_. 4s Road 1936_._._.- .40/4.30 sae 
5s Fd & Sewer '20-'39F&A|_.____|.--~~ Gallipolis 4s Aug 25 °20.F&A|_~~~~7|777777 eee 08-5567 aa 4.4018. 90%) 
Granville Co—44s’39 M&N|_.__ |} ee ‘| Hamilton Co 94948 43. PEA)... |... 43 A 1 1926-32...M&Sib 4.40)4.30%) -- 
Greensboro—5s W W’30 J&J|______|______ 4s C H J’ne’36 0p ’16J&D}______|_____. 4s Pub Imp '20 to 36 M&Sb 4.40/4.30%] --- 
5s Aug 1 1942_______ Bs oe Ironton *4% WW 1936J&D}______|______ Jobnstown—5s ’21 op-M&N\b 4.40/4.30%) --- 
4s Water-Works 1954_J&J wes Lakewood 4 . Pe FR °  aetabaa Reger 4 s Sept 1 1923__..M& 40/4 --- 
Greenville 5s W W ’58_F&A\ 5%| _--| s Oct 1945...__. Ratan sexkesoage 3 1920, 1925 & 1930..-|b 4.40/4 % abi 
6s Water July 1920-24J&J 5% a mt. eainw’ SO OLA, och omens uilding 1930 opt M&Sb 4.40/4 r one 
Iredell Co 5s Aug 1°42_F&A}_____ |__| | *Lawrence Co 5s 1934_M&S}______|______ Lackawanna Co 4s 1944F. -40\4 --- 
Lee Co 5s Road 1952_._M&N/______|_.____ Lima 4s Sewer '19 to ’25A&0}_____j_.. Lancaster—4s Jul 1920 .Q&J 40/4 % oar 
Lincoln Co 5s 1943 & "48 J&J|_____ | _- *414s Oct '19-Oct’30_A&O}______|_.____ 4s Street Im ’380p’28 A&Ob 4.40/4 — 
5s Bridge 1937-1951_F&A|_____-|---.77 3148 Ref '30 opt '25..A&O|__~~~-|.--~- | ,,8368 Sewer 1934--- M&S 4.40/4 | == 
Mecklenburg Co—6s’Z9.M&N}______|___ Lorain 5s 1920 to TRE aati ei Lancaster 8 D 4s May 1945. 40)\4 % oo 
5s Fund 1920-1936_.M4&N|_____-}__ | 5|| *5s W W Ref’19-’27_M&S$|______|_.____ Lower Merion’ 43 “te; ie 40/4 B| <<. 
434s 1943-1947____. BN ek de || Lucas Co 4s C-H 1944.M&S/______|_.____ . waseetpert © 
Pitt Co 5s Fund June’59 J&J Hhx%% Madisonville, (in Cincinnati) En cantesimiis hae 5014 ra --- 
Raleigh 6s 1920________ 0 RRB. leech || 58 1932 opt 1922_____ ' * | EA SSE Norristown 8 wiuet Fear 50/4 | o-- 
I eh oe oe ae ee Soe Marietta—*4 14s’ 20-'33 J&D|b 4.75'4.60% Philadelphia—4s 1937. .J&J 9634) --- 
5s Munic Bldg 1939__J&J|_~~~~~|777777 | 3348 1931 opt 1911__F&A\b 4.75/4.60% % ag 


5s Water Wks 1942__J&D 

5s Impt June 1 1944_J&D 
Rutherford Co 5s ’23-'52 J&J 
Surrey Co 6s May 1933-58__ 

Wake Co 5s Fund ’48___J&J 
Weldon 6s Jan 1924- 1942. ile 
Wi "22 _J&J 


5s & impt 1955__A&O 
44s g Wat 
4s Wat & Sew 1952_J&J 
4s g Ref July 1 1929__J&J 











ee 




















Marion 53 1920 to ’23__M&S 
Martin’s Fy 5s '26-’44. M&S 


80; Mercer Co—5s '20 to ’’24F&A 


Middletown4s’300p’20_F&A 


| =~ omery County— 


Whe Ra. 
Newark *4%s 1920-41_A&O 
werwoss—t16 peeeree 


my | °23-'’42 J&D 
580ct1’19-23 


-<—<«-# 


“<<< 
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4%s March 1949_._._._. 
4s July 1939... _... I&SI 
4s July 1940... _ &J 
4s July 1942... .... IJ&I 
4s Nov 1943......._- J&JS 
4s Nov 1944......... IJ&I 
46 fam 4066. co ctcawa S&S 
4s Jan 1 1946_....... 

4s Nov 1 1966____._. J&S 























44s May 1948_...-- I&I 
ie Nov 1 1948_..-.. IJ&I 


— 
COOOSOOCOOOSO 
eeceeceieieee » 
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he a . . . . . . . . . . 
SSSSSASEESESSS SSSSSSS5S 











OE KP 208 69 eee 355, Se 





6 Basis. 
* Subject to taxation. 


that State are subject to taxation. 


d Now part of New York City. / Flat price. 


n Nomi nal. 
By an amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1913 by municipalities ip 
Bonds issued prior to Jan. 1 1913 are exempt from taxation. 
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STATE AND MUNICIPAL BONDS 


[Vou. 109. 





























“Seeae (Concluded 


4s 1919-'23-’28____-. M&S b 
4s 1921, 1926, 1931_-__-. 
Schuylkill’ Co 3s ’21 opt J&J 


Scranton 44s ’20-’41_._ F&A 


4s 1920-1937_...-.- M&S 
4s 1920-'25-'30-'35. .A&O 


Scranton Sch District 4s 


1023-’28-"33 .......- A&O 
34s 1919-1932______ F&A 
Uniontown 4s’28 tax-exM&N 
Wash’n Co 44s ’21-'34 re 


IJ&I 
4\%s Imp Ser I ’22-’38A&0 
I&I 


4%s 1931-1940____-- 


4s ay 1940-1945 - JS&I 
Wmsport 8s ’290p’09M&S' 
York 44s 1004-1945. F&A! 


York Co: 34s 1919-32. M&N 
RHODE ISLAND 


Hy Page Inst 1965_...M&$S 


E Prov’ce een ‘5 '47 J&D 


Johnston 4%s 1920, 1925, 
1930, 1935, 1940. soa 7 






ay 15 1948.___- 






N 
34s g High Sch 1954 J&D 
Pawt t—4%s 1950. rir: 


a 


uly 1 J&J 
8 Sch 4 Br 1929..M&N 


3s Tae 1929. .M&N 
927_.._M&S 


3s Tater Feb 1929_ F&A 


Weeseumet 4 78 Fd ’41J&D 
-M&N 


1944_ 
ded 1920-1959. A&O 
So fending 1941_...J&D 
-A&O 


4s Fun 


1947__ 
344s Wat May 1°31_M&N 


SOUTH CAROLINA 
4\%s Blue 1928__._____ IJ&S 
438 d 1952 op 1932_J&J 
ee os Ny Oct '22_A&0 


48 g 38 (tax-exm) J&J 
Cheraw 5s ’52 op ’32_. 1 
Columbia—6s 1921____J&J 


pure 4 8 





ty— 


Spartanb 
4s 1924-1927. ‘Ge M&N 


SOUTH DAKOTA 


5s Mar 15 1931-35._ M&S 15 


414s Sewer Jan 1932._J&J|____ 
Sioux Falls 5s 1931___.J&D)_ 
Sioux Falls S D 5s 1935. A&O} . 
TENNESSEE 
4 July 1 1920-67_.__- J&S 
4 


1930-1945. .__-_. 
aoa Pas 
fe 1937 


Water-wks 1949- rr a 


4s Sune 1 1929 oeleran:sti 


Memphis fe July 1954_J& 
7... F&A 





St impt c’'46_F&A 
Park 194 J&JI 


933 
Memphis 8 D 4% 
Nashville—5s 
arch 





> 





NN SAIN 


I&IT 
Putnam Co 138 1941 - ge 4 
RobertsonCo4s’4lop’ 


ourt House 10 1955_J&J 


TEXAS 
Austin 5s 1920-1942._.__J&J 
Me too it "B2I&I 


nt 58 "52 0p 130 A&O 
5s Water Works 1954.M&S 


&D 
W’520p’32.5&I 





Re ee i ee > > PP PPP De 
Set ge. 


Seoseooeosoooooqooe co 
Pee Se Seperereper as 


| sedttord Ce bs 1943-7383 
Tazewell Co 5s 1923-46_J&J 


1 
Everett a 15 1931. 78 





op 1924. __ Ae 
Purch’5 


0.A& 
5s Fund 1951 opt ’31_M&S 
5s School 1955 J 
5s Imp Aug 1 1 48_.F&A 
rth—é6s i & 80 ys Co— 





58 1920 
5s Apr 1951 opt '31._._.A&O 
on -sBopatt, "283 &d 


oh’49 < op ait 20- Ja 
alveston— 
5s Lim debt 1932-1936 J&J 
5s Grade Rais 1944__A 
5s School 1919-1954-_M&S 
5s vere . beg weg 


A& 
8 Grad Oc dsop 28 J&J 4 
sGrad oun A&Olb5 


5s Bd Apr 10 ‘Blop 
Hetre Co 4s '47 op 


ouston— 
5s Sew Nov 15 1939_M&N 
# Noe ee 


4 : sent 1910-1963) mer 















M 
a . t 1919-’53._..M&Sib 
od 1 1920. ___M&N|b 
Dist No 2 ioe. 


Tarrant Co—5s 


& 
Apr 10 ’52 rack a r r 
0 Wate 5 ne 395 


937 ay 
5s oe 1942___J&J 





35.-A&O UNITED STATES—Se 
UTAH 





ldg 1934_-.J&J 
1 Bldg eh 9 








33 
peat opt 3 1911_J&D 
rs, 


Quien § Dae Cit 43 











F&A 
oof igs2 "200 "16 F&A 














1 1087.38D 
June 7 1927_J&D 
Pub Impt o- “a3 























Bonds 





er oe Bows 44s ’'48 J&D 
> ASRS F. 

is B.. Nov 11941 M&N 

Norfolk—5s Ren 1923_J&D 

5s Municipal 1921__.F&A 


pat Impt March 1936. M&S 
4 “4 1952..A&O0 
ae 81940 F&A 


So A&O 

38_J&JI 

5s ear S10a8- JED 
J&JI 


4\%s Pub i 1949__J&J 
4s 1920 to 1930_____. J&JI 
, one Se 50GB .is cu J&I 











minishe 4s Ref 1936_J&J 
igs St Impt May 1940___ 

s Pub Bldg 1941_M&N 

¥gs Pub B ees M&N 

= St Impt 1936__-_-- J&I 


WASHINGTON 


5s June 1936___._-- 
Conte 8 


mi08 

5s C’t House ’33 opt oat 
5s Road 1935_____-_- F& 
4\4sHarb opt ’22-’30 Novi 

Lewis Co 5s 1923-32.__.M&S 


pt Ref July 1 '28-’36__. 
Pierce Co 5s ‘250 "15A&0 


ie 


SHS SSS SOS SSS OSS 
Pe ee a a a a a a oa a 








t 1 1928-37. _.Sept 


5s 
on 1926 opt 1916_M&s . 
Poa ofSeattle B19 SEMk &S' 


s Jan 1920-1955_._J&3; 
Seatt 1920-1930. _J&J 


4\%s Sewer 1927__._..M&S 
s Water ay inna J&JI 


1929 
Seattle SD N Nol 4%s’24 M&N 
s Mar ’20 to ’31__M&S 
gno omish Co 5s’31 op aft *21 


5s Park Dec 1 1927..J&D 
Bdge Const 1931 aay 


— Sy 


I&I 

sB 1920- 36__J&J 

ater July 1 1925_J&J 
pokaneSDNo81 44s’29J&J 

wir May 1 1931__..M&N 

4s Aug 1 1920-1922. _F&A 

Spokane Co 4s ’21 2 Po Ag 
Stevens Co—4 Ny *19_ 

Tacoma—5s g Feb15’ QOF&A 

* Refunding ’20-’33_J&D 

sLlt& Mg? 1929__J&J 

s Refdg 1931__.__.A&O 

Tae D No10 rer ’20_F&A 

WhatcomCo4 4s’ 220p 12J&J 


WEST VIRGINIA 
Charleston 4 44341 op "27I5&I 
Clar' D 5s’41 op’21M&S 
Han County—5s Grant 

Road Dist ’46 op ’32_M&N 
Hunt nm 5s 1944__.__Oct 
Mart 5s ’430p’29 Decl 
MercerCo5s i. '24A4&0 15 
Parkersburg at ’29 June 

4s Tons 1 11933. 34D 
—§s 1924 o o- .Nov 
5s City 1920 op 19 


24 op '06_July 
ds ite coe 3 2 1936. duly 


Fond du Lac 4 46s’ 20-35 Mar 
s '20- &J 


Sennen 
a 
~ 
4 


b 
S 1920-1939----_- J&J 
ww *20-"32_J 


_F&A 
ta School 1920-1923- F&A 
3s Sch ’20 op ’09_J 1 


Racine Co 4s '20 to '23_ F&A 
Wausau—4 20-’33_A&0 


6s Insane Asy 1920-21__Jan 


WYOMING 


6s Pub Bidg 1920-28 - _ Jul 
Cheyenne 5s '31 op '11_F& 
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BANKS AND TRUST COMPANIES. 


Quotations in this department are 
as near as possible for the closing day 


Figures of de 


ue. 
ptroller’s last call; for all other insti- 
rocured by us where no periodic statements are required. 

ston, deposits are taken from the latest weekly statement. 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 


a5 


iven per share, not per cent, except for stocks of Canadian institutions, and are 
i the month preceding the date of issue, though often are nominal. An asterisk (*) 
denotes sales. The letter (h) prefixed to a price indicates that the figures show the book val 
? sits, capital and profits for the national banks are from the Com 
tutions they are the latest obtainable, direct returns bei 
the Clearing House banks of New York, Philadelphia an 








sLABAMA—Nat. banks June 30; State institutions latest retuns. 





CALIFORNIA—(Concludedl) 




































































































































































: Surplus Gross 2 Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ash. 
sirmingham— $ a $ Per \share. a Per \ehare. 

Amer Tr «Sav Bk-| 500,000! 334,691| 7,903,767| 100| 125 135 | merchants" Not Be| 290,000 séo 202 2,857,779|..__| 350°” |360" 

Pe ey dase] 1 $00 000 , SPL tRALeLO'c4z| 100] 288 1265 | saa Diego Sav Bi) 200co00] | 49e°177 03040) 100) aap [300 

bras , 572, 578, ni ? ,689| 1,059,691] 100} 100 /10. 

Traders’ Nat Bank-| '250/000| ” 70/170] 2/632,326| 100] 125 |135 | gaitedStatesNatBk) 100,000, 1,68 . . 
Mobile— Per |share merce ----| 1,000,000} 221,097] 8,947,121|_...] 170 |180 

Crenuaomalbgne) | 200-000) | 720-0701 247-700) 109 410 [ats | , San Erenctece 

-- , , 542, ,000, 574,172| 16122,380| 100} 122 |.-... 

People’s Bank. --- 200,000, 316.837| 4:515,753| 100| 260 |265 | “ancloLonden-Pane| vo oe at 73] 161 hes 

Union Sav Bank __} 200,000 13,101; 767,793) 100} 108 /110 National Bank___| 4,000,000] 2,521,370,73,459,419] 100} 170 {__... 
PO OE Per lehaze. | Bank of Teal.» '7| S'oo0.000| Sisszorslde 431 Ors] lool Lsa%slen 

Capital Nat Bk...| 200,000; 51,000) e1,350,000) 100) 105 {10 Columbus 8 & LSoc| °130;000| 193,467] 3,135,062] 250/____- KWo 

Exchange Nat Bank 300,000} +¢117,677/ t1,457,986| 100) 126 /|128 Crocker Nat Bank_| 2,000,000} 4,461,369|32,818,931| 100]___.__|_.__. 

First Nat Bank__.-| 1,000,000) £356,949] t4,399,744/ 100) 137 {140 Don’hoe-Kelly BCo 650,000 25,240| 2,325,667! 100|__....|_--.. 

pt a tetbag by oars yt Est. mee et 1n8 B Bt First National Bk. 3,000,000] 2,323,912/27,480,676| 100) 275 |_---- 

Union Bk & TrCo.| 100,000| 73,727| 1,045,407 100| 160 {180 pg ow geet Gee 000]  460,297111,422.727] 100] 106%|----- 

San Fran 8 & L Soc] 1,000,000] 2,387,011/57,122,190}1000|____  _|_____ 

ARIZONA Not, ban June 80; ate atone lt rows. | FRUOW S| BURL ABB Lg 1g 53g ton) Hog 
Phoenix— Per jshare. | Mercantile Nat Bk_| 2,000,000| 1,350,391|12,344,871 Tee Saree 

Nat Bk of Arizona_ 200,000! 273,804| 3,243,997} 100|_._...]}_____ Merchants’ Nat Bk! 1,500,000} 266,767] 8,192,026] 100} .7234|---_- 

Phoenix Nat Bank_| 200,000! 227,147| 3,811,928! 100|}..----|_---- Mission Sav Bank_| 325,000 30,226] 4,246,452] 100|_____-|____. 

PhoenixS Bk & Tr_-| 100,000! 127.744) 1,947,962|....|__---_|_--_- Mutual Sav Bank__| 700,000 '729| 10,301,390] 70} 100 |-..-. 

Valley Bank_____- 500,000! 159,149! 4,054,210!_.__|...._.|..-_. Sav AD | Bik & Tr Co 1,500,000 1,847,701 40,624,432 100 244 |250 

a * * a an ’ ’ th Pet, BUY wm wee eel eer ee 

ARKANSAS—Nat. banks June 30; State institutions latest returns. Security Sav Bank. 500,000 411,221) 4,288,406) 250) 345 /|350 
‘Littie Rock— Per share. | Wells Far Nev Nat| 6,000,000] 5,377,127/59,153,679| 100] 175 |..-.. 

AmBkofCom&TrCo; 750,000} 274,024/10,148,769] 25)......}..--. Anglo-Calif Tr Co_| 1,500,000 52,217|17,362,782| 100)__...- 135 

tingland Nat Bank. 200,000 59,670) 1,617,211] 100]/___..-]_.._- First Federal Tr Co| 1,500,000} 642,771) 8,412,768) 50)_...--j--... 

Exchange Nat Bk_-| 300,000| 293.734] 3,544,476] 100|_-----\---_- Union Trust Co___} 1,200,000| 2,091,470|31,848,125| 800|2,200 |__-__ 

People’s Sav Bank. 100,000 53,724| 2,145,719] 25)..-.--/..... San Jose— Per |share. 

ers Trust Co__ 250,000 35,337| 2,662,772) 100]_._...|_.___ Bank of San Jose_- 300,000} 294,959) 3,841,775] 100) 140. |150 

Southern Trust Co_ 500,000! 159,339) 4,113,912} 25)......}____- First National Bank} 300,000} 342,997) 5,585,273) 100) 230 {235 

Union & Mere TrCo| 400,000| 260,320) 5.233,147| 100|_-----|----- Security Sav Bank_| 100,000} 121,517] 1,910,065] 100} 200 |_..-. 
Pine Bluff— Per \share. | Security State Bank} 100,000| 124,740] 1.002,909| 100) 200 |..-.. 

Cit * Bank____| 300,000) 192,962) 1,437,473]-.--/-.-.--|_.__- — A. &TrCoj| 430,000) 516,420) 5,267,736) 100) 235 {2 

eae PS oc on— / 
ese peries| See) ape7e 2am Bano | ace we] shame eet nase nln 
at awa ecaelnwn ne - , , , CP AP lw mw wl wee ew eo lew eee 
; , wef bee First Nat Bank___-! 200,000! #374,309! 1,313,322) 100|__._._'.____ 

CANADA—See last page. 

CALIPORNIA—Nat. banks June 30; State institutions latest returns. eclende Sosy wt. Bache June 80; Bate tnaiiintions lated ees 
. olorado Spgs— . 
Colorado Sav Bank 50,000} 156,991] 1,724,738] 190)------|----- 

Berkeley— Per \share. 

Berkeley Bk of S&T] 430,500/ 376,495) 8,667,132|----|------|----- Exchange Nat Bk.-| 00:00] | 223:372| 4.978.211 joql------|---- 
me core , , 9185,087)-2--|-2-e-0|----0 First National Bank| 300,000} 537,292| 5,027,189| 190|------|----- 
ene erie Colo Title & Tr Co- 300,000] 100,934| 1,780,142] 199 oe ae 

Bk & Tr CoCentCal) 300,000} 91,227) 2,316,711| 100)-.-..-|..-_- iS Bi vii, sexes 

Farmers Nat Bank_| 300,000| #516,431| t4,323.926| 100|_-----|_--_- Copteed 5 Be & Ts. espe RE = RE ig 1 Se ee 

First Nat Bank_..-. 500,000 t648,309 t5,899,177 100 mance waloawnw owe Denver Nat Bank 1 000/000 151 "291 21456914 100 Doh eter 

Cen HOMOGE.) TOES 158.800) S181. 60 Bho nnnl-nnas Denver Stk Yds Bi| '250,000| " 41,097| 2'105,744| 19o|--.---|----- 

Drovers State Bk_| 100,000 Seen. ee Oe te 

Cal Sav & Com Bk.| 500,000} _31,891| 5,090,936] 100... en”: | First National Bk-| 1,250,000] 978,629|25,379,892| -7q9) ------ crane 

Citizens Nat Bank__| 1,500,000| 860,744|22,177,239| 100 275/300 | Hamilton Nat Bank) 250,000) 100,267) 4,921,734) 100|------|-->~~ 

Commercial Nat Bk; 300,000) 179,399| 4,773,779) 100] 175 |-..--- | Trg National Bank , y cor yt Oe tate aaene 

Continental Nat 300,000 Mites Ba 7 tabs Roeeees some U 8 National Bank- 400,000 721,677|12,585,070 100|------|----- 

Farmers & Mer Nat) 1,500,000) 2,111,070|21,462,940| 100] 290 |--__- oe a pe MB i oH Oe ee epee 

First National Bank| 1,500,000) 2,973,979/40,905,791| 100) 670 |700 | Gi ponte ote oe berg oer sit aoa 100177 -7" o-s-- 

Guar Tr & Sav Bk_| 1,500,000) 1,109,147|25,497,937| 100) 230 |_._.. , , 004) © _|onrert|reene 

Home Sav ---| 750,000] '147,267|11,603,172| 100} 168 |_-~-~ reer ee! oy SE 3 RR or yt pie SS sal 

Hibernian Say Bi_| 500,000] 138,069| 6,155,681| 100] 150 |---_- pe tn cargo ne MME ty = + Mes ee gt Re . 

Merchants’ Nat Bk} 1,500,000) 520,417\19,234,966| 100) 17734)200 "Taaicie- ’ , stenkchcctate MOON vagy sy ry 

Security Nat Bank- 600 ,000 405,347) 6,746,425) 100)... /-.--- . 

Tr &8 Bk_| 1,800,000] 1,917,974|58,356,997| 100] 385 American Net Bank 100,000, 8 91,910, | 907,471) .9)------|-rn== 
ellman Com T &§| -'890,000| -'363:500|15,569,393 100|----_|-~- Carbonate Nat Bi.) 100,000) 39,524) 1,613,771) tN) -..---|---~ 

Citizens Tr & 8 Bk 750,000 261,279 7,187,925 100 er enw elo eee First Nat Bank 500 000 888 417 11 981 672 

Tr & 8 Bk_| 1,500,000] 1,946,110|32,966,472| 100]______|____- ~ === , ’ 981,672) nnn nn=|e-=-= 

O'S National Bank-| "200:000| -'115:312| 2.085.427] 100| 185” |-2--- Pusblo Sav & TrCoj = 108, 144,917) 3,328,933) 100)-.-.--}----. 

Union Bank & Tr_-| 700,000] 114,737] 4,613,960|____| 125 |--__. 

Oekien4— en Tehane CONNECTICUT—WNat. banks June 30; State institutions latest returns. 
Cen Bank_.| 600,000} 577,527|16,844,452| 30|_._.._|___.. | _ Bridgeport— Per |share. 
ony Nee Bank_| 1,000,000) 91,100,000'714100,000| 100|_.----|----- City National Bank| 500,000) 725,467] 9,284,677] 100| 198 |_.... 
Farmers & Mer Bk 238,000 27.927| 2,639,729] 100|_....-|.---- Connecticut Nat Bk| 664,200} 434,420) 4,377,936] 100} 180 |_-__- 
First National Bank| 500,000} a165,000\a6,350,000} 100|_.----|----- First Bridgeport N B| 1,000,000) 1,197,339/12,563,402| 100) 209 |--... 
First Savings Bank_| 500,000 78,721| 7,703.720|_._-|_-....|..--. Bridgeport Tr Co-_- 000| (417,172| 7,279,207) 100)A145 |____- 
Oakland BE of Sav. 1,250,000] 1,094,107/35,893,192| 75|.-----|----- Amer Bk & TrCo_-| 100,000} 87,972, 3,802,117] 100) 130 |. ._. 
State Savings Bank} 100,000} 200,307) 1,045,973] 100|_.--_-|----- West Side Bank... 100,000} 27,917| 987,922 “-- 

artitora— share. 

Pasadena— Am Indus’l B&TCo| 200,000} 144,491) 3,094,663) 100} 170 |_.... 
First Nat Bank_.__| 300,000 84,197] 2,463,420;----|__-...|____- City Bk & TrCo_-.| 500,000} 233,562, 7,406,961, 100} 180 |_.__. 
Nat Bk of Pasadena| 400,000 31,994] 3,038,707] 100|_---..|----- onial Nat -| 600,000} 161,500) 2,607,747 132 
Security Nat Bank.| 100,000| £30,949/¢1,117,166| 100|__----|----- Conn River Bkg Co} 150,000} 508,662| 2,843,604) 30) 150 |_.... 
Union Nat Bank.__| 100,000} 125,744] 3,195,248] 100|_.----|----- First National Bank| 1,150,000} 1,042,471) 8,587,999) 100| 230 |_.__. 

300,000 30,162] 1,295,795\_._.|_.-...|.-... artford-Aetna NB} 2,000,000] 2,616,947|17,376,731 250 

CrewnCityTr &8Bk ’ ’ ° 

First Tr & S B_____ 400,000| 127,411) 3,087,701|_-_-|_.----|_---- Phoenix Nat Bank_| 1,000,000] 1,111,037/14,446,123] 100] 240 |_._.. 

Union Tr & Sav Bk| 425,000} 232,417| 4,168,777} 100}__.-__|_.__- State Bank & Co} 400,000 681 7399 6,055,36 iio 
Sacramento— Per \share. | Fidelity Trust Co..| 100,000} 164,910} 1,996,084 350 

California Nat Bk_| 1,000,000} 394,927) 9,719,223] 100|_____.}___.. Hartford-Conn Tr 

California Tr & 8 B| 300,000} 245,029] 4,709,809]____|______|_____ pe irenanllee 1,250,000] 2,002,989) 14,257,936 500 

& Mech 8 Bk} 350,000} 134,397) 3,395,719) 100|_.-.--|----- RiversideTrust Co.| 150,000} 207,274 ee 

NBDOMills& 500,000} #1,048,944| 6,430,276] 100|__--_-|..--- Security Tr Co...-| 300,000} 392,976] 2,597 a 

People’s Sav Bank_| 500,000 78,567| 5,182,240] 100|_.---.|----. Travelers B & TrCo| 100,000| 76,621| 2,426,272) 100)....-.!_____ 

Sacramento Bank ._} 1,000,000 597 ,599|11,075,326) 100)_..._./_... New Haven— share. 
San Bernardino|— Bway Bk & Tr Co. 100,000 41,779 130 

California State 100,000 15,807 oor ane ~gagl-e-<-e|-2--- Fp aa Wesienes Bank eee 1 ears 4 

P ’ A ee ee oe ee ee ee cs a -- , , 

wa ey am cn Hiiicttag Si , Merchants’ Nat Bk} 500,000 538,294 90 
San Diego— New Hav Bk N BA 1,200,000 11,557,167 185 

First ’ 159,370) 6,879,094 20 |150 at Tradesm’s Bk. , ‘ 

— ae m People s Bk & TrCo| 272,000} 179,174 130 
Second Nat Bank--. 750,000} 948,677 190 

Un & N Hav TrCo 650,000! 754,070 sling 

price. a April tf 1919. when full pald, par value qill also be increased. 


t is to bel . 8 vidend. h Ex-righ 
n Nov.11918 » Feb, 19 1919. ¢ April 18 1919. 


b This is cavital paid in: authorized amou 
¢ Includes First Fed. Tr 


nt is larger 
Co. stk. 


s Mar. 4 


1919. 


t May 12 1919. 


eApril 21 1919. 






























































































































































56 BANKS AND TRUST COMPANIES (Vou. 109 
-_—_—— = —— —? 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 

CONNECTICUT—(Concluded.) ILLINOIS—WNat. banks May 12; State institutions latest returns. 
Surpius Gross 
Surplus Gross Capital. |& Profits.| Deposts. |Par.| Bid. | Ash 
Capital. |\&@ Profits., Deposits. |Par.| Bid. | Ask - 
Aurora— £ $ g Nomiinal. 
Norwich $ $ $ Per |share. | Aurora Nat Bank-.| 100,000} £304,574) 12,379,710] 100) 450 [500 
Merchants’ ‘Nat Bk 100,000 40,862, 432,074! 100} 105 |_.... First Nat _---| 100,000} £160,114 2,886,419] 100] 275 {300 
Thames N. a Bank. 1,000,000} 644,207) 2,693,188! 100} 145 |____. Amer. N ----| 100,000} £194,729 42,049,056) 100) 300 |325 
Uncas Nate Bank... 100,000 34,577, 644,630) 100} 105 |..... | Merchants Nat Bk-| 100,000] #196,367|s1,607,677| 100} 300 {325 
hae +f os Per \share. | Old Second Nat 200,000} #2135,709| 1,893,949} 100} 120 {125 
Citizens’ Nat Bank} 300,000} 244,209) 3,856,736] 100/_...__'__._. Aurora Tr & § Sav Bk| 100,000) 56,000) 604,000} 100)-.....]-_... 
Manufac’s’ Nat Bk} 200,000| 210,374) 4,607,849) 100/______ cet Ch Per |share 
w Nat Bk| 500,000! 477,347) 3,681,923) 50)_.____ RE Actna State B --| 200,000 35,441] 1,157,360] 100) 113 |116 
Colonial Co. 400,000; 640,427| 5,696,479) 100)..-...)_..-. Amer State Bank-_- 400,000} 278,571) 3,805,630) 100| 185 {195 
Merchants Tr Co_-| 100,000) 155,327) 2,701,949) 100)_._._.|_.__. Atlas Exch Nat Bk_| 200,000) 435,072) a666,755| 100|-.__-. 105 
Waterbury TrCo..' 200,000’ _ 85,714) BP Di itinnn a0s<0 Austin State Bank.| 200,000 75,047| 3,551,911) 100) 215 | .--- 
Calumet Nat 300,000] 136,219 3,165,790) 100) 205 |_.--- 
DELAWARE—Nat. banks June 30; State institutions latest returns. Capital StateSavBk| 200,000 33,627) 1,253,729] 100} 105 {110 
Bonr'D catia a |ou 0 Sol se 400-at|biesiera| 190] S11 (315 
ont om - , ’ 
be me oe ge Per jshare | Corn Ezch Nat Bank, 3,000,000| 8.892.314 111037141| 100| 495 |___-- 
Central Nat Bank.| 210,000) a126,017\a2,335,104| 100) 125 [130 Cosmopolitan St Bk| 200/000 42°577| 1.305.397 120 1135 
Nat Bk of Delawarel 110,000} 182,069] 1,887,198| 100) 220 /|230 Depositors St & $8} 300,000/ 141/111) 3'614.043| 100| 160 |170 
Union Nat Bank--- 203,175 751,290) 4,477,963 25 84 89 Drexel State a 350,000 198.971 4.665.492 100} 160 170 
Delaware Trust Co) 769,500, 283,652) 4,256,722) 100) 155 |160 | Drovers Nat Bank-| 1,000,000] 490,529 19/581.760| 100] 225 |235 
Wilmington Tr Co. 1 000°000 912,037 basis 2 pod 4.4 First National Bk_|10,000,000|14,487.792 204671775| 100) 475 |485 
rg vez, | Foreman BroeBECo| 1 50'000 3.708 107 30109] 100, c-0..[oe 
‘oreman Bros ,500, ,705,441 27,301, Re AE: Tae 
~ Washington— Garfield Pk 8t 8 Bk} 200,000} 102,201) 1,880,743) 100) 128 [135 
Bk..| 600,000} 252,469) 4,121,770 H St State Bk} 200,000 53,999 1,203,732] 100) 128 |135 
Columbia Nat Bk_.| 250,000} 318,109] 2.406.091 Hyde Pk State Bk-| 200,000 96,794 2,299,979) 100} 140 {150 
Nat 1,000,000} 414,372)12,647,912 Irving 100,000} 442,794 21,814,908] 100} 160 /{__-_. 
Bank of Com & Sa 100,000 50,176 82,344 Kaspar State 500,000} 485,000, 8,560,912| 100) 280 (|300 
Nat Bk...| 550,000 329,495) 6,723,701 Krause StateSavBk| 200,000} 132,651) 1,961,300] 100/---...| . = 
Dupont Nat Bank-| 200,000) 431,552/a1,390,107 Lake View State Bk} 200,000 6,597' 1,842,976) 100} 105 (108 
Farm & Mech Nat_| 252,000} 378,727| 1,807,619 Lawndale State Bk} 200,000) 117,897, 2,290,728) ees. 250 
Federal Nat Bk...| 500,000) 304,943) 5,096,188 Lincoln State Bank! 200,000 28,204 1,495,460} 100) 103 laza-- 
Franklin Nat Bk..| 225,000 46,400} 3,024,484 Live Stk Bz Nat Bk_-| 1,250,000} 941,597 20,552,268] 100) 260 ‘270 
Lincoln Nat Bank_| 300,000) 257,074| 4,906,491 Mad & KedStateBk} 200,000) 108,000 2,109,047) 100} 290 (225 
Merchants --| 300,000 90,699} 1,160,642 Mech & Trad St Bk} 200,000 93,704 2,306,997! 100} 120 (130 
Nat Bank of Wash_| 1,050,000] 673,569) 7,258,962 Nat Bk of Republic__| 2,000,000] 1,389,194 34,194,373] 100) 185 200 
Nat Capital Bank.| 200,000) 251,240] 1,447,768 Nat City Bank} 2,000,000} 1,199,907,32,967,707| 100|-.____ 178 
Nat Met Bank....| 800,000} 730,944] 9,764,881 Nat Produce Bank.| 500,000) 161,147) 5,225,749] 100] 158 165 
Riggs Nat Bank__.| 1,000,000) 2,257,217/23,142,201 North Ave ‘State Bk] 200,000 75,744, 4,196,700] 100) 108 (112 
Second Nat "| "500,000| 256,897] 3,015,116 NoSideStateSav Bk} 200,000 40,417| 2,010,278} 100} 110 [116 
Secur Sav&Com Bk} . 100,000 76,974| 3,333,568 Noel State Bank_-_ 300,000] 126,844! 3,096,083] 100] 194 (_.-__- 
Secu Co 8,400,000 2,423,709|22,739,834 Ogden Ave State Bk! 200,000 21,964; 868,387] 100]... _. agek 
Continental Tr Co_| 1,000,000} 240,524) 3,092,180 People’s Stock Y’dsj 
Nat Sav & Tr Co__| 1,000,000) 1,552,300| 9.335.016 State ER ET 500,000} 450,191/11,294,900; 100] 325 |.___- 
Monsey Trust Co__| 2,000,000] °236,179| 3,351,966 Phillip State Bank | 200,000! 36,174| 1,100,790] 100}..-.- ee 
Union Sav Bank...| 200,000 46,276| 1,633,834 PloneerStateSav Bk} 200,000 42,741] 1,194,472) 100} 120 j{____. 
Union Trust Co_..| 2,000,000} 569,927) 5,379,212 Reliance State Bank} 200,000 31,019] 3,290,792) 100] 150 j____- 
UnitedStatesSavBk} 100,000 70,320) 1,936,434 Roseland State 8 200,006 73,579] 1,712,153) 100] 120 /130 
Wash Loan & Tr Co} 1,000,000] 1,417,141] 9,970,974 Schiff State Bank.-| 200,000} 127,101] 3,424,798|_._.| 275 300 
Security Bank, -| s00D00]  sea’aaal z’one'oee] 1001 335 "15357" 
PLORIDA—WNat. banke June 30; State institutions latest returns. soc y o Sav Bk. 300,000) ane 5°364°005 100} 230 (250 
| sete au ec Chiagol1,200°90] «387 2208"213 900] 100] 468 Gia 
Jacksonville— Per |share o} 1,900, 4,327,224/38, , 
Atlantic Nat Bank-| 350,000] 1,041,019 16,599,977] 100] 400 |._ .. | Stock Yds Say Bi. 300.000 7,940) 4,925,730] 100) 400 |--- 
Barnett N B of Jack| 750,000, 568,224) 9,471,745] 100, 200 250 Seteidie eek | Senden Canantl ‘"eemacel sesl ise iia" 
—: at Bank..| 500,000 227,376 11,028,906 eR 198 Washington PEN Bi 200/000 91:700| 4,493-731| 100] 225 |... 
American Nat Bunk) 250,000 a211,470 41,821,700) 100|-...-.|-.-.. Sete Bk 
of Commerce} 100,000, 16,741) '507,993|__..|_-----|----- qramunae Tate BE] 250.000, += 06,440) 1,908,970, 100) 156 |. -- 
Bschange pat Bank! 250.000) 0376,100 45,010,728; 100)-......|-.-.. ral Tr Co of {ll} 6,000:000| 2,503°770|56.180.026| 100] 179 182 
. -=--| 400,000 641,719| 5,195,923) 100)---2-2)-2- 2 ChicCityBk&TrCo| '500,000| 579,619] 4,827,766] 100] 270 280 
Cont Get Kes B 5'000;000 See alan apa’sor] 100 Ee 
oi : Pe n m ,000, 5,079,444 85,494,407] 100}-...--!_.. 
GEORGIA—Nat. banks June 30; State institutions latest returns. __ | Drovers Tr & Sav Bk 250,000] °345,107| 5,234,266) 100) 315 _.__. 
Farwell cE a: see Pe aS TSE, HRN cia OEE: 
Atlanta— Per |share. | First Tr & Sav Bk_| 5,000,000] 6,303,479|78,156.171| 100|---. . _-_- 
Atlanta Nat Bank_.| 1,000,000) 1,483,067/24,320,149| 100] 285 |.._.__| Ft DearbTr&S8 Bk} 500,000) 342,207) 6,280,096) 100| 195 201 
Central Bk & Tr Cor 1,000,000 510,080} 9,660,330} 100) 150 /|155 Franklin Tr & S Bk 200,000 235,176, 2,820,400) 100; 165 175 
Fourth Nat Bank_- 600,000] 1,398,847, 23,742,435) 100} 315 {320 Great Lakes Tr Co_| 3,000,000! Began bus/iness July |22 1,919 | 
Fulton Nat Bk____ 500,000 ass, 047|a4.476.973| 100) 12734)____- Greenebaum Sons’ 
Ga Sav Bk & TrCo| 200,000) 141,000) 1.065.000! 100] 160° |165 Bank & Trust Co} 1,500,000} 909,249/14,849,298! 100) 275 300 
n Sav Bank! 200,000 38,628} 309,747] 100} 100 [105 Guarantee Tr & Sav} 200,000} 100,071| 1,046,096) 100) 154 |___-. 
Nat Bank-_./ 1,000,000) 1,357,990/14,430,.994| 100} 235 {__._. Harris Tr & Sav Bk) 2,000,000) 3,752,194/31,051,918) 100) 575 |_-- 
Nat Bank_.-| 1,000,000} 1,217,909/18.323.391| 100) 225 |_-__- Home Bk & TrCo-| 300,000} 124,011) 3,311,773) 100] 165 (|_.__. 
Atlanta Trust Co.-| 500,000} 166,564) '828,364| 100} 90 |100 [llinois Tr & Sav Bk) 5,000,000/10,445,776| 108458337| 100) 460 500 
Trust Co of Georgia! 1,000, 1,311,967] 1,110,891} 100) 275 |285 Kenw’d Tr&Sav Bk} 200,000 9,945) 3,909,962) 100} 275 290 
Augusta— Per\share. | Kimbell Tr ae 100,000 816 Es BR RRS SRT 
A Sa Bk 50,000 67,747] 1,017,746} 100} 140 |____. | Lakeview T&S Bk} 400,000} 236,219! 4,781,776] 100| 180 200 
RR -| 1,000,000} 277,404! 7'087,127|) 100} 200 |____. | Liberty Tr&SBk_| 250,000] 115,710] 3,889,946] 100) 185 205 
M ts 200,000} 292,711) 2,174,496] 100) 180 |185 Lincoln Tr & Sav B} 200,000 45,279| 1,147,011] 100} 110 ‘120 
Citizens & Sou Bk.|Branchoffijce see retuirn of bank| undjerSavailnnah | Market Tr & Sav-_- 200,000 42, ais ‘. 409,640; 100) 106 (112 
NatExch Bk..| 400,000) a293,443\42,471,224| 100] 140 |145 Mercantile Tr&Sav| 250,000) 118,944! 3,772,792, 100} 170 = 
Planters’ L & 8 Bk_ ,000| 256,872) 1,449,059} 10) 40 | 45 Merchants LETrCo} 3,000,000) 10,337,999 96,157,095) 100, 600 |on a= 
Union Sav Bank...| 100,000 40,000} 1,530,000] 100] 135 |... Michigan Av TrCo| 200, 8,417| 3,200,264] 100) 124 [130 
Columbus— Per |share. | Mid ~¢'4iy-- 500,000} 225.941] 7,297.740| 100) 247 '255 
Columbus Sav Bk.| 200,000} 149,147] 1,937,884] 50) 75 |. - Northern Tr Co Bk} 2,000,000) 3,610,414 38,405,062) 100) 288 {____. 
fourth Nat Bank_.| 300,000) 145,911 60,324| 100} 140 |1421% | NorthwnTr&SBk| 600,000} (263,109 10,309,096] 100] 235 250 
Home Savings Bank 50,000 7,367| 919,497] 100] 100 |__.-- People’s Tr&Sav Bk} 500,000) 450,191/11,294,900) 100! 265 280 
Merch & Mech Bk.| 125,000) 150,814] 1,683,617) 100} 170 |175 Pullman Tr&SavBk} 300,000} 354,747) 4,275,114| 100] 180 200 
NatBkofColumbus} 200,000} 239/144] 1'031'031| 100] 175 |180 Sheridan Tr Sav Bk} 200,000 92,776 4,120,003} 100} 180 |.___. 
Third Nat Bank...| 250,000} 403,297] 1:588,700| 100} 200 |___.. | Sou WestTr&Sav_| 200,000 31,537| 2,368,746] 100} 165 j__-__ 
Macon— Per |share. | Stand’d Tr&Sav Bk] 1,000,000} 647,092 10,084,323) 100; 168 (172 
Bibb Nat Bank_...| 200,000 28,149] 950,444} 100} 100 [101 Stockmen’sTrS&Bk} 200,000 99,922) 1,475,410] 100; 140 (150 
Fourth Nat Bank..| 350,000} 621,560'10,944'600] 100] 260 265 Union Trust 1,500,000} 2,138,491'38,949,937} 100| 300 325 
Macon Nat Bank..| 150,000 68,869) 2,111,364} 100] 130 {132 W Side Tr&Sav Bk} 400,000} 218,649 7,913,190) 100) 275 (.___- 
Savannah— Per |xhars | Woodl’n Tr & S Bk} 250,000; 179,063) 3,792,090) 100) 250 |___~. 
Citizens’ & South Bk} 1,000,000) 1,302,147|18,025,969| 100]_.___-|*250 Eigin— Per shar. 
Commercial 100, 47,837) $20,469] 100)..-._-- *110 | Elgin Nat Bank__- 100,000} 30,819} a899,569) 100j/-...--)____. 
Brchange ---} 125,000) 114,497] 1,404,490] 100}_..._. *175 at Bank...) 200,000) a165,407/a1,519,703) 100}......)___.. 
ee & TrCo y 457,034) 1,858,791} 100)-...-- *175 | Home Nat Bank..-| 150,000) 191,647) 1,470,941) 100)...__. indian 
Hibernia Union Nat Bank.--| 100,000} 25,000) 500,000} 100|------|_.... 
Savannah --_-_- 200,000} 330,276] 2,009,232] 100)/_._._. *175 | Elgin City B’k’g Co| 100,000) 261 1572| 1,578,961)....|...... nasties 
Mere’tileBk&TrCo| 150,000 13,939' ‘678.617|_._-|_-.--- *107 | Home Tr & Savy Bk| 100,000} 107,009, 1,033,743) 100)....../_.__. 
horpe Sav &Tr} 250,000} 229,960) 1,969,360| 100\...... #125 Peoria— | 
People’s Bank_____ 100, 66,067| 1,470,542|____|_.---- #140 | Central Nat Bank_| 300,000) 402,824! 5,296,667) 100}/_...../_.__. 
Amer Bk & Tr Co_| 200, 17,863) 512,206|_...|...... *95 Commercial Nat Bk| 750,000) 1,270,509 10,110,726) 100)_.____|____. 
SavannahBk&TrCo 700,000} 783,944| 7,406,137] 100|......|#200 | DimeSav&TrCo_| 250,00G| 235,771| 2,487,794)____|_-----|____.. 
tizens t Co.| 157,000 78,994] 630,687) 100! 140 |_. ._ | First Nat Bank_...| 550,000} 634,504) 6,413,727| 100)/_._.__j____- 
Chatham Bk&TrCo| 500,000} 102,907! 2,654,347] 100|--_.-- *101 | Home Sav & State.| 120,000) 231,524) 2,818,483) 100)/_...__|____. 
State Tr & Sav Bk_| 200,000 eT Bw, Reet tel peepee 
Merchants & 111 NB} 500,000) 367,391] 6,240,976) 100)_..___/_____ 
IDAHO—Nat. banks June 30. rm pad & Sav Bk_| 150,000} 453,867| 2,887,213) 100/_...__/__._- 
Boise Cit Iilinols State Bank_| 300,000] 52,390! 2,684,205] 100 
Dotee Gey at Bk; 250,000) 246,172] 4,331,601| 100|_...._|__.__ Quincy Na Nat Bank..| 100,000} 4«96,507'41,513,241| 100\-.....|__... 
Peale Nat Baak-| 300/903, “asiott| fage-t¥a) $99 -m-—|-=——= Meelis reesl sooieun) tosert| $sag'org| 98 -2omms la 
’ ’ 99908, 129] LUV. ene] eee ercan ’ , i , Vie) UY wwnawne -<- 
Overland Net Bank! 100,000 68,007’ 1,656,977! 100'_.____|_____ 3tate Sav L & TrCo 1,000,000 610,204 7,004,719 100_...__ pee 
* Sale price. «May 121919. 6 Capital to be inc ital paid ia, authorized amount is larger. 2 Ex-dividend ¥» Last sale. 


These figures date Feb, 20 1919. 4 Aug. 31 1918. 


reased. yg Cap 
e June 7 1919. 2 Oct. 14 1918. s Dec. 31 1918. 


t Ma 


4 1919. t Includes trust deposits. 
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ILLINOIS—(Concl::ded.) 10WA—(Concluded.) 
Surplus Gross 
Surplus Gress Capital. |@ Profite.| Deposits. |Par.| Bid. | Ast 
Capital. |& Profits.| Deposits. |Par.| Bid, | Ask. Sioux City— 3 3 Nolminal o dees 
Rockftord— s $ « Per share, | Continental Nat Bk| 100,000 —_ 19,064) 1,606,170} 100)-..___ cA ead 
ferest Nat Bk 100,000 187,730] 2,219,543) 100/_..... y300 First National Bank 600,000 178,067|13,104,765} 100)-...-. as oe 
F#m A Iowa State Sav Bk_| 100,000 14,569} 3,498,812) 100}__.___ ie 
y" ‘ahead. Sarasin Peel ae voy | LiveStock Nat Bk-| 200,000] 109,141) 6,580,381| 100 
Peeples BE & Tr Co) 125.000, 257,477) 2,049,796] 100)... v290 | Net Bank of Comm] 100,000 8'600| $'281°642| 1001.27~27 pipist 
Nat Bank] 490,000} 214,179) 6,093,544| 100)--_--- g200 | Niccdsuess Nat Eel  i0eaeel | las eel anak cal i 
Swedish Am Nat Bk| 125,000} 99,214] 1,849,496] 100|_.-__- pies | hemes Net Be.) 100.28 182,291] 2,565,96 100).-----|---++ 
Third Nat Bank__-| 250,000} 299,040] 3.787.930] 100|_-._-. y225 | Wocdhary Gos Bil -bo’oop ryt Gree AR apa epee 
Winnebago Nat Bk| 250,600| 343,671] 2,328,291) 100|------ y210 The saneoe tated Vaaetee io 
runt Wellees! Denk] 500,000 2180,742|¢3,963,177| 100]. |e": | KANSAS—Nat. banks June 30; State institutions latest returns, 
Illinois Nat Bank _- 300,000 145,944) 3,185,099) 100)......)_.._. Kansas City— Per jehare. 
an AY pe 8B; 600,000} 150,000) 6,189,944) 100]-...--|_.-_. mercial Nat Bk| 300,000) 545,576! 7,146,769] 100] 360 |..... 
Sp’gfield Marine Bk} 300,000} 659,119) 3,889,563] 100}/_....-|_.._. E s Bk| 200,000 44,440] 2,188,388} 100} 160 [..... 
monL&TrCo;) 300,000 65,994) 3,344,721) 100)-...--|..._. People’s Nat Bank. 200,000 72,101 1,772,076 190 160 chin hee 
Kansas Trust Co.-| 125,000} 130,000] 700,743| 100) 250 |-__-- 
iNDIANA—Nat. banks June 30; State institutions latest returns. Banka to .--| 310,000] 339,720] 5,046,796] 100]_..._- Bes ce 
eraarile= Semme araaas| 293089) Meuceal S800) tcl. 
Citizens’ Nat Bank 179,244] 7,249,117 Merchants’ Nat Bk| 100,000] 136,191|c3,589,778| 100|-.._.- eras 
City National Bank c458,277|c5,668,014 Shawnee State Bk *000 "000 1.243.820 co... kes 
MercantileCom’! Bk 131,077] 2,011,100 State Sav Bank__--| 100,000} 38,500] 1,920,000] 100]---_-- ee 
eg > Say deg 251 Bee) 6.000.08¢ Central Trust Go.-| 200,000} 39.172) °'693.551|_._.|_-.---|----. 
hate Ae ee ag oe Bet gt Prudential Trust Co! 100.000! 104,107' 765,231 100'._____ gseties 
eg mor gh i bi — 33,171) 877,294 KENTUCKY—Nat. banks June 30; State institutions latest returns. 
First & Ham Nat Bk 347,299] 9,999,675 gton— 
Nat Bank- 248,044] c4,567,863 tizens’ Nat Bank| 200,000} 157,892) 01,469,714 
Old Nationa! Bank- 200,172] 5,484,788 First National Bank} 600,000} ¢194;067/ e3.675.300 
Cit ’ Trust 48,274| 2,160,332 Liberty Nat Bank_| 350,000} 110,000] 2,279,107 
P ’'sTr&SavCo 144,709} 2,170,741 Covington 8 B & 100,000}  60,667| 912,443 
eae te 124,714) 7,780,977 People’s 8 Bk & Tr-_ 100,000 38,584 759,301 
napoilis— 
Nat Bk 8,276] 1,651,786 Lexington— 
Continental Nat Bk 94,627| 4,324,271 Fayette Nat Bank_| 300,000) 332,998] 2,332,469 
ba Bk_ 1,287 ,047|24,432,845 First & City Nat Bk} 800,000] 450,000] 2,833,829 
Nat Bank_ 1,700,869]23,175,693 hoenix&ThirdNB| 800,000} 121,214] 3,185,403 
Live Stock Exch Bk 151,479) 1,647,242) Nat Bank_.| 150,000] 164,141| 1,084,302 
Merchants’ Nat Bk 1,163,562] 9,738,695 
National City Bank 08,960} 4,219,490 Louisville— 
People’s State Bank 26,142] 1,075,309 tizens' Union NBk| 1,000,000] 1,827,742|18,533,399 
Aetna Tr & Savs Co 17,166) 1,767,392} 1 First National Bank 500,000 49,091} 4,071,473 
Farmers Trust Co- 147.568} 1,645,118 Liberty Ins Bank_.{ 500,000} 814,887|10,793,819 
Fidelity Trust Co-_- 25,000] 1,396,661 ty Bank.__-| 200,000) 248,340] 2,124,178 
Fletcher Sav & Tr_ 458,442/11,434,971 Kent Tit SB & £250,000 97,907| 1,975,917 
{ndiana Trust Co__- 806,967| 7,974,788 9100.000 
State Sav & Tr Co_ 68,094] 1,965,652 Lincoln Sav B & Tr| 500,000} 136,262) 2,293,669 
Security Trust Co- 46,117| 1,753,952 Louisy Nat Bkg Co, 250,000} 102,963] 3,579,376 
Union Trust Co-___ 897,914) 4,972,669 Nat Bk ofKentucky| 2,500,000] 2,606,607|35,010,217 
Wash Bk & Tr Co__ 22,890] 1,169,801 Stock Yards Bank_| 100,000) 84.044] 1,216,696 
Terre Haute— Fidelity & ColumTr| 2,000,000} 885,207) 4,440,107 
First National Bank} 682,074) 3,512,234 Louisville Trust Co} 806,100} 250,191] 1,997,499 
“icKeen Nat Bank 420,904] 3,390,734 United States TrCo| 350,000} 130,997| 813,942 
Terre Haute Nat Bk 198,049] 2,369,661 
Terre Haute Trust_ 323,741) 4,752,149 Newport— 
Onited States Tr Co x 164,720) 3,962,340 Amer Nat Bank _--. 100,000} c117,919)c1,124,141 
Newport Nat Bank] 100,000) £125,000] £1,480,000 


tOWA—Nat. banks 


June 30; State institutions latest returns. 









































LOUISIANA—Nat. banks June 30; State institutions | 


atest returns. 




































































Burlington— Per |share P rye 
AmerSav Bk&TrCo| 150,000} 569,370] 3,720,377] 100|.._.__|_____ New Orleans— | or jshare. 
8 mn Sav Bk_| 100,000} 34,979] 1,570.975| 100|_-----|---_. Goast BSS 2 OR - 5.eee.see 4.000.268 98,000.020 — 325% 260 
First Natione! Bank 1000) ¢79,191/c1,104,171/ 100)---.-|--._. City Bank & Tr Col 200'000| 176'869| 7'272'106| 100| 302 |... 
lows State Sav Bk - ,000} 357,719] 4,194,045] 100)-...-]..._2 Covamercial N t Bi 300°000! 803'694| 9'885'767| 100] 450 |... 

erchants’ Nat Bk} 100,000} ¢109,804/ 2,181,170} 100|....._]_-.___ m2 ial Trust , , 1950,107) BUY) SOU j----- 
National  &. 150,000 136,329 c1,767,893 100 er ee alee ewe Sar Bk 1,250,000 1 000 747 22 099 716 100 300 

Cedar a s— -2e-e78 , , j , , 2eree 
Ced Rapids Nat Bk| 500,000! ¢347,199|c 11888121] 100] 220 |_.__. iat Siate FeO De ane LG AMET SAR von E> RB tte 
ee aan) fee's! aeaial Stat eel ie ee Metropolitan Bank|  400;000| 230,000] 4,706,091| 100] 130 |205 
fowa State Sav Bk.| 100,000 35,414] 2,185,309] 100) 200 |_.__- UST; & Say Be 1000001 1560741 2'296'386| 100 

2 ao aN feigri iste Co Whiiney-Cent N B--| 2,500,000| 2,046,447|34.966,988| 100] 330 |335 
People’s Sav Bank-| _50,000/ = 42,007) 1,410,711) 100) 225 |..... Hibernia Bké& TrGo| 1°500'000! 2'102'019|33.515.394| 100]b405 
Security Sav Bank.| 200,000} 133,242] 2,370,000] 100] 200 |____- Whit ba t Tr & 000, 102, 919, qnere 
Amer Tr & Sav Bk_| 200,000 81,399] 3,015,479] 100} 200 |... ee = # 200.0001 704.297/10,527,702 
ONG Netuet Beal 120,000| 67,5501" 1,586,196] 100]... ” |n"*: |, Shreveport — ~~ ss Bea GAtK jy Per |eh s« 

y Nationa ’ ’ o > 9490] LUV) o-oo] eoce 
Commercial Nat Bk} 100,000} 45,299]c1.339,016| 100|_-.---|--_-- on peg os Hay oe ee oa3.0ne i -2---- . 
Coun Bluff Sav Bk.| 150,000} 212,867) 3,468,708} 100/_.-._.}..__- Cor seve IN ‘Bk 500°000| 672°147 10°483'751| 100|.-~ ~~ |. 
First National Bank} 200,000) 276,749) c4,803,256/-.__|_.-.-.]_.... First Natio iB | 1,000°000! 260'000|e7'500,000| 100\.. 2... ° 
State Savings Bank| § 80,000| 118,474] 2,280,400] 100 -=-52-|zg27> | First Sav B& TrCo| 100,000} 130230] 11560,902| 100!-..-.. z 

avenport— er |share . i ra we anh tam i 
Amer Comm Sav Bk.| 600,000] 1,067,417/12,964,910] 1001... - 410. | Contin"! B& TrCo} 300,000! = 93,591) 2,266,475) 100-...-- he 
Davenport Sav Bk.| 300,000 497.268 5,246,125] 100) 305 |310 
cree 2 Sees Bev. OP ane 337944 abit tee en ‘Halkneae MAINE—Nat. banks June 30; State institutions latest returns. : 
Home Sav Bank--- ’ 37,000} 1,000,000} 100}___...j____- “Ban or— | Per ;share 
Lowa Nat Bank..--| 150,000) 294,494) 4,494,960) 100) 300 {310 | First National Bank| 400,000) 453,876! c4,798,721| 100)-.-.-. 150 
Security Sav Bank- ’ 44,000) 750,000) 100} 190 |200 | Merchants’ Nat Bk| 100,000} 258,347, cl,467,040| 100) 280 |_. 
Scott Co Sav Bank} 250,000) 383,010) 5,392,094) 100) 360 |375 | Eastern Tr&Bkg Co} 175,000} 678,362) 7,044,964| 100)...... 350 
Union ae Bk.| 200,000) 265,000) 4,500,000) 100)..--../..... Merrill Trust Co...| 300,000] 514,219) 4,102,391] 100) 300 |--- 
Citizens’ Tr & 8 Bk ,000 10,374] 798,096) 100| 135 |150 Portiland— Per \share 

Des Moines— Per |share. | Canal Nat Bank-.-| 600,000} 502,170) 2,549,914) 100) 110 /|112 
Sankers Trust Co..| 1,000,000} 298,317!2,423,890| 100)_.-.-.)_.... Chapman Nat Bank} 100,000 62,767| 2,699,200] 100} 106 {119 
Cap City State Bk_} 150,000) 32,981) 2,762,409) 100).._.../_.... First National Bank| 600,000} 495,174] 6,028,776| 100} 120 {122 
Central State Bank} 250,000) 270,000) 6,133,860) 100)..-.-.|_.._. Portland Nat Ba 300,000] 628,476] 6,803,199) 100) 190 [200 
Commercial Sav Bk ,000 34,792) 1,953,799) 100)....--/..... Fidelit Co..| 400,000) 524,222/13,119,954| 100] 190 |1°5 
Des Moines Nat Bk} 750,000) 236,942(13,577,702) 100)_..._.|_.._. Casco-Mere’ntile Tr} 500,000) 365,579) 7,624,975, 100) 138 |149 
Des Moines Sav Bk} 400,000) 179,632/ 4,205,906) 100)_.__- diawan Union 8 D & Tr 250,000] 367,017} 936,433) 100) 190 {200 
First Trust &S Bk_| 100,000 25,184) 1,346,973) 100)..-.-.|-.-.. U Rie 100,000| 166,127! 1,726,178 100 130 ‘140 
fame Meee | Sabo] Sa'sa5) 'ess-908| fool =-n--|-=- ; Se 
owa 4 mR F ’ ’ pe Bl ewadonlaadas . banks June 30; State institutions at returns. 
lows Hetiooal Beak: 1.999.900 989,764119,869,562 EB - PERIIRE-, by RAE pans es wes ae Oe 
owa State os 9 ’ 8) 9 RR Eee more— . 
Mechanics’ Sav Bk| 100,000 51,214) 1,793,081] 100|__----|_-_-- American _.-| 300,000} 200,337] 2,940,666} 100} 111 |_--..- 
People’s Sav Bank.| 100,000) 260,672) 4,644,733) 100)...._.|..._. Balt Comm’! Bank.| 500,000) 172,149) 3,380,945) 100)-.--_.). 
University State Bk 50,000 28,664) 572,711) 100)_....-|..._. Bank...-. 100,000} 119,470] 5,471,679} 50} 91 | 92% 
Valley Nat Bank..| 300,000) 351,717) 4,495,717) 100)_.....|..-_. Canton Nat Bank-| 100,000)  43,000)c1,800,900| 100)__--__)-- 
Valley Sav Bank __ 50,000] 227,699) 1,728,492) 100)......|..-.. itizens’ Nat Bank| 1.000,000| 2,667,277\26,422,929) 10) 45 |-.-.. 
fowa Loan & Tr Co! 500,000) 521,690\7,762,700)| 100)_- persia Commonw ith Bank 200,000 40,000] 4,000,000] 50} 90 |__... 

Dubuque— er|\share rov 
Oltizens’ State Bk_}| 100,000 18,000} 485,000] 100) _ __.|100 Nat Bank_...-. 600,000} 558,347|13,924,489| 100] 205 |_-_- 
Dubuque Nat Bank| 100,000 15,296] 1,332,813] 100|/_____- 125 Farm & Mer N Bk_| 650,000) 289,327) 5,385,579} 40) 41 | 43 
Dubuque Sav Bank 75,000 50,679! 996,101] 100|______ -... | Mercantile Bank..| 100,000) 145,197| 2,733,979) 25).._... 
First 000} 218,907] 2,636,887] 100)__..._|225 Merch-MechistNat| 2,500,000] 2,124,699|41,194,261/ 10) 30 | 30 
Pioneer Tr &Sav Bk} 150,000 $0,000" 1,100,000} 100)_.-.-.|..... Nat Bank of Baltim) 1,210,700)  600,442)16,815,295| 100/_.-._.|- ~ = 
Union & 8 Bank 150,000} 215,902! 2,320,797] 100)/_.--_-/_.._- Nat Bank of Comm} 750,000) 1,038,770)11,340,201; 15) 32 36 
lowa Tr & Sav Bk_ ,000! 211,339| 2,337,791) 100)_.-..-]_.._. Nat Cent Bk of Balt} 400,000) 360,559) c3,387,709| 100).....-. Siete 
Second Nat Bank. - 290 ,000' 76,871! 1,586,995! 1N9)_.--- 2! Nat Exchange Bank! 1,500.000' 1,088,069|14,499,906' 100' 154% 158 

*@ale price. a iuciudes one-half share of Keat. Tit. 3. B. & [r. com. stuck. 2 Bc-divideud. c Figures date May 121919. mn Aug. 31 1918: 
r Nov. 1 fois eApr. 18 1919. + Includes debentures. » Dec. 31 1918. y Last gale e June 171919. fCommon. g Preferred. 
d Dec. 211018. ¢ March 41919. bNew Stock. 




















































































































—_ 















































58 BANKS AND TRUST COMPANIES [Vou. 109. 
=_—— <= a 
Where Names are Printed in italics Fuller Returns may be Found in the Advertising Columns 

MAR YLAND—(Continued.) MASSACHUSETTS—(Continued.) 
Surplus Gross » 
Capital. |& Profits | Deposits. |Par.| Bid. | Ask. Capital. a Plafite. Pcthes 2 Par.) Bid Ask 
Bait. (Con.)— 3 $ $ Per | share Holyoke— $ $ Per share. 
Nat MarineBank..| 400,000} ¢241,714/¢3,667,639| 30] 36 | 138 000} 267,690] 2,895,672] 100|..____ 120 
Nat Un Bk of Md__| 1,000,000] 7541599] 6,121,219] 100] 137 |140 City National Fg SY 405962] 5'949'709| 1001 185°" 190 
eo Bk. Tan bod eee eth ‘a ------ ----- | Park National Bk..| 100,000} 124,390) 1,299.792 190 103 107 
2a 100'000 35.717| 1.465.000] 10].~.~~7|22222 Hadley Falls Tr Co} 500,000) 324,780) 4,687,671 --- 
Nat Bank_.| 500,000) 1,277,272) e3,455,067| 100) 251%} .._-- 
estern Nat Bank-| 500,000) 530,567| 4,966,324) 20] 32%%4| 33 . aeeenenn Per’ share 
Baltimore Trust 1,000,000} 2,275,529]15,898,143 50 146 150 Bay State Nat Bk- 375,000| ¢214,446/¢2,335,966| 100) 175 -..-_. 
300,000) 85,907) 1,540,445) 25) 24 | 25 | Arlington Trust Co| 200,000) 27,050; 1,250,400] 100] 90 | -... 
Seeteentet TY Co. Heyes Bt ao it Be 150 {16> | Lawrence Trust Co} 100,000, 58,799! 1,702,943| 100] 170 -.- 
-- , ’ ’ > ’ ’ J) ‘ a p ¢ . #1 ieee ~ 
Ho a scala 1'000:000| 293274] $6'941.404| locl “. _ | Merchants’ Tr Co-| 300,000) 279,669, 6,018,267) 100/165 
Mere’ Tr & Dep.__-| 1,500,000} 3,462,740|20,581,721| 50] 185 |200 
aC EGa| ‘aso:ond| 2.gte-90i| $4628] wil Fad" [2 -- Lowell go Ista 
e Dep -- , ‘915, 246, yy FO |----- Appleton Nat Bank| 300,000) ¢282,000\¢1,927,997| 100} 106 (110 
TitleGu& TrCo..; 200,000 238'702| 4,334,960) 100]... _.| .. OPP Lowell Nat Bk_| 200,000] 98,576 e2,679,014| 100] 101 /106 
Onion Trust Co..-| 500,000) 421,397) 7,190,019} 50) 99 |'97 | Union Nat Bank..-| 350,000] 593.420 3,831,783) 100] 198 {_.... 
Reeder cr |otre. | Ent Gone] gis) 9800) 2,086 tai] 100] 98 [Ro 
age ' well Trus' ae ,056, 
Citizens’ Nat Bank} 100,000] 411,797] 4,838,493] 100] 500 |..-_- , : : 100] 100 j_._-- 
Comm’! State Bank} 80,000} 34,000} 1,434,930] 100].____.|____- Mid’sexSD&TCo} 100,000} = 35,919, 1,457,990 ” 
Far & Mech Nat Bk} 125,000} 157,241] 2,201,749] 25) 45 |.._-- 
Fett Goer B:| isom| 32-140] ytgo.ona) SA] 2-2 | tyne , "4 oe 
x a - ’ ¥ ’ ’ , ee i Me iiialiad _ a ’ 5,12 100 230 -ea@<-- 
Fr'k Town Sav Inst} £150,00°| 172,062] 2,196,779] 10°] 175. |---| (ere vet ae ee te ort ee eee ar al 100) 140 [rnc 
(are Tree Ce 200 000" _ 228,767) 2,186,776! _50_100 National City Bank| 200,000| 180,392 3,907,956, 100| 150 |__. 
Essex Trust Co_...| 250,000) 317,941) 2,250,899) 100) 175 ‘..---. 
MASSACHUSETTS— Nat.bks.(ezc. Boston) June 30; Stateinst.latest ret'ne. | Lyon S & T Co 100 ,000) 296,889, 4,014,121} 100) 320 —-.... 
Security Co.| 200,000} 352,877| 7,111,797} 100) 220 |..... 
tBoston— Depostts vj; banks date} July 26. {191 Per | «share. j 
Roviston Nat Bank) 700,00! s369,561) 6,448,000] 100] 125 [135 New Bedford— Per share 
Citizens Nat Bank-_|Began busjiness June |18 1919 First National Bk__ 500,000; 746,740, 7,407,560) 100) 275 ‘..... 
Commercial Nat Bk 250,000} 318,994] 2,562,000) 100; 160 -.-- | Merchants’ Nat Bk| 1,000,000} 1,388,039) 5,718,248) 100) 207% -.--- 
nih gry: oor a 7,500 ,000/20,593,774| 163891000} 100] 500 /|505 N Bed SD & Tr Co 200,000} 368,722) 3,476,869) 100) 285 -.-. 
‘ourth- antic i 
Nat Bank.._--- 1,500,000| 2,209,917/26,231,000] LOG] 250 |_____ 
ee Nee bi 3,000,000 4,071'376 53 s42,0001 1001 350” 295" teeg Oy 100 eR a 
erchants’ Nat Bk) 3,000, 071, 53,442, 5 Warren Nat Bank 200,000; 149,270) 1,927,736 obuidieoks, Wink = 
Nat RockBk of Rox} 300,000 36 ,364/n5,669,694| 100} 305 | 325 
Nat Security Bank_| 250,000) 1,023,723] 2,520,000] 100) 425 | 450 
Nat Shawmut Bank| 10,000,000/10,316,247| 130905000] 100] 254 [258 Salem — Per share 
Nat Union Bank.-_-| 1,000, 1,577,771/11,573,000} 100] 210 /|212 Merchants Nat Bk 200,000] 313,209, e3,208,033, 50/..-._. ..- 
pease ret, Be m 3 merase gee pe ‘a Ue Naumkeag Tr Co_-| 250,000} 214,220 4,732,007 os cen dnis alte 
qgeond --| 2,000, 928, 503, Saiem Trust Co _..| 200,000 41,792] 1,820,779] 100).._._. | ame « 
eb & Atlas N Bk_| 1,000,000) 1,598,890] 9,419,000} 100} 212 [217 
American Trust Co} 1,000,000) 2,518,197|/23,661,979] 100] 400 [405 
Beacon Trust Co_-| 600,000) 1,409,317|17,905,363] 100] 317 |325 Springficla— 
Boston 8 Dep & Tr} 1,000,000) 3,252,374/13,247,946] 1O0]_._._.]. ---- | Chapin Nat Bank../ 500,000/ 363,904, 3,546,791] 100) 140 /..... 
estown Tr Co} 200,000 51,174] 1,413,922] 100] 125 |130 Chicopee Nat Bank; 500,000 602,972| 6,266,000} 100! 180 ;200 
Columbia Co} 100,000 70,860) 1,071,792) 100) 155 1/165 Springfield Nat Bk.| 500,000] 917,577| 7,711,196] 100! 233 /|240 
Comm’w’ith Tr Co_| 1,000,000) 1,025,761|24,544,443] 100) 165 |170 Third Nat Bank_._| 500,000] ¢881,120)¢10842704| 100! 238 (240 
Cosmopl’n Tr Co_.| 200,000) 195,140] 6,890,925] 100}_._.._.}_.__- Commercial Tr Co. ,000]} 137.777] 2,727.678} 100/..-.-.|130 
Dorchester Tr Co..| 300,000, 129,442) 2,425,336] 100)......].2 Springfield SD &T} 500,000) 1,124,474] 7,525,738] 100) 250 (260 
Equitable Tr Co__-| 200,000; 105,390] 3,061,273] 100} ...-.]___- nion Trust Co._.| 500,000) 1,167,697|12,406,336] 100) 300 j{.... 
Exchange Trust 600,000} 525,317] 5,770,130} 100) 138 1145 
Federal ‘trust Co__| 1,000,000; 307,769] 8,477,717] 100] 140 1/145 
Fidelity Trust Co__| 2,480,800) 636,393] 8,472,452] 100] 120 1/125 Taunton— Per |share 
Hanover Trust. 200.000) 53,564] 1,789,713] 100] . ...|...._ | Machinists’ Nat Bk  200,000| 169,627|¢1,069,139| 100|-.._._|_.__- 
Hub Trust Co__... 200,000|/Began busjiness June |19 1/919 Bristol County Tr_| 390,000) 165,311) 2,905,690)-.--/-.-.--|-.--- 
fyde Park Tr Co_- ,000 51.594] 1,363,498] LOO] .-.-.]-._. 
International 1,500,000} 2,025,859/21,683,712| 100} 300 [310 Worcester— Per |share 
Jamaica Plain Tr _| 200, 33,124} 785,021) 100)......}-.._. Mechanica’ Nat ba 200,000) 464,274) 9,850,211) 100) 225 {..--. 
Liberty --| 200,000} 376,812) 4,247,069] 100] 290 |.____ Merchants’ Nat Bk_| 750,000) 792,731117,379,788| 100} 225 |... 
Market Tr: --| 400,000} 145,742] 1,992,773] 100) 115 {125 Park Trust Co_..-' 300,000, 163,009) c5,282,096) 100] 155 e 
Massachus’ts Tr Co} 500,000} 474,140] 7,192,202] 100]...._- - -- | Worcester Bk TrCo 1,259,000| 762,191/26.093,172 100) 215 230 
Metropoliten Tr 300,000, 407,720) 7,026,446] 100] 200 [210 
New Eng Trust Co_' 1,000,000' 2,769,969'21,067,682! 100'._____ Ge 
Old Colony Tr Co__, 6,000,000,10,065,719, 135087716, 100, 255 |260 
Old South TrCo...}| 200,000}  79,497| 1,777,336] 100}..-...]____. 
Prudential Tr Co_. 200, 53,241] 1,816,675) 100) ... -|..--. MICHIGAN—Noat. banks June 39; State jnatitutions latest returns. 
tan Trust Co_./ 200,000} 215,696] 1,979,707] 100} 190 [215 
South Boston TrCo, 200,000 63,697] 1,501,216] 100} ..--.] .._-. | Nl ] 
State St Trust Co__| 1,000,000} 2,100,209/32.794.595| 100)....__|_-_- Bay City— | Per \share 
mt Trust Co-| 200/000] ' 48.520] 2'799'883] 100]...-..|.2._. Bay City Bank....| 250,000 313,171| 3,821,795| 100|-.._--|___- 
0 8 Trust Co__._. 1,000,000} 1,144,037/10,322,367| 100] ..-...)..._. People’s Commer- | 
Winthrop Tr Co_.| 100,000) 27,339 BF OUE: BE se ncnckicsin cial & Sav Bank} 40),000) 497,799) 9,643,166) 100/_...-- =— 
Beverly— Per | share 
Beverly Nat Bank.| 300,000} 215,947] 1,825,717] 100]/-...-.|_.___ Detroit— Per share. 
Beverly Trust Co_.| 100,000} 42,497| '638/639] 100|.....-|____- Amer State Bank _- 90, 221,094|10,064,464/ 109) 165 |-.--. 
Bank of Detroit .._| 1,000,000; 528,570)15,089,216| 100)_..... --.-- 
Brockton— Per | share. | Central Sav Bank..| 500,000) 472,447/14,131,011) 100)...___ -.--- 
Brockton Nat Bank} 300,000} 391,594] 4,883,977] 100] 145 |-___. Com’ wealth Federal 
Home Nat Bank-..| 500,000) 408,377] 4,589,960] 100] 140 |142 Savings Bank_..| 750,000, 106,947| 7,280,939) 100 -.____ _.--- 
Plym’th Co Tr Co_| 100.000} 146,997] 4'554,081| 100] 120 |125 Detroit Sav Bank_.| 750,000) 1,269,124)21,274,679) 100) 295 |... 
Dime Savs Bank._.| 1,000,000] 1,484,200/32,195,269) 100) 295 {_._.- 
Cambridge— Per |share. | First & Old Nat Bk_| 5,000,000) 3,983,274/69,768,925) 100) 193 '._..- 
Cambridge TrCo..| 100,000) 291,527] 2,015,953] 100| 325 |375 First State Bank_--| 500,000) 292,143) 9,896,390) 100/..___. 184 
tral Trust Co../| 200,000; 495,974] 2,830,996] 100] 375 | 425 Merchants’ Nat Bk) 1,000,000] 676,299/13,691,679| 199) 175 |_.--- 
Charles Riv Tr Co 200,000} 236,919) 2,353,904] 100} 210 |225 Nat Bk of Com’ce-_| 1,000,000) 1,244,414) 29,528,070) 100... - __'-.._. 
Harvard Trust Co. 200.000) 314,444] 4,251,766} 100) 180 |190 Peninsular State Bk} 2,500,000) 1,272,771/28,450,393) 109) 220  .-..-. 
People’s State Bank.| 2,500,000) 4,656,467/95,440,149 100) me tons 
B. Cambridge— Per |-hare. | United Savings Bk-| 500,000} 195,004) 5,059,908; 10J/_.___.'__._. 
Lechinere Nat Bank} 100,000) ¢142,444/¢1,116,906| 100] 215 |225 WayneCoHoSavBk! 3,000,000) 4,435,570/61,021,016 
PF Detroit Trust Co_-.| 1,000,000) 2,602,070) 97,705,794 
- all River— Per | share. | Security Trust Co_ 500,000} 1,042,567/ 93,752,239 
all Riv Nat Bank | 400,000} 377,021] 3,504,366] 100] 170 |__.__ Union Trust Co___} 1,000,000) * 840,049) 95,035,795 
First National Bk. 400,000} 459.917] 2,620,975} 100] 210 |... 
Mggessolt - Pocasset 
at Bank_.____ 650,000) 520,179) 5,447,533] LOO] 1621%4)-...-. Grand Rapids— 
Metacomet Nat Bk 759,000] 417,500] 3,650,232] 100] 12214/125 City Tr & Sav Bank} 200,000 114,967; 2,141,679 
urfee Tr Co_____ 400,000} 598,040] 3,078,561] 100] 210 | ..__- m'cial Sav Bank} 300,000 65,340, 2,665,915 
FI Fourth Nat Bank_.| 300,000} 277,107| 3,725,27 
nr tchburg— Per |share. | Gr Rap Nat C’y Bk| 1,000,000 064, 7,466,095 
Sitehb Bk &TrCo} 500,000} 390,997] 4,377,494] 100] 145 | 150 Gr Rapids Sav Bk_| 400,000, 408,634' 8,741,699 
ety Fund N Bk_| 200,000) 455,427] 4,4115474| 100] 285 |300 Kent State Bank..| 500,000) 739,407| 9,975,027 
Old National Bank_| 800,000) 1,054,907 9,689,141 
Gloucester— People’s Sav Bank-| 200,000} 113,520, 1,873,936 
Qape Ann Nat Bk_} 150,000} 174,914] 1,701,829} 100] 150 | ..-. | Grand RapidsTrCo| 300,000; 171,890, 9492,751 
spe Ann Sav Bank) ___.___ 344,700] 3,383,174] .---|-. ---|-.--- Michigan Trust Co 200,000, 929,347/91,317,429 
Gloucester Nat Bk.| 100,000} 132,237] 1,605,313] 100} 160 ante 
GlouS DTrCo_.-| 200.000! 308/191] 4336919] 109] 200 | ___- 
Saginaw— Per |share. 
Haverhil!— Per |-hare. | Bank of Saginaw_-| 500,000} 876,190 13,756,594! 100)______ #375 
Nat Bank...) 100.000} 151,597] 1,961,660] 100| .._...|150 Commercial Nat Bk} 100,000) 110,790 1,177,402) 100/_.___. *200 
First National Bk.} 200.000] 360/369] 4'027.129] 100] __.._- 175 Amer State Bank..| 200,000} 131,932 2,757,442) 100)_.____ *210 
Haverhill Nat Bk - 200.000/ 460,532] 3,820,947] 100) .-----/200 | People’s Say Banic-) 100,000' 117.592 2.482.460, 100/--_-_- mb 
‘ , 13,670 1,5 3, 9 100 -e-ece 150 Seco Biol ‘ ’ ’ ’ jeerere 
Haverhill Trust Col 99.000) 109,079 2397 146 1901. 115 oa 
* Sale price. a Capital to be increased. 6 New stock. & This is the so-called “weekly 4 ts,"" now forming capital on which dividends 
are paid. 2 Ex-dividend. | Lastsale. nJune 301919. «March 41919 4 Mav 191918. g ‘nctudes trust denosits. ASept. 121916. « May 
121919 s Dec. 311918 + Saving deposits not included in trust company returns. c Includes savings deposits. 
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MONTANA—Nat. banks June 30; State institutions latest returns. 
Surplus Gross Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |@& Profite.| Deposits. Par.| Bid. | Ask 
Duluth— 3 $ 3 Per|share Butte— 3: $ / g Per |share 
Amer Exch Nat Bk} 1,000,000] 1,754,914/14,594,443) LOU/_._._. - - | First Nat Bank_._.| 300,000| 656,667. 7,787,785|_.._|.....-|_._.. 
City National Bank} 500,000) 401,972] 6,653,745) 100/_____- - -- | Miners SBk &TCo| 200,000 96,877. 3,440,997) .<.leneadulaasni 
First National Bank} 1,000,000} 2,216,830}19,486,709) 100}...._. - - | Silver Bow Nat Bk.| 200,000] 36,529 #2,119,214|__ _|..-.-.|_.._- 
Northern Nat Bank} 500.000} 300,000] e4,300,073} (90}____.. - | Daly Bank & TrCo} 100,000} 390,494 5,929,233) 100/....../..... 
Minneapolis — Per |share elena— ’ omiinal. 
Bankers Nat Bank 800.000} 238,760) 71,488,951) 100; 100 [_.._- Amer Nat Bank___| 200,000) £267,690 r3,953,994' 100)._.._._/_.... 
First&Secur Nat Bk| 5,000,000) 5,392,119171,951,655| 100}______ 275 Nat Bk of Montana} 250,000] 1168,999 r2,801.707| 100|_..._. meio 
North Amer Bank_ 200.000 231,985) 5,100,361} 100) 220 {..-_. Montana Tr &SaBk 150,000 85,492 1,486,426) 100}_.__-_|____. 
Hennepin CoSav Bk 250,000 367,601! 7,797,235) 100) 260 |... _. Conrad Tr & S$ Bk. ‘000 110,499 2,269,299; 1G0|_..---|_.-.. 
Morcaatile State Bk} 300,000} 59,963) 1,922,690) 100)_-____)____. Union Bk & TrCo_' 250,000! 456,517 3,769,940 100!__-___!____- 
Merch & MfgSt Bk} 100,000 66,940] 1,604,191] 100} 190 |__-__ - 1 
Metrop Nat Bank_| 500.000} 129,412) 3,277,993] 100] 130 |132 NEBRASKA—Nat. banks June 30; State institutions latest returns. 
Minneapolis Tr Co_| 1,000,000) 564,409] 1,848,077|-.__|.._.--|_..-- Liacola—_ a 
Northwest Nat Bk.| 4,000,000} 2,944,379|51,508,722| i00|a262 |265 Central Nat Bank_| 150,000; 109,827 2,679,276, 100|_..___|__... 
St Anth’y Falls B«_ 300,000; 117,374; 4,068,060} 100) 160 /|165 City Nat Bank_.__ ,000 121,470 4,508,711] 100) 200 
Midland Nat Bk 1,000,000 478,327\|17,356,967| 100} 190 j.. _. First Nat Bank____ 500,000 451,772 5,311, 173} ee 
Gouen Glaeser Be] 102.000) 24-210] 2745 Ged] 100) 250 |25 | Elrst Sav Bank_---] 100/000 061,020 1/992:383) 400)-27272|7—722 
on ank_ ; 6 ,139,27: k ‘ce_| 200,000] 2501061 3,509;976| 109|_.....\__._- 
Minn Ln & Tr Co_| 1,000,000} 900:427] 5,239°746| 100 -=-52-|-5 = oe 
aim ‘ er jshare. | Cora Exch Nat Bk- ‘ 149,067. 2,450,291) 100] 150 |175 
American Nat Bank 400,000 189,707| 5,650,620) 100] 145 160 First Nat Bank___.| 1,250,000 463,576 19, 7 040 100! 195 |200 
Capital Nat Bank_ 500,000 298,047) 7,809,912) 100) 150 160 Live Stock Nat Bk. 500, 34.417 8,803, 221| 100] 250 (300 
First National Bank 3,000,000 2, $18, 967 47,440,766 100) -*--e- oal-o e Merchants’ Nat Bk 1,000,000 692, 474 15, 014, 773 100 Sages eae 
Metropolitan Bank; 100,000 2,147 2,977) 100) 130 |140 | Omaha Nat Bank_-| 1,000,000] 1,231,092 26,783,736] 100} 250 |__-_- 
Nat Bank of Comm 400,000 1647344 3,433,144) 100) 140 165 Packers Nat Bank. 200.000 175,934 4,747,636| 100] 175 Piet 
Nat Exch Bank___ 300,000 122,714, 1,683,685) 100} 135 145 Stock Yds Nat Bk. 750,000 823, 799 9,714,727] 100! 270 
Stock Yards Nai Bi| 350;000| 245.917] 6.501;707| 100] 200 [330 ~ | State Bank. -- 300,000] | (67.000 4.390, fea tas 100] 130 {150 
a a , ws , , - ed e 
Capital Tr&Sav Bk! 250'000| —191.234' 310302171 100! 250 |... _ | US National Bk--.| 1,100 
MISSISSIPPI—Nat. banks June 30; State institutions latest sy Ber ; NEW HAMPSHIRE—Nat. banks June 30 
Jackson— ‘er jshare = 
on Ry Regma ME oo BE 170 rete -175| 190 + apa make e Prin mong Nat Bk.| 200,0001 522,117 2,996,080| 1001...” |" 
First Nat B $90,000) = r106, 769) rh°a1a' 080) ------| ---- | Pirst Nat Bank_._-| 1505000] 245,919 1,772'852| 100|....:.|_2.. 
Jackson-State NBi| 200,000 Weed Bet 7-72 ------| ---- | Manchester Nat Bk| 150/000] 276,697, 2.731.242] 100|.....|.... 
aS Er Oe ee 4 ths Beth | ~° > | Merchants Nat Bk_| 150,000 72,599 1,314,833] 100/_.-_--|____. 
amer Bank & TrCo} = 150,000) 12,724, 794, 730, 25) 25 |.- - | NBW JERSEY—Nat. banks June 30; State institutions latest returns. 
Citizens’ Nat Bank) 100,000; 55,176) 395, 946 Loo 125 os aatls Ck Par ichare. 
pA OA A ae 000) 81,870) 1, Sees tool tao |°7. 7 | AtlanticCityNatBk| 50,000] 59,317) 3,373,016 100|_-..--|.. 
4 pad smarty a 300,000] 200,629; 1,906, > “*- ~ | Boardwalk Nat Bk_| 200,000] 1r131,776|r1,237,620| 100 
Merchants’ Nat Bk) 109.000' 445,291 1,802,168 190) 400 |____- Ronsawe A “ Be 200,000} | r131,776)r1,237,620) 100)......|----- 
MISSOURI—Nat. banks June 30; State institutions la‘est returns. Second Nat Bank_. 100,000 310,367| 2,621,273|_. ..|......|..... 
‘Kansas Cit | Per jshare, | Union Nat Bank__- 100,000} 1158,449]r1,524,719| 100)____. RY 
City Bank of Ie Bank) 100,090 ot ees  Baaads! LOO] Ion |.” | Guarentee Trust Gol gooroool 2as'siel 16s ITB lo 2 [7 a- 
Sou’ eat | 250°000! 537 '067| 9,512,410! 100' 600 | _. _ | Equitable Trust Co| 2005000] 139,489] 1,787,741|_-_-|...- _|_.._. 
’wealth Nat B ‘ : Steers 
es ie ere re iB + a tas tae 
rov a a » , J ’ j ’ , 0 — 
First Nat Bank..__| 1,000,000] 2,810,697|37,627,417| 100] 715 |730 Bayonne Trust Co} 200,000) 166,464 4,362,501 100] 125 |. .. 
Gate Clty Nat Bk_| (200,000! 114,992) 3,214,310) 100] 200 |... _ | Mechanics’TrCo_.| 200,000) 408,725] 9,028,461] 50| 148 |_. .. 
Int-State Nat Bank 500,000) 1,281,449,10,683,494; 190) 720 j____- Bridgeton— dnt 240 Lees ore 
Live Stock State Bk} 150,000 8,399] 1,410,763) 100] 170 |._ _- | Brid ~ Nat Bk. 00.000 257.747] 1,822,018) ....|...- -|-.. 
Merchants’ Bank__ 100,000 37,744) 1,590,474) 100) 174 [206 Cumberiand Nat Bk 150 Spe ata’ bee “tegre> -~Eoeeuy 
Midwest Nat Bank! 500,000 144,292) 6,719,714} 100} 185 |____. Farm & Mer Nat Bk 150,000 ‘ o ~ anges Le Ra 
Nat Reserve Bank _ 1,008.0uX) see aeons saa hs nae aan ee ees 2° C8. 150,000 89,91 ,265, tele ey 
jn hn Non er 1 1100,000 80,304 1,667,168 100 235 245 Camden Nat Bank. 100,000 r234,037 *5,486,208 Loo Zio ween 
Securi ac a ank..-.. ° r ’ ’ ’ f wale -* 
Nat ~4 Net oo soon aoN 1,850 009 48° 368. 327 100 307 311 National State Bk_| 500,000] r700,140|r8,731,675| 100 4220 |--- 
dsczangt Dame] fan) ese fara tam) dag |---| Bemaene edo] ee) esaen soso] aloes. (oa 
Stock Yast Nat Bk_ 209'000|  160°237| 2032'278| 100] 240 |7772~ | Central Prust Go.-| 100/000| 348'887| 3:180'966| 25| *90 |777~2 
Western Exch Bank} 250,000) 110,000] 2,324,942] 100] 199 |220 Merchants’ TrCo_-| 100,000 79,907| 2,176,006] 100 160 |170 
Westport Ave Bank} 100,000 78,791] 1,014,983] 100] 300 |__. _ | Security Trust Co_| 100,000 218,417 3,007,921 100 $285 300 
Sees ees eee] ABR OND) re Selan ase see 10m] ag |---| Meaegetamnce | Omen) ab.0er Sas, 2 
mmerce d B ° ‘ ° A “oa 
Fidelity NatBk&Tr/ 2,000.000} 1,029,976/28,568,937) 100)n304 {306 East Ora ete 50,000 oft-297 1.033.008 ae ae 175 200 
Liberty Trust Co_.| 250,000 41,739] 1,290,701] 100] 150 |____. Sav Inv & Tr Co__. 500,000 317,014) 7,183,624) ....) 200 |..-.. 
Mercantile Tr Co_- 909,000 rye Het ye Le sre 275 Sues Comey TrCo f 4 ‘ . es b iy nae 
Ploneer Trust Go.7| 267730u| 397°321) 3:212'011| 100] 268 |:72.- | Blizabethport B Co 213,797| 138,409, 4,002,042] 100] 130 |..... 
Fidelity Savs Tr Co 250,000 86,419] 3,237,462) 100}-.-.--}..__- Ping wee aA nay gt yet inn hap shaw 
St. Joseph— Per |share Union Co Trust Go| 300,000] 388,204| 7,667,125] 100 $20 pane 
,379,713 RPS ites Age ae en— ‘er |shars, 
Fist Net Dente 500000 477'910 6'290'708 aa 7 eS First. Nat Bank_...| 220,000) 728,770] 9,358,007} 25) 92 |100 , 
Amer Nat Bk____.| 200,000] 245,179) 7,866,064| 100|_-_-- “|-7" "> | Second Nat Bank.-| 250,000; 265,000] 6,343,183] 100] 390 |__. 
St Jos Stk Yds Bk_| 2501000] 250,000] 5,300,000] 100]___-_- -__.. | Columbia Tr Co_..| 100,000 68,090} 750,960) 100] 150 |165 
Tootle-Lacy N Bk 200'000| 247,039] 7,925,722] 100|_...--|.-... | Hoboken Trust Co.| 100,000] 149,099] 3,226,217] 100] 250 |... 
First Trust Co___- 50.000 61,274 1,584,776} 100]..-.--]}_ ---- | Hudson Trust Co_-| 1,000,000) 1,311,176 21 ‘073, 290) 100] 400 |430 
Missourl Val Tr Co} 100,000 36,602} 1,136,900] 100}..-.--]_.__- Jetferson Trust &2- 200,000 115,131 3,649, 963 100 175 -== 
St. Louis— Per |share Trust Co of N J_.-| 600,000} 821,223]27,190,884] 100 375 400 
‘ ,069,166 140 a erse — er |shars. 
ee Bh 2,000, 000 aii'ero 17°473201 ++ Tralee 35 Ciasennent os. 100,000 91,362) 2,791,793) 100] 185 |..... 
Bremen Bank.___.| 200,000] 602,270| 4,453,690] 100|_____- ___. | Pirst National Bank| 400,000] 1,324,147/13,869,419, 100) 340 |__--. 
Cass Avenue Bank. 100,000] 162,009] 2,399,298} 100] 240 |-~-.- | Hudson Co Nat Bk| 250,000] 772,096] 5,354,732) 100| 390 |4 
Sere wep aK | 1000 90) | ecoraasanoay| 195) dn [i> | Mlreanme S| , 500000) odes soraa evceon 0] 416 a 
wa ae ° ,0 , ’ « no be -o-< ’ ’ ’ -? ’ ’ 
First Nat Bank____|Began bulsiness Jully 7 1919} 100) 21744/222 Greenv Bk & Tr Co 100,000 een aat yet gree: Ht Ped Ad 
Frauklin Bank~- 600,000 821,999 8,011, 432 100}... ~..|300 Lincoln Trust Co-_-. a ape 91° 700 4’aa0' 788 so0l 300 
Grand Ave Bank_- 100,000 56,000 1,933,690 100 220 240 Mercantile Tr Co_. 100, + Bs Seen see oss lage 
Internat Bank St L} 500,000) 693,267) 6,119,728) 100) 240 {260 N J T Gu & Tr Co-_| 1,000,0 ee nel geht eatl taal an. | ee 
seen cise] 720-989) 25] Laan oo] to] 10° |--n-- | ign Eye Ci] 900-00) 1195009) 8.36, 
Tavo , 99,5. ** VV LUV We - oe - o)| - eee —_ 
LafayettesoSidek 800,000} 418,717/13,133,591) 100} 300 |305 Citizens’ Nat Bank! 100,000 «203,000 1,200,000 100 ge oe aa 
Lest dane StH) ot to0) AEs Baal tats tal tan] 0, liio'” | “aberatamre | OOM) ABET BTA alae 
Kowall Bani. peo'ooo! 143/267] 2°919°046| 109 174%) - First Nat Bank__..| 200,000] 245,117] 3,179,961/ 100|_-._-- 1220 
Merch Laclede Nat| 1,700,000] 1,838,024/14,561,361| 100|_____- 290 | National Iron Bk..| 200,000 68,000) 2,922,115| 50] 125 |150 
Nat Bank of Com’ce_|10,000,000| 3,691,401/62,634,476| 100] 133 |134 American Trust Co 150,000 sae: 572 7 872,802 100 505 11130 
Night & Day Bank.|; 150,000 By re deed pe nore-ofagene Migeritows Tr Co_| 600,000 ,112, ics 
ne ny AR 100000 134.672] 2°142,077 100 “300° |. Mt Holly Nat Bank} 100,000] «82,500 e750,000| 25) 35 | 38 
f 908,964! 13,508,606) 100] 180 18734 | Union Nat Bank...| 100,000) 1140,867|r1,124,429, 50| 100 |125 
Gaited States Bank| 1,000;000 0 5 rs” 000| 71,267] 840,489) 100] 110 {120 
Onited States Bank! 1,000,000] 700,000; 9,029,140] 100] 185 |_..~- Farmers’ Trust Co.| 200,00( : ‘ 19 {320 
Bray Sav Te Go| |t00:000; 125. a He 127 1o0| 183 ~|203 Ps nt, oA Bank| 300,000} 166,877] 7,287,321 100] 110 |-_... 
Boe Pega LA SE = op 40500} 870/000! 1001 125 |135 Br'd & Market N B| 200,000 78.449} 3,611,587] 100] 150 |_- 
Gity Trust Co.-°| 100000 526) 693 ; 350,000, 476,664| 3,653,969) 100| 230 
City Trust Co____._| 100,000 14,526, 1,329,692) 100|_._._- 100 Mfrs’ Nat Bank. -- $50,000, 476,064) 3,653, 969) 1 100 550 
Easton-TaylorTrCo| 100,000 41,009, 568,948) 100) 115 1125 Merchants’ Nat , ,090| 8,496,930) 100)_._.- i 
fate ce |  son‘toe $2. 799 rt 143° 040) 100 130 140 - fn pigeon 2,000,000] 2,031,187|27,515,712| 100] 325 |_- 
ete tle Te Goo 3,000°000 7,075,097 44,202,308! 100] 353 National State Bk_| 500,000} 682,299] 5,915,229] 100| 200 /|210 
Miss Vall Tr Co__.| 3.000.000] 5,432,277,25.765.411| 100] 294 |300 | North Ward Nat B| 200,000] 352,921] 6,142, 230) 100 340 360 
Nor St L Sav Tr Co 100,000 100,962 1,568,166 100| 190 |200 Union Nat Bank... a sat A a. +d 746 100 i. errs 
ae % Catan Ss S0--|, Som ae banking | business | 100 #00 #10 listen rast Go. 100,000 84,904] 2'731.749| 100| 150 |_.. . 
South's Side Tr Con. 300°000 47.076 2.008.430 100] 180 |____- Federal Trust Co_.| 1,000,000) 1,071,792] 9,084,972 100 GR naeeplind 
andeventer Tr Co 50,000 11,591' ‘827,638, 100} 80 | 85 Fidelity Trust Co,-| 3,000,000 2,777,569|27,972,113| 100) 375 |_.-. 
West St L Trust Co’ 100,000 37.699 1,047,198 100' 125 |'__. . | Ironbound Tr Co_.' 200,000! 226,199] 6,731,276 100! 230 |. ... 
* Sale pri Capital paid iu, authorized amount is er. y Amouni paidin. & Newstock. 2z Ex-dividend. y C»pital to be increased. 
(Ane. fois” eJune 20 i919 ntocluding Fidelity Sav. & Tr. stock / Last sale. « May 121919. s Nov. 1 1918. “tar 41919. » Dec. 
918 alnecludes Mion L. & Tr. stock 
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NEW JERSEY—(Concluded.) NEW YORK—(Continued.) 
Surplus Gross | Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |\& Profits.| Deposits. |Par.| Bid. | Aes 
Newark (Con.) % 3 3 Per |\share.| N. Y¥. City (Con.) $ $ $ Per |share.. 
Liberty Trust Co... 100,009 26,217) 989,715) ----|-...-.|----- Chatham 4 Pronis 
Newark Trust Co..| 100.000 20,000} 1,648,460) 100} 100 |_-.-- National Bank | 7,000,000} 3,030,700] 102416000! 100] 315 [325 
"gtd Av TrCo-.| 109,000 51,147) 2,427,063] 100) 125 |_.--. Chelsea Exch Bank} 400,000] 164,467] 6,936,376] 100] 120 {135 
as mTrCo.; 200,000) 127,447) 1,892,442) 100) 160 |._--. | Chemical Nat Bank_| 3,000,000] 9,850,300/65,147,000| 100) 540 [550 
West Side TrCo..-| 200,000 403,267; 6,316,725) 100) 280 |..--- Citizens’ National_| 2,550,000] 3,275,700|35,704,000| 100) 240 /|250 
New Brunswick { Per \share. | City Bank, Nat’l_.|25,000,000/54,313,700| 633003000] 100) 450 (460 
Nat Bankof NJ_..| 250,000, 580,962) 9,148,056] 100) 295 |300 Coal & Iron Nat Bk_| 1,500,000) 1,388,300|12,461,000] 100] 235 [245 
People’s Nat Bank.| 100,000! »191,904'»2,472,897| 100] 285 |290 Colonial Bank _---- 500,000] 1,180,400|12,828,000} 100} 400 j-.. - 
New Bruns Tr Co_- 100,000, 110,121} 3,250,477} 100|......|--.-- | Columbia Bank___| 1,000,000] 732,900/16,425,000} 100) 180 /|190 
Passaic— Per |share. | Com’ce, Nat Bk of .|25,000,000/26,840,400] 292969000} 100} 230 (240 
Passaic Nat Bank.-| 200,000) 512,417! 3,839,375] 100) 300 |..... Commer’! Exch Bk.| 200,000} 886,800] 6,932,000] 100} 395 [410 
Hobart Trust Co-- 100,000; 166,979| 2,452,175) 100)..-.--|_.--- Commonwealth Bk} 400,000} 748,600] 8,158,000} 100! 220 /230 
Passaic T&SDCo} 200,000) 352,594! 6,612,793} 100).._.-]_.--- Continental Bank--| 1,000,000] 719,500! 6,542,000) 75) 115 |130 
People’s Bk&Tr Co} 209.000) 397,274) 5,147,255) 100|..._ .|-.--- | Corn Exchange Bk_| 4,200,000] 8,319,800] 131417000] 100) 415 /425 
Paterson— Per |share. | Cosmopolitan Bank} 100,000 20,900] 1,573,100} 100} 95 |100 
First National Bank| 500,000) 12670,876'25,332,406| 100) 265 |___-- East River Nat Bk_| 1,000,000] 606,100]11,086,000} 25) 150 |-..-- 
Paterson Nat Bank 300,000| 2558,000/25,214,000) 1 310 ..-- | Fifth Avenue Bank} 500,000] 2,227,100/19,128,000 h870 |925 
Second Nat Bank.-| 250,000} 372,594! 8,004,793| 50) 190 |200 Fifth National Bk_| 250,000) :700} 8,294,000] 100! 220 |235 
Paterson Sav Inst__| 1,000,000| 683,720'16,765,272| 100|-._.-- 375 First Nat Bank. - __|10,000,000/33,348,500| 149677000] 100,1075 {1125 
Citizens’ Trust Co-| 234,900) 422,777; 4,510,264) 100) 325 |..--. Garfield Nat Bank_| 1,000,000) 1,377,800/13,483.000} 100) 200 |. __-. 
Franklin Trust Co- 150,000 97,500} 1,917,917' 100| 170 |_._-. Gotham Nat Bank_| 500,000) 81,000] 9,712,600, 100) 190 {200 
Hamilton Trust Co} 500,000} 461,444) 8,205,294; 100, 375 |400 W RGrace & CoBk! 500,000) 954,400] 4,948,000} 100)-...-.|-.--- 
PatersonS D&TrCo| 300,000) 442,737) 4,484,471| 100] 360 |-.--- Greenwich Bank_..| 500,000) 1,592,400/17,390,000} 100) 380 | _.-- 
0 8 Trust Co_____- 356,000} 515,517| 9,467,045] 100} 425 |-.--- Hanover Nat Bank_-| 3,000,000/18,118,400| 130140000} 100, 795 {810 
Harriman Nat Bk_| 1,000,000) 1,537,800)/t28118,900) 100) 350 (375 
Plainfield— Import & Trad Nat} 1,500,000) 8,164,300|25,095,000| 100) 575 (600 
City Nat Bank..._| 150,000; 292,810) 4,564,664] ...| 200 |__--- International Bank| 500,000} 233,900) 6,882,000} 100}-_.. -|-.--- 
First Nat Bank...-| 209,000) 109,999] 4,593,367] ...| 175 |-.--- Irving National Bk} 4,500,000] 6,712,300] 118622000) 100.9320 (330 
Plainfield Trust Co} 300,000] 409,417) 7,612,706|....| 250 |_._-- Liberty Nat Bank_| 3,000,000) 4,737,800)58,744,000; 100) 640 (660 
State Trust Co....) 100,000 74,177; 2,213,339|----| 165 |..--- Lincoln Nat Bank | 1,000,000} 2,118,200|16,702,000| 100) 290 |...-- 
ManhattanCo,Bkof| 2,500,000) 7,640,400/56,402,000) 50) 220 (230 
Trenton— Mech & Metals 
Broad St Nat Bank} 250,000} 443,999] 6,523,794 100 divi #190 National 6,000,000} 12,392,500] 150037000] 100° 410 (420 
First Nat Bank_..-| 500,00 612,414) 6,624,043] 100}-....- 215 Merchants’ Nat Bk} 3,000,000) 3,041,100/26,374,000} 504240 (250 
Mechanics’ Nat Bk} 500, 1,478,107|14,682,928| 50}....-- 300 Metro litan Bank| 2,000,000} 2,531,000/25,681,000) 100; 190 (200 
Trenton Bkg Co..-| 500,000} 810,260) 6,567,209] 50|...._ 112 utual Bank.....| 200,000 '200|11,607,000| 100} 425 |.-.-- 
Mercer Trust Co_.- 100,000; 193,999} 3,893,999] 100)_..._-}_-.-- Nemeth State Bk -_| 100,000} 111,100] £1,403,700} 100)------ “=~ -- 
Trenton T&S D Co} 200,000) 317,074) 5,311,110} 100}_...._|_-_-- New Neth’land Bk_| 200,000} 319,100] 6,340,000) 100! 215 (225 
N Y Co Nat Bank-_| 1,000,000} 414,100]13,072,000} 100) 135 [145 
Pacific Bank «-| 7'800:000] 2'164;300119;200,000| +80] 150 |-2--- 
eee i 4 acilic bank -...-- ’ ’ , ’ ’ wv leee-- 
NEW YORK—Nat.bks. (except N.Y. City) June 30; Stateinst. latest returns Park Bank, Nat.__| 5,000,000|19.999.400| 173549000] 100! 750 (780 
Albany— ’ Per \share. | Produce Ex Bk,N Y| 1,000,000) 1,346,700|26,239,000] 100) 400 |-. 
First Nat Bank....! 600,000) 1599,109,»8,530,739| 100] 170 |175 Public Nat Bank_-| 1,500,000} 1,386,200|t45836,700} 100} 280 (300 
Mech & Farmers..| 250,000) 1,065,474 1,790,663) 100}______ 1500 | Seaboard Nat Bank_| 1,000,000! 3,9 53,768,000} 100) 520 |_.--- 
Nat Commercial Bk| 1,000,000) 2,159,474/28,041,200| 100} 330 |340 Second Nat Bank--| 1,000,000, 4,139,700 16,882,000, 100, 450 (500 
N Y State Nat Bk-| 500,000; 672,977/21,865,617| 100) 260 |275 State Bank____-__- 2,000,000} 1,031,400 49,219,000} 100, 150 {175 
Albany Trust Co..| 400,000; 318,001) 8,569,669] 100] 160 |165 Twenty-third W Bk} 200,000) 143,800 #4,508,000) 100) 115 (130 
Union Trust Co...) 250,000) 583,176) 6,119,070) 100] 350 [375 Union Exch Nat Bk| 1,000,000} 1,288,500,18,016.000) 100) 170 |200 
Wash H’ts, Bank o 100,000} 450,900} 2,635,000) 100; 275 |----- 
Auburn— : Per |share. | Westchester Ave Bk 100,000 85,700 t2,173,900| 100} 170 |--.-- 
Rerugs Co Nat Bk} 200,000} 308,497) 2,481,663) 100|_..._- ...-- | Yorkville Bank_...| 200,000] 651,900,11,258,000] 100) 300 {325 
Nat Bk of Auburn.| 200, 90,630, 2,019,948] 100)-...._}.-_-- American Trust Co} 1,000,000 23,700, 4,446,700} 100)------|-.--- 
Auburn Trust Co._| 150,000} 235,172) 4,066,620/-.--|....._|_.._- Bankers Trust Co__|15,000,000/17,766,700, 329801900} 100) 455 (465 
Central Union Tr| | 
Binghamton— Per |share. Renate eagle 12,500,000] 18,041,700 216764223) 100) 465 (475 
izens Bank... 100,000 65,110) 1,443,431) 100) 155 |158 Columbia Trust Co} 5,000,000) 7,037,000) 101615100] 100) 380 (385 
City National Bank} 200,000} 299,267| 2,346,129] 100) 220 |225 Commercial Tr Co_| _ 500,000 193,700] 8,682,700] 100] 140 {150 
First Nat Bank....| 400,000! 244,799) 4,839,198] 100} 170 |175 Empire Trust Co__| 2,000,000] 2,169,800,47,445,000} 100) 295 {305 
People’s Trust Co._| 500,000} 121,799) 4,208,119] 100} 130 |135 Equitable Trust Co} 6,000,000|13,939,200| 230726900) 100) 460 /|470 
Farmers’ L & T Co_| 5,000,000/ 12,246,200) 186782400] 100] 455 /465 
aepate Tele FO RO ert bpntslare reported mefiand erie cf | Fidelity Trust Co. 1,000,000) 1,200,000118,529.900) 180) 320 1o 
date July 26 19|19. Surpllus and projfits are of | date| June |30 Fulton Trust Co__.| 500,000) 597,000) 8,317,300] 100} 250 {275 
1919 for Nationjal and Jun:ne 30 or Stiate Banks. Per |share. | Guaranty Trust Co/25,000,000| 29,479,900) 685434100} 100) 410 (415 
Bank of ey Tal’ 65,949) t2,689,979| 100) 140 |155 Hudson _-| _ 500,000) ,400| 6,591,100} 100) 135 {145 
First National Bk__ 704,329! t9,427,700| 100) 195 {205 Irving Trust Co _._| 2,250, 1,168,776,61,028,302} 100 (t) 
Greenpoint Nat Bk 239,200: 3,033,100] 100) 150 /|165 Italian Discount & 
e Bank____- $6,000 t1,190,700 109 110 130 Least CO. sang -| 500,000; 296,200)10,539,300] 100,_.----)|----- 
eo : t2,167,000 ers’ Title 
Mechanics’ Bank__ 1,018,314! 433 823734] 50) 78 | 75 Trust isthe TSE 4,000,000) 5,417,500'17,783,100} 100] 130 {140 
Montauk Bank... _ 53,800] 41,554,400] 100] 85 | 95 Lincoln Trust Co_.| 1,000,000} 729,300 23,585,400] 100) 175 |185 
Nassau Nat pa 000) 1,242,877|12,036,000| 100) 205 {215 Mercantile Trust_-| 1,000,000} 802,900/18,009,700 100) 245 '.--.-. 
North Side Bank. _ 33,100} 5,036,000} 100} 195 {205 | Metropolitan Tr Co} 2,000,000) 4,440,400/43,764,894| 100) 360 (370 
People’s Nat Bank_ 201,373] 14,234,100] 100} 130 |140 N Y L Ins & Tr Co} 1,000,000} 4,269,100/21,480,500) 100) 790 (810 
Ridgewood Nat Bk 134,500| ¢4,785,000| 100)..____]____- New York Trust Co} 3,000,000)11,009,000,84,848,100} 100) 625 (635 
Brooklyn Co 000) 2,473,810/37'918,742] 100) 500 |510 | Scandinavian Tr Co| 1,000,000) 1,930,400) 26,695,700, 100) 400 |-.._- 
Trust Co- 1,389,000, 32,535,000] 100] 230 {240 Title Guar & Tr Co| 5,000,000|12,196,670/31,284,522| 100) 410 (420 
ton Trust Co 1,076,527) 8,645,061! 100] 260 /|270 U 8 Mtge & Tr Co_| 2,000,000) 4,500,700)70,736,400) 100) 440 [450 
Kings Co Trust Co- 2,862,041'/24,567,020| 100} 650 |700 U 8 Tr Co of N Y-| 2,000,000)14,410,100/44,833,700; 100) 920 (935 
Manufact ts’ Tr Co 844,412 34,917,848] 100} 165 |----- Jamaica, L. I.— | 
People’s Trust Co__ 1,600,900/33,040,887} 100) 285 [300 Bank of Long Isl’d_| 1,200,000} 951,500/19,662,200) 100)-.----)--.-- 
First Nat Bank_._.| 100,000 47,500) 2,616,900} 100]-._.--/-.-. .- 
Buffalo— Per |share. | Queens Co Trust Co} 600,000) 101,200) 3,198,100; 100) 70 | 80 
Bank of Buffalo___ 2,513,844'36 269,377] 100}_._.--|_.--- 
iperty Bank .... 000| 1,077,176.30,305.171| 100|____--|__.-- Rochester— Per | share 
Manuf & Trad Nat 1,968,540 48,025,125} 100}______|____- Alliance Bank__.--. 500,000] 725,174/12,044,988! 100) 215 (225 
Marine Trust Co. 7,567,640, 69'286,473| 100|__-__-|_-__- Central Bank____- 300,000} 357,864) 9,314,019; 100} 205 (215 
Market Bank. ._.. 87,529; 3,476,494] 100)__-.--|._... Citizens Bank ___.| 250.000} 138,919] 2,219,917] 100) 125 {140 
a gh ank.____ 863,027|14'854.221| 100|__----|_--_- Merchants’ Bank..{ 500,000} 470,297) 8,134,446) 100] 170 /|180 
South Side Bk ____ 0” pater ass MET “OTe incoln Nat Bank_| 1,000,000) 1,988,864/20,153,977| 100) 220 (230 
Un Stock Yds Bk_- 327,119; §,055.679| 100|_.----|_-.-- Nat Bank of Comm| 750,000) 69,474|11,570,997| 100} 155 (160 
Buffalo Tri “ 500,000 12,578,667| 100)______|____- Traders’ Nat Bank_| 500,000} 349,577) 8,460,346) 100) 150 {-.-.. 
Citiz Com’l Tr Co. 1,804,418 22,652,745) 100)__..._|_.__. Fidelity Trust Co_.| 500,000} 417,420! 8,806,689) 100] 176 (225 
Sits Zrust Co Sainel 500,000} 413,992) 9'727'206] 100|_-----|_-_-- Genesee Vall Tr Co} 400,000) 564,731! 7,567,777} 100] 110 |___-- 
Fidelity Trust Co_.| 1,000,000) 1,068,100 16'829/230| 100|_-----|----- Roch Tr&8DCo.| 500,000} 859,730/21,640,017| 100] 350 |500 
a, Ber |share. | Security Trust Co_| 300,000] 736,475|15,158,889| 100|___-_- 1500 
Merchants’ Nat Bk} 250,000} 131,919! »1,427,091| 100] 160 |_..__ Union Co__-| 1,000,000, 556,792/13,239,471] 100} 140 (150 
Second Nat Bank..| 400,000; 558,677) 5'644'422| 100] 250 |____- 
Chemung CanTCo} 600,000) 543,729 6,790:701| 100| 215 |_.__- Syracuse— . Per share 
, City Bank & Tr Co_| 1,500,000} 573,687/12,594,899| 100) 180 (187 
New York City-| Deposits of|N. Y. City| banks are| repoirted net| and | Merchants’ Nat Bk} 300,000) »329,162/ 2,304,212] 100) 205 /|210 
are of date July) 26 1919. |Surplus anid profits arje of \date Jujne 30 | Salt Springs Nat Bk} 500,000) 1342,414/ 04,692,857) 100} 170 /|180 
1919 for Nation|al and J’ne\30 for State|Banks. A| dtvi|dend re|cord Third Nat Bank. _- 300,000} 305,069) 22,693,519) 100) 150 {170 
of banks and |trust complanies in Niew York Ciltyanid Broolklyn | First Tr -| 2,500,000) 1,679,655}31,915,499| 100] 225 (230 
may be found in “Ry. | and Ind.""|Sec., page | 217 Syracuse Trust Co_| 1,500,000, 975,944/23,530,077| 100) 235 240 
, Ba ay 6,937,400 26,440,000] 100) 575 |..--- } 
am Exch Nat Bank 6,317,600! 104134000] 100] 260 |270 Troy— Per |share. 
Atlantic Nat Bank. 971,700! 17,329,000] 100} 190 _.. | Manufac’rs Nat Bk} 150,000} 708,882!13,355,472| 100] 525 | 
Bank of Cuba_____ 86,200 ¢1,,317,700] 100} 177 |182 National City Bank} 300,000} 264,070) 4,357,468] 100) 170 172 
Bank of Europe... 131,200 ¢46322,300| 100) 110 |130 Nat St Bk of Troy.| 250,000) 390,622) 3,756,414) 100} 215 220 
Bank of US______. 351,200 1,945,000] 100|A165 |175 People’s Bank __--- 100,000} 137,919] 1,026,226} 100] 214 216 
Battery Pk Nat Bk 1,538,700;10 501,000] 100] 215 |225 | Union Nat Bank---| 300,000} 93,591) 3,210,126] 50) 100 {115 
Bowery Bank__-_. 829,000| 5,062,000] 100} 425 |. | United Nat Bank..}| 240,000) 440,420) ¢887,714| 100) 295 300 
Broadway Cent Bk 56,800; #2,150,700] 100} 140 |150 Security Trust Co.| 200,000} 165,870) 3,495,965! 100] 190 195 
Bronx Borough Bk. 71,900; t2,974,400] 100} 125 |150 Trey ‘feust Oo... 200,000 61,967| 2,256,274] 100] 93 | 95 
Bronx Nat Bank. __ 225,400, t2,594,900} 100) 150 |160 
Bryant Park Bank_ 142,100) 2,781,900] 100) 145 |155 
Butch & Drov Nat. 125,900; 3,771,000} 25) 28 | 33 
ChaseNational Bk. 18,478,600 305493000} 100| 500 |___-- 
Cent Mercantile B ~—" t1,855,900' 150! 160 |170 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 

NEW YORK—(Concluded.) OHIO—(Conciuded.) 
Surplus Gross | i Surplus Gross 
Capstal. |& Profits.| Deposits. \Par.| Bad. | Aak. Capital. |& Profits.| Deposits. |Par.| Bid. | Aes 
3 i $ Cleveland— 4 $ $ 
first Nat Bank..__ 1,250,000) 1,555,207. 9,137,339 amer Sav Bk Co... 50,000 156 ,374| 2,993,295 
“Jneida Nat Bank. 600,000 92,799} 3,122,927 entra! Nat Bank_| 1,000,000} 1,183,334)17,005,968 
Utica ON, Nat Bk.| 1,000,000; 324,471) 3,292,793 Clark Ave Sav Bk. 200,000) 70,000} 2,225, 
Citizens’ Co. 500,000) 625 ,902/ 10,547,792 Clev Sav & Co 250,000 196,699} 1,460, 
‘Jneida Co Tr Co... 250,000) 399,194} 1,883,914 Columbia 8 & L Co 100,000 162,171} 3,037,961 
Otica Tr & Dep Co- 600,000; 705,991/10,962,471 Pirst Nat Bank. _.-. 2,500,000} 3,640,829/77 ,969, 
Watertown— Sav Bk Co} 350,000) 391,792|10,280,724) 1 
City National Bank 100,000, 14115,260) 1,574,387 rain St Sav BkCo 200,000 199,4 3, ’ 
Jefferson Co Nat B 250,900; 2366,437| 93,527,273 National City Bank] 2,000,000) 740 ,447|11,463,223 
Watertown Nat Bk 200,000; £291,576) (2,755,809 1,500,000} 1,491,591) 8,216,744 
North’n N Y Tr Co 400,000; 633,910) 7,092,713 Pearl St 8S & T Co_- 600,000 ’ 11,527,895 
Westchester Co People’s Say Bk Co} 500,000) 637,074) 7,825,712 
“ft Vernon—1 - 200,000 101,427) 5,606,114 United Bk & Sav-Co} 1,000,000 477 ,889)13,350, 
Mt Vernon TrCo} 200,000, 256,449\ 4,948,888 Union Commerce 
New Rochelle— Nat Bank _____. 4,000,000} 3,704,377/58 055,965 
Nat City Bank_- 200,000} 2t114,309) 24,533,099 W Clevel’d Bkg Co 100,000 14,6 1, 
North Ave Bk__- 50,000 27,586 736,472 B’way Sav & Co 300,000 656 ,369)10,772,792 
agnenet Tr Co. 150,000 90,507) 1,335,294 Citizens’ 8 & Tr Co} 4,000,000) 5,086,677/66, x 
N Rochelle Tr Co 200,000 90,769) 3,448.360 Cleveland Trust Co} 2,500,000] 2,684,140/61,333,315 
Ossining—Iist Nat_ 100,000 289.642} 2586,311 Tr & Sav Bk_| 1,250,000 24,809) 20,391,731 
Ossining Nat Bk. 100,000 30,572] 1,169,441 Guardian Sav & Tr| 3,000,000] 3,662,467|55,292,249 
#e Home Sav & Trust. 125,000 4 :095 ,000 
Westch Co Nat__ 100,000} 335,230) 4,233,860 L Sh Bkg & Tr Co. 500,000 332,144/19,931,020 
Pleasantovslle— State Bkg & Tr Co. 350,000 156,669] 7,576,676 
Mt Pleasant Bk_ 50,000 42,041 994,710 Su tS & TrCo_- 500,000} 1,404,967/ 13,829,948 
fort Chester—i1st N 100,000) £183,944) t1,243,254 Union Sav & L Co. 856 ,000 »440) 1,477, 
Mutual Co 300,060 75,970) 1,767,763 Woodl'’d Av 8 & Tr 350,000 557 ,069) 10,505 ,992 
Rge—Rye Nat Bk_- 50,000} 2100,000) 1,000,000 
T Nat Bk. 100,000} ¢140,697)| ¢1,471,700 Columbus— 
White Plains— Capital City Bank_| 100,000} 33,094) 782,053 
Ci 100,000 65,517| 1,661,943 tral t Bank. 200,000 23,679) 2,458,999 
Cent Bk West Co ’ 124,737 875,762 Citizens’ Tr & Sav_ 700,000 167,192) 5,329,9 
County Trust Co 100,000) 122,174) 2,802,239 City National Bk__ 300,000 283,212) 5,607,2 
First Nat Bank__ 100,000 62,991) 1,439,435 umbus Sav Bk- 50,000 92, 912, 
7 onkers—ist Nat__ 300,000 108,029) 4,135,960 *] 300,000 564,090) 6,769,071 
Yonkers Nat — 200,000; -..... #1,750,402 Fifth Ave Sav Bk__ 25,000 58,792 38,6 
Westches’r Tr Co 300,000 190,193) 3,440,068 Hayd ®. 700,000 pte}: eer phe. 
“ORTH CAROLINA—Nat.bks. June 30; State institutions latest returns, | Tincoln'Sev Bi Co,| 40,000] 11.330 .'683°839 
Charilotte— Market Exch Bank 100,000 144,804) 2,812,996 
Charlotte Nat Bk__ 250,000! 283,933) t3,445,370 Nat Bk of Com’ce 200,000 267 ,892 Seen 
Commercial Nat Bk| 500,000] 1472,144| 12,066,026 First Nat Bk-| 500,000 4,602) 7,313,992 
first Nat Bank..__| 300,000} 525,492] 1,040,870 Ohio National Bank} 400,000) 646,412) 9,191,565 
Mer & Farm N Bk-| 200,000] 1¢344,691/ ¢1,950,044 State'S Bk & TrCo} 400,000) 214,599) 3,103,768 
simi Fa co] 20000) "USL a8 "E355 35 Darton 
can , ’ 4, , 
’ Amer Nat Bk_-_-_-. 200,000 137,277) 1,213,719 
moe a. ee ee een City National Bank| 200,000) 334,567) 4,790,349 
<Mtizens’ Nat Bank| 100,000) 129,294|c1,400,000 D Nat -| 300,000) 188,549) 2,026,666 
Fidelity Bank____- 100,000 593,307] 3,647,126 First Sav & Bk Co. 100,000 80,104) 2,067,7 
First Nat Bank__._| 400, £307 ,076| 3,201,892 Merchants’ Nat Bk} 200,000) 125,547) 1,766,311 
Home Sav Bank-___ 50,000) 46,101 823,706 at “Ae 400,000 315,597} 2,501,908 
M ts’ Bank__ 100,000) 70,000} 1,000,000 Winters Nat Bank_| 1,000,000 623,109) 5,024,177 
Greensboro— City Tr & Sav Bk__ 100,000 ,794 1,870,183 
Amer Exch Nat Bk 400,000 127,477| 4,111,009 gees Sav & T Co 500,000 584,999) 12,785,373 
Greensboro _| 200,000) 62,467| 2,465,347 oledo— 3 7 
Greensboro Nat Bk| 100,000) 43,413] ¢1.569.704 Com SavB&TrCo} 200,000) 111,832) 6,247,775 
Textile Bank._____ ,000 55,491 458,977 Dime Sav Bank Co 225 ,000 165,920} 5,870,068 
Raleigh— First Nat Bank... 600,000} 1,432,270/10,339,353 
Citizens Nat Bank_| 300,000) £100,967] 42,374,089 Home Sav 250,000) 429,414 pp tdgee 
Comm’! Nat Bank- ,000| 1t153,177| t3,486,267 Mer & Cl’k 8 Bk--- 150,000) 305,3 if ae “an 
Merchants’ Nat Bk} 100,000; 1178,407/ ¢4,038,068 Bk of Com’ce.| 1,000, pe he Le ioe 
Bkg 100,000; 38,794) 1,157,966 Nat Bk..| 1,000,000 889,170} 9,151,990 
Wilminzton— Ohio 8 Bk & Tr Co_| 1,000, 733,894/21,441,892) 1 
Amer Bk Co.-| 200,000} 50,000) 2,500,000 Nat --}| 1,000, 2,281,079) 13,512,603 
Murchison Nat Bk_| 1,000,000; ¢1,031,630) ¢11737 ,886 8 B & Tr Co. 250,000) 291,677) 4,843,933 
People’s Sav =|" 65,000, (141,114) 1,570,940 pitser-Rer 7 & Bk ooe.ee8 iy bh ate ryt 
Wilm Sav & Tr Co_ 100,000 359,427) 3,369,027 Vv , ’ ’ ’ 
Winston-Salem 9 ne --| 250,000) 350,069) 1,066,008 
People’s Nat Bank_ 150,000 435,294] 41,897,512) 100 -._.--}_-... oungstewn— 
City Tr&Sav Bank_| 200,000) 235,247| 6,028,178 
Wachovia Bk & Tr-_| 1,250,000) 1,072,374/15,626,172) 100).._...j..... yn Be Nat Bk} 500'000| 550;676| 6,203.476 
Dollar Sav & Tr Co| 1,500,000] 1,343,889/19,226,305 
First Nat Bank____| 1,500,000] 1,884,924/15,326,869 
NORTH DAKOTA—Nat. banks June 30; State institutions lates: returns. Mahoning Nat Bk. 500,000 54,941) 3, ,309 
Ocul ne Bank 100,000 15,024 695,746 eth cons * = — sage ma 
oO Vv ~ q i RPO Glee Reais cette <n a vo attest 
fargo National Bk. 50,000 15 ,647 573,711 100 a ies. ee OKLAHOMA National banks June 30; inatitutions latest returne. 
first Nat Bank___- 300,000 252,760] 6,086,740} 100})_...--}--... 
Merchants Nat Bk. 100,000 140,574) 2,138,678) 100)... -j... Guthrie— Per \share 
Northern Sav Bank 100,000) 36,914} 2,092,062) 100)....--j..__- Nat a od 100,000 478,104 #1,711,794; 100) 130 j[..... 
Scand-Amer Bk__-_ 50,000 10,579) 1,340,041)_...i......!'..... Guthrie Sav us 25,000 20,022 592,261 — Hers MVEA 
OHIO— Woonal bans June 30; Bate iaiutions lated returns Okiahome Seas] Sevoad) gn] gongen tem Mo fs-- 
Canton— McAlester— Per |share 
Central Sav Bank - 150,000 59,512] 2,259,939} 100}_.____/_____ Amer Nat Bank. . 100,000 #9,471' ¢1,110,398. 100} 120 j{..... 
City Nat Bank. .- 240,000 250,540! 3,160,930} 100)_._._-i____. City Nat Bank-_--- 50,000 8,160; 661,549) 100) 115 |[.-... 
Sav Pavel 200, 147,497] 3,716,093} 100)______/____. First Nat B of McA 100,000} ¢38,099) ¢1,537,922) 100} 120 j|..... 
First Nat Bank....| 500,000) | 778,607/11,419,467| 100)......|__.__ Muskogee— Per \share 
Commercial Nat Bk 250,000 t81,276) t4,188,722; 100) 115 |[..... 
Cincinnati— Per |share. | Exchange Nat Bank 150,000 159,329) t2,249,661) 100} 110 j.-... 
Atlas Nat Bank_-_. 400,000 931,011) 4,693,731) 100} 300 j|____. First Nat Bank---- 500,000 133,400} 4,952,471] 26) 125 j{.-... 
Brighton Bk&Tr Co} 200,000) 352,740) 5,387,324) 100] 300 |350 Muskogee Nat Bk.| 100,000] £49,747) ¢2,447,727| 100; 115 |..... 
Cinn Bk&Tr Co-__- 125,000 72,999] 1,868,919] 100) 150 |____- Oklahoma City- Per \share. 
Citizens’ Nat Bank} 2,000,000) 2,009,441) 8,878,698; 100) 185 {190 Amer Nat Bank--. 500,000 228,544) 8,924,795' 100; 125 j|.-... 
City Hall Bank___-| 100,000) 265,794) 2,425,741] 100) 300 |____. Farmers’ Nat Bk--| 100,000 96,641) 2,435,922) 100) 115 |.-... 
umbia B &8Co| 100,000} 240,921) 1,491,191] 10| 38 | 40 First State Bank_..| 100,000 29,299] 1,237,889| 100 105 |_._.. 
Bk&TrCo| 250,000) 159,217] 4,176,048) 50| 78% Liberty Nat Bank.| 300,000) 62,270/ 1,916,978 100, 100 |_.... 
C’t H’se Sav Bank.| 100,000 35,734] 874,410] 100] 100 |____. Okla.Stk.Yds.N.B.| 250,000) 352,897] 2,219,794! 100! 110 |..._. 
East Bank -_~_- 50,000 24,776) 290,125) 100) 118 j_. - Security Nat Bauk 300,000! 238,244) t5,149,733; 100’ 115° |._..- 
Pifth-Third Nat Bk_| 3,000,000) 2,012,676|37,720,894) 100) 215 {225 State National Rk 500,000 466 ,699/10,162,911; 100 130 j...-- 
First Nat Bank..__| 6,000,000) ¢3,362,429/(41680 363) 100} 210 {215 TradesmensStateBk $200,000 a Po % oo ee 
Fourth Nat Bank_-_ 500,000; 934,402) 19,892,762) 100) 275 |___- yas: 
Lincoln Nat Bank. 500,000} ¢876,147) t7,108,090) 106] 230 {270 OREGON—National banks June 30; State institutions June 30. 
Home Sav Bank Co 50,000 16.317 781,379) 100) 100 |105 
Pearl Market Bkn=-| 200'000| 129°070 2,n07°9641 1001 125. 17307” oP 
ear et ae A ’ ,387,965} 100} 110 |120 Pertland— 
Peoples Bk & Sv Co} 200,000} 115,747) 1,971,386) 100] 110 {120 G W Bates & Co-. 100,000 t20 672) 1,119,176 
Prov Sv. Bk & T Co} 1,400,000! 1,155,097|11,537,903; 10| 23 | 25 Can Bk of Com'’ce 300,000} £134,796] 43,989,466 
Second Nat Bank_.| 1,000,000) 331,362] 5,050,422) 100} 107 {115 Citizens Bank. --- 100,000 39,674) 1,951,494 
SecurSB&S8DCo| 200,000) 183,694) 2,255,707) 100] 250 |__._. First Nat Bank_._-| 2,500,000] 1,247,967|30,208,736 
South Obio Sav Bk. 100,000} 139,404] 2,557,986! 100] 210 |250 Hartm’n & T’mps’n} 100,000 115,491] 558,862 
Stk Yds Bk & TrCo 100,000 135,66 ,000}; 100) 170 |. . | Hibernia Sav Bank 200 ,000 122,747| 4,533,970 
Union 8 B & TrCo_| 1,000,000) 3,026,194)16,414,336) 100] 500 (|600 Ladd & Tilton Bk 1,000,000} 1,886,990|20 059,676 
Unity Bkg & 8v Co 75,000 78,447) 1,921.163| 100) 175 |___.. | Live Stk State Bk- 100,000 42,727) 1,221,143 
Western Bk & TrCo 500 ,000 625 ,620/10,157,771| 100) 300 {320 N’western Nat Bk | 1,000,000 292 567/22 ,685,401 
Central Tr Co____. 1,000,000} 1,312,449) 4,872,639) 100) 210 |230 Peninsula Nat Bank 100,000 21,517) 1,474,949 
State Bank~--_--- 100,000 49,197) 3,077,049 
Un States Nat Bk. 1,500,000} 1,629,347/28,801,738 
Recviits Sav & Tr 250.000! 269,169! 2,589,004] _ r 
* Bale price h New stock. ¢& Capital to be tucreased. Amount paid in «sz Ex-dividend. y Lastéale. d Tess figures date Sept. 23. 
1918 o Mar.41919. r+ Sept. 19 1918. t May 12 1919. »s Endoraed includes 1st Tr. & Sav. Bk. ¢ June 201919 = ¢ Includes Onelda 
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. Tr. Co. 


a Cit. Un. Com. ctfs. 























































































































































62 BANKS AND TRUST COMPANIES [Vou. 109. 
——— a —_ —— 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
PENNSYLVANIA—Nat. bks. (ezc. Phsia ) June 30; State inst. latest returns. PENNSYLVANIA—(Contigued.) 
; Surplus Gross 
Surplus | Gross Capital. |@ Profite.| Deposits. |Par.| Bid. | Arb 
Capital. |& Profits.) Depossts. |Par.| Bid. | Ask, —- 
| i Phila.—(Con.) Per !shar- 
Allentown— tee Soe fe Por shore. s 3 z 
Allentown Nat Bk-/| 1,000,000 773,902; 5,678,850) 1 198 200 Guar Tr & 8 D Co-_| 1,000,000 527,909; 7,358,033) LOO)..... 123% 
Merchants Nat Bk-} 200,000) 449,041| 4,932,995) 100) 380 |____- Haddingt’n T&TCo} 125,000 78,827| 2,402,376} 100)_.._. #121 
Ridge Ave Bank--. 50,000) 55,524’ ,206| 50) 95 {100 Hamilton Trust Co 200,000 248,830] 2,674,071! 100}.____ 1160 
Nat il 300,000 731,349) 4,420,807] 100) 400 /410 Holmesburg Tr Co- 125,000 103,310 959,696; 5O/-.... t 62 
Allentown Tr Co-.. 150,000 196,712) 1,317,327) 30) -75 77% | Indus’| Tr T & Sav- 500,000} 1,281,963] 6,442,433) 50-2 _._. 1186 
125,000 188,949} 1,935,925) 25) 85 86 ingots Soe Ins 
Lehigh Valley T Co 125,000; 716,740! 2,407,333) 50) 325 |__..- “8D ae 500,000} 1,688,764) 7,193,634) 50}.___. 1220 
Penn Counties Tr-- 300,000 137,072) 1,402,242) 50) 63 65 Kensin mn Tr Co. 200 ,000) ,374| 6,686,390) SO)... _ | 60% 
Land tle & Tr Co} 2,000,000} 5,618,014/19,871,938] 100]_____ 1516 
Liberty T & T Co. 500,000 548,114) 2,691,477) 50}..... 4103 
Altoona— Per \share. | Logan rust Co-_-_-.| 1,000,000 464,119} 9,375,761} 100)_____ 159% 
First Nat Bank-_-.--. 150,000 449.772; 2,323,796) 100) 325 {350 Market St T & TCo 224,976 297,147; 6,141,169) 40).___. 11156 
Second Nat --| 100,000} 276,197! 2,115,237] 100] 200 |210 Manayunk TrCo_-| 250,000] 268,441, 2,072,924) 25/_____ i) 64% 
Union Bank ------ 125,000 58,947 908,170) 100) 150 /|160 Merch Un TrCo-_-_-/| 1,000,000 165,001} 2,239,928] 100)__.__ i; 90 
Altoona Trust Co-- 250, 371,914 gt 100} 200 {210 Mortgage Trust 125,000 10,884 UE Ms intern as 
Cen Trust Co... 243, 217,117) 1, ’ 100; 200 {210 Mutual Trust 438 ,038 110,104} 1,856,981} 50}.___. | 48 
Mountain C’y T 162,962} 128,411| 1,376,143) 30) 45 | 47 Northern Cent Tr-| 148,630) -_.__. 545,600] 50}]_._.__ eae 
Northern Trust Co_ 500,000} 2,317,601) 9,970,236] 1LOO}_____ 1|500 
No Phila Trust Co 250,000 09,271} 4,915,378) 50)._... #185 
Erie— Per \share o Western Tr Co. 150,000 592,776) 6,470,427}; S50/__._- 1302 
First National Bk... 300, 850,337; 7,209,672) 100)______ stint Parkway Trust Co_ 125,000 20,000; 687,054) 100/_...__)_____ 
Marine Nat B oo 300,000 446,676) 4,933,384) 100)_.____]_____ Pelham Trust Co-_- 150,000 102,240} 1,244,209) 190}.____ 4130 
People’s Bank -..-- 200, 189,649; 3,268,191] 100}___.__/_____ Penn Co for Insur 
Second Nat Bank... 300,000 628,237| 7,437,444] 100)______|_____ on Lives & Gr An/ 2,000,000) 5,415,944/31,089,951| 100)/_____ /'g610 
Trust Co._.-- 300, 506,714; 6,062,117) 100)______ FORTS | Rm W’h’g&SD Co} 1,000,000 ,302} 629,749) 60}_____ 106 
Secur Sav & Tr Co. 200, 394,537) 4,415, A Sea eople’s Trust Co_-_ 634,450) 114,144) 3,213,311) 50)... . | 39 
Pat adelphia Tr Co} 1,000,000) 5,257,190)19,103,724) 100}_____ 1651 
Provident Life & Tr} 2,000,000' 6,376,217|11,360,369/] 100)_____ 1438 
Harrisb Per \share Real EstTrCo, com| 1,319,600 } 29,604) 6,351,607//100)_____ }} 50% 
End aye) 50, 5,000} 1,010,000] s0}___.__'_.._- do do ref} 2,140,400 rE | 97 
First National Bk- - 100,000) 515,897; 2,109,746] 100) _.. _j__... Real Est TI & Tr__| 1,000,000} 2,166,921) 5,721,940] 100/_____ 351 
Harrisburg Nat Bk} 300, 526,734! 2,013,842) 25). ___|____- Republic Trust Co 400,000 ,172} 3,298,214) 50}__... i] 623% 
Merchants’ Nat Bk; 100, 305,474 1,059,734) 100/______}_...- Rittenhouse Tr Co. 250,000} 101,169) 2,521,161} 56)_.___ i 55 
Central Trust Co-- 125 ,00C 369,939; 1,985,829) 25) ____/_.__. vnanes 2°. Se 150,000 10,904} 1,061,414) 50)..____]. 
= 125,900 72,319; 716,920) §0)_....__|..... Trust Co_- 150,000} 198,607] 2,025,839) 10u/_____ 11240 
Commonwealth Tr- ¥ 573,794) 3,123,601) 100/______|____- Tioga. rust se na 125,000 59,671) 1,382,569} 50)_.._. 100% 
Deuphin Tr ’ 346,174 3,459,663) 100)______|_____ United Sec LI & T | 1,000,000) 1,044,645) 1,951,094) 100)_____ 101 
rCo_. 400,000 624,760) 2,949,341] 100)... j----- Wayne Junc Tr Co. 160,000 52,837] 1,205,290) 106)... i 75 
Securit at Co- 125,000 48,400; 1,148,700! 25). '._ West End Tr Co__-_| 2,000,000 1a 566] 8,518,179’ 100)... _ 1'160 
Onion Trust Co... 250,000; 129,944 1/830, 518; 100)______ aia West Phila T&TCo 500,000 3,337| 5,995,672) 80;_____ 147 
Lancaster— Per \share Pittsburgh — Nom’: | price 
Nat Bk. 200,000 525,071; 2,876,896 100) 370 (375 
First Nat Bank. .-- 210,000 215,467 98,816 100) 205 /210 ry eny Val Bk 50,000 63,367) 1,731,564} 50)... - Vien 
Fulton Nat sa 200,000} 215,199) 2,388,668) 100) 222 (225 All Nations Dep Bk 75,000 75,549] 1,598,076) ____]_.... |}... 
Lancaster Bk 300,000 493,267) 1,253,181} 50] 124 (125 Anchor Sav Bank_-_ 100,000 420,190] 3,491,674) 50/_.... ‘LL 
Northern Nat Bk-- 125,000 112,522 655,931; 100) 150 (154 Arsenal Bank_--_-- 100,000 244,340} 1,060,910} §50/_.___~ EIR 
Pi ’s Nat Bank - 200,000 230,971) 1,369,168) 100) 190 (1195 Bk of Pittsb N A_-{ 2,400,000: 4,400,941/47,651,269] 50)/_.._._/_._ LL 
t’l Tr Co .. 2 ae: ee eee 100; 110 {112 Bk of Savs_ 125,000 147,649} 1,819,931} 50}... --j}...--. 
’ Tr Co___- 225,000} 796,874) 3,975,277; 50) 250 (255 Citizens Sav Bank- 150,000; 730,741) 8,473,417]___-|_-. 2 jl 
Guaranty Tr Co-.-- 294,000 81,244 806,1 100} 100 (101 City D it Bank_ 200,000 957,629) 9,695,424) S50)... ___j|____. 
Lancaster 250,000} 1,125,297) 6,994,938; 100) 595 ‘600 Columbia Nat Bk..| 600,000) 1,121,997/11,828,164|) 100)______ iad 
Northern Tr & 8 Co 125,000 198,277} 1,801,048) 450) 138 /|140 fieaed Nat Bk__ 600,000! 1,639,449,12,674,114) 100;______ cmicak 
People’s Trust Co. - 125,000 00,1 2,930,995; 50) 270 (280 Dollar Sav Bank -_ ~~ 1,312,379) 127,726|36,079,969]____j_  llt 
Union oon 150,000 171,147] 1,963,395) 50) 105 /110 Duquesne Nat Bk- 500,000 550,677| 9,053,730) 100);_.__-_/- 
Ex e Nat Bk. 750,000 870,824) 7,878,833) 50)_...-_/-__- 
Farmers’ Dep N B_| 6,000,000} 2,121,329|44,266,527] 100)_.___- ee 
atodsioiie-- Deposits of| banks date| July 19 19119 Per |share. | Farmers’ Dep 8 Bk 100,000} 716,776) 6,714,991) 100}/_.___. iene 
200,000 127,200) 82,362,045) 80)__._ 115414] Fifth Avenue Bk_-_ 100,000 130,786) 1,918,967; 6590)... __- ie iss 
Bank of 300,000}  200,497|s2,793,420; 100)_____ 1 Pes First N Bk of Birm| 100,000) 115,417) 1,504,721) 100)/______j.___. 
Bank of No Amer--} 1,000,000) 2,258,260|23,074,000} 100)_____ % | Firat National Bk_| 4,000,000) 1,518,721/26,217,167, 100)_.____ mm ae 
Broad Street ¥i 125,000 38,902) 81,154,336) 50)... 160 Fourteenth St Bank} 200,000 49,974| 4,549,737 RODE: TE WIE 
Centennial Nat Bk 300,000) 675,970' 4,598, 100)... - 275 Freehold Bank ---- 200,000} 1,044,809 247,219) 100})_____. See 
Central Nat 1,000,000} 4,204,737/20,621, 100}_.... 415 German 8 & D Bk. 200,000} 251,967] 4,182,972) §0}__.___ ian 
orn Each Nat Bank 2,000,000} 4,100,177|43,065,000) 100)_____ 11385 Homew’d P. Bk. 50,000 51,497] 1,807,963} 50)__.__- See 
rovers & Mer Bk.| 200,000 57 ,992)81,224,918| 50)_..__. 160 Iron&GlassDol Sav} 172,700) 345,569) 2,907,547 pe Saisie salah 
Eighth Nat Bank-..| 275,000) 1,236,771) 5,596,000; 100}_____ 11429 Keystone Nat Bank} 500,000) 657,599) 7,576, :727| 100|......|...... 
Firet National Bank} 1,500,000) 2,131,199/39,870,000) 100)... __ 4243 Liberty Nat Bank- 200,000 132,747 : ore 692) 100 bane dined ob 
Fourth St Nat Bank_| 3,000,000; 7,530,884/65,607,000} 100)__.__ 11330 Liberty Sav Bank-- 100,000 66,227] 1,575,049] 100])__.___|____. 
Pranklin Nat Bank-| 1,000,000) 4,578,511/57,936,000] 100/_____ 150244 | Manufac’rs Bank_- 100,000 237,747 i ‘060, 956 - re re 
Girard Nat Bank.-_-| 2,000,000) 6,369,590163,951,000) 100)_____ 1417 Marine Nat Bank -- 300,000 139 ,442 2'322,237 | ER SRIMERR ° ita 
apamngten Nat Bk 250,000 64,811) 3,680,000) §0)_____ 4121 Mellon Nat Bank--| 6,000,000} 4,629,114/92,010,480) 100/______ abies 
anayunk Nat Bk} 200,000} 592,709) 43,944,203) 100)_____ 11330 Metropolitan N Bk} 200,000 57,241} 1,720,291) 100}_.___./_-.-. 
reed St Nat Bk..-| 1,000,000) 1,770,242)14,602,000} 100)_____ 1.187% | Mon N Bk} 1,000,000) 1,838,774 10, 689,895} 100/_._.--j}...-. 
Middle City Bank- 300,000 00,117) 82,590,568} 50}___ __ 152% | Nat Bank of Amer 200,000 88,9 
Nat Bk of Germ’t’n 200,000 669,327) 5,157,000 650);_____ 11147% | Ohio Valley Bank 100,000 
Nat Security Bk_- 250,000} 1,359,572) 7,349,000) 100)_____ 4442 Pennsylvania N Bk 200,000 
Ninth National Bk_ 400,000} 1,094,626) 8,155,000) 100)_____ 113404 | Penn Sav Bank_-_-_- 100,000 
No Nat Bank 200,000 260,869; 5,251,000) 100)_____ 4210 People’s "Nat Bank-_}| 1,000,000 
Northwestern N B-. 200,000 909 ,337| 6,416,000) 100)_____ 401% soomenders TrCo} 3,000, 
Oxford Bank.....- 100,000 28,137) 81,136,820) 50)__.___}.--_- Nat Bank... 300,000 
Penn National Bk-| 1,000,000) 2,391,847/11,722,000} 100)____. 1295 Third National Bk_ 500, 
Philadelphia Not Bk 3,000,000) 8,002,194/115942 000; 100)_____ 1460 Union Nat Bank-_-_-| 2,000,000 
City Nat B 500,000 37,044; 4,199,000} 100)_____ 4130 Union mpiary Rey 1,000,000 
Nat ae: 280,000 772,099) 6,208,284) 100)_____ 317% | Western N 1,000,000 
Bixth Nat a 160,000} 333,170 1/207 Western 8 & D Bk-_ 250,000 
Southwark Nat Bk 250,000} 348,240 I Allegheny Trust Co} 700,000 
8’western Nat Bk... 200,000} 173,577 i Colonial Trust Co-_| 2,600,000 
Tenth Nat Bank-_- 200,000 175,729 I Com’wealth Tr Co_| 1,500,000 
Textile Nat Bank_- 200,000} 235,486 l Continental Tr Co. 450,000 
Third Nat Bank. _- 600 ,000 942,624 t Dollar Sav & Tr Co} 1,000,000) 1,787,080) 6, 643, "066 ES 
Tradesmens Nat Bk.) 500,000) 1,324,129 2 East EndS&TrCo} 250,000 171,965) 2,611,898) 100)_...._/...-_- 
Union Nat Bank-__ 500,000 641,024 I Fidel Tit & Tr Co_-| 2,000,000} 4,337,397 15,160,735 ics inei-chhies oven 
West Phila Bank... 100,000 31,647 Franklin Sav & Tr- 175,000 112,677| 1,985,768; 25)__.___/___-_. 
Aldine Trust Co--- 206,000 209,477 Hazlew’d 8 & T Co_ 165,400 158,717| 1,803,638) 100,_..__.!___-- 
t 2 125,000 71,567 Hill Top 8 & T Co. 150,000 100,721] 1,948,627} gso;__._._}_._-_- 
Cent Tr & Sav Co-_. 750,000; 611,697 M. Savi 
ten Trust “Ae 200,000 162,244 Bank & Trust Go 250,000 123,340} 2,199,728) gsoj___.._/___-_- 
300,000 351,704 Merch Sav & Tr Co 125,000 ,460 .4le, Gl. u.e a 
Columbia Ay Tr Co} 400,000) 587,422 Met itan TrCo} 125,000 49,390} 978,339) 100)__.___ eal 
ercial 1,000,000; 2,102,392 Oakl’d Savy & TrCo} 200,000) 269,917) 4,325,056) 100)_..___/____- 
Com'ith T Ins & T_| 1,000,000} 1,450,192 People’s Trust Co..| 250,000 131,171) 2,144,843) 100)_.____j..._. 
Cont- T &TCo-| 1,000,000) 1,237,397 Pittsburgh Tr Co_-_| 2,000,000) 2,008,534' 13,448,867; 100)______/___-_. 
Empire Tit & T Co. 156,575 60,220 Potter Tit & Tr Co- 500,000} 154,46 ,042,866; 100)_.._../...-. 
r Tr & 8 Fd 000} 133,191 Provident Trust Co| 150,000} 107,879} 891,488] 100|_...__|__._. 
Fed Trust Co_. 125,500 113,374 ui 8 & Tr Co 400,000 67,339] 2,719,917] 100)_____=}____-. 
Fidelity Trust Co_-_ ,000/56,797,241/27, 732, ‘661 ey hee 510 te Tr Co_| 2,000,000} 1,830,271| 3,964,469) 190)__.____|____- 
Co, lst pref 1,470, ss SR eee #105 South Hills Tr Co__ 125,000) 93,905) 1,276,687} 100);______j___-_- 
Aen ai 21,530,000 } 2,350,102 1,168,369) 100/____. 4105 South Side Tr Co-_-. 300,000 210,060} 2,331,630; 190)______/____. 
Frankford Tr Co-_- 553,214) 4,875,029} 50/_____ 177 Terminal Trust Co_} 125, 33,942 iL, , FOR Remap tet 
Franklin Trust Co. 600 517,744) 9,352,162) 100)____- 3155 Union Trust Co_-_-.| 1,500,000|36,266,779,/82,977,086, 190)______ Sy ibe 
to Co} 1,000,000) 1,111,793] 9,270,000} 100)_____ 4217 Washington TrCo_| 350,000) 412,667) 6,167,236) 190)______ aieeaom 
Gir’d Av T & T Co. y 174,749] 1,924,971; S50)_____ 75 West End 8 B & Tr 1 000 398,232} 3,012,801) go}_____. eneoe 
Girard Trust Co_...| 2,500,000} 9,375,938/42,991,711] 100'_.__- 1,800 William Penn Tr Co 25,000 33,644) 1,101,294) 2 oj aie 
Workingman’s Sav 
‘ Bank & Trust Co, 100,000) 1,253,312 7,684,241) g0)_.____ ase 
*Bale price. a Capital paid in; authorized amount is larger. 6 Capital to be in - @June 281919. »May 12 1919. zs Bx-dividend. 
¢ Lagi suie, esuly” 1 1919 sJune 21918 ¢June 30 1919. ¢ Dec. 311918. A New stock. » Nov. 1 1918. 





































































































































































Aue., 1919.] BANKS AND TRUST COMPANIES 63 
—S— — — 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
PENNSYLVANIA—(Conct :: ded.) | TENNESSEE—Nat. banks June 30; State institutions latest returns. 
| Surplus | Grose Surplus Gross 
Capital. je Profite. | Deposite. |Par.| Bid. | Asé. Capital. \& aie, Deposits. 
Reading— & $ j $ Per |share. Chattanooga— $ $ $ 
farmers’ Nat Bank! 400,020 894, 729 4, 482, 999 30} 98 ‘105 Amer Tr & Bkg Co 300,000 154,906} 1,499,939 
First National Bank 250,000 300,704! 1 ChattanoogaSav Bk 750,000} 329,772) 5,391,360 
Seystone Nat 100,000} 290,279 First National Bank] 1,000,000} 903,706)14,417,173 
National Union Bk 200,000 926,740 Hamilton Nat Bank! 1,000,000 671,497|13,449,139 
Neversink ---| 100,000 88,331 HamiltonTr&SB.| 250, 188,574| 3,063,734 
Penn Nat Bank_-_- 100,000 333,170 
Reading Na ae 200 ,000 536,072 Knoxville— 
Schuylkill Vall Bk.| 100, 255,191 American Nat Bank} 100,000) 725,000) 550,000 
Second Nat --| 300,000} 798,303 City National Bank! 500,000) ¢270,697)| «6,591,949 
Berks Co Trust Co-| . 250,000} 201,794 East Tenn Nat Bk-| 400,000) ¢707,117|¢5,754,448 
Trust Co.-| 250,000} 159,470 Holston Nat Bank.| 500, e146, 269) ¢2,564,167 
fal Tr Co. 125,000 91,099 oxCo Bank&Tr} 100,000 9,500 ,000) 
Peaonsylvania TrCo| 250,000) 1,245,494) Mech Bk & TrCo..| 300, 76,414| 1,458,293) 
ing Trust Co-| 500,000) 725,554 Third Nat Bank_..| 300, e178,967| e1,702,271 
Union Nat Bank... 200,000 e80,632) 3,238,600 
Scranton— 
Bk of Comm 301,800 51,270 Memphis— 
county Sav Bank_- 400,000 414,827 Bank of Com&T Co} 1,500,000] 1,697,950)16,161,745 
Electric City Bank- 80,000 58,997 Cent State Nat Bk_| 600,000 622) 5,961,679 
First National Bank) 1,500,000) 1,760,419 First National Bank} 500,000} 723,474) 5,372,417 
Green Ri Bank - 50,000 28, Amer SB & Tr-__-. 50,000 63,470] 1,792,760 
<eystone . 50,000 75,569 Guaranty Bk & Tr_| 500,000 82,042) 2,222,357 
North Scranton Bk 60,000} 107,549 Libert vy Bk&Tr| 100,000 15,352] 1,003,7 
Providence Bank -- 75,000} 72,10 Man Sav Bk &Tr.-| 100,000! 141,560) 3,137,215 
P 8 & D Bk_. 700 ,000 597 ,504 National City 300,000 61,272) 2,901,999 
South Side Bank --- 60,000} 115,29 No Mem 8 Bk_| 150,000} 115,202) 4,406,490 
Chird Nat Bank--_- 400,000} 1,231,424 People’s 8 Bk & Tr. 50,000 30,34 764, 
ers’ Nat -| 500,000] 673,977 Security Bk & TrCo| 300,000 15, 1,050,000 
Union Nat Bank..-| 500,000) ¢241,334 State Sav Bank 50,000 65,074| 1,002,022 
West Side Bank__- 60,000 148,441 Union & Planters’ 
Anthracite Tr Co_.| 250,000) 123,917 & Trust Co} 1,800,000) 572,677/21,181,714 
Lincoln Trust Co_-. 200,000 84,847 Union Sav Bank & 
Trust Co___._-. 50,000 53,497| 1,223,069 
Wilkes-Barre— Comm Tr & Sav Bk} 350,000) 206,392) 5,109,790 
Dime De it Bank 200,000 158,717 
First National Bank 375,000) ¢652,634 Nashville— 
Luzerne Co Nat Bk 400,000} ¢206,167 American Nat Bank] 1,000,000; ¢545,477/¢11986727 
Miners’ Bk of W B_ 750,000! 2,477,424 Broadway Nat Bk. 200,000) ¢213,967:¢3,386,712 
Second Nat Bank_- 500,000} 1,266,770 Central Bk & Tr Co 100,000 37,567; 1,056,796 
Slavonic Deposit Bk 100,000 110,197 Cumberland ValN B 300,000 e98,707) e5,993,413 
W B Dep & Sav Bk 150,000 526,774 First 8 Bk & Tr Jo. 220,000 156,967| 3,485,932 
Wyoming Nat Bank! 150,000) 798,887 Fourth&First Nat B] 1,100,000 ¢1,115,639 e21599002 
Wyoming Val Tr 350,000} 781,994 4, 085, 171 Tennessee Hermi- 
Nat Bank... 300,000 e€78,897/ €1,616,797 
Williamsport— Nashville Trust Co} 350,000) 367,569) 2,508,079 
First National Bank 300,000 505,832) 2,638,618 State Bk & Tr Co_. 100,000 29,297! 1,603,323 
Sine cuy Be] | 400'90] 224804] «250 36 eaiiednen wi 
est Bran % ; ,528,894| 4,533, 
Williamsport N Bki 200000] ¢267'572| 804,768 T S—N banks June 30; institutions latest returne. 
Northern G CentralTr Austin— 
I cy Reena en, 500,000 214,909; 2,381,936 American Nat Bank 300,000 819 ,699| 3» 902,990 
SusqTr&SDepCo} 400,000) 411,347; 1,848,677 Austin Nat Bank-. 300,000} e713,436 e5,252,414 
York— State National Bk- 100,000 250,607) ¢1 ,247,105 
Central Nat Bank_ 200,000 857,144) 8585,530 ' Beaumont— 
City Bank_______- 250,000 226,209; 2,300,946 American Nat Bank 100,000} 416,171) ¢3,466,765 
Drov & Mech N Bk 100,000} ¢125,000) e1,014,900 First National Bank 200,000} »150,097| 02,830,372 
First National Bank 500,000} ¢153,000! e3,200,000 Gulf National Bank 150,000} ¢212,967/e3,535,781 
Western Nat Bank. 225,000} ¢100,299) el 669,234 Texas Bank & TrCo 250,000 161,061) 2,925,967 
York Co Nat Bank- 300,000} 2566,020| 02,064,911 
York Nat’l Bank__ 500,000 354,797| 2,352,561 Dallas— 
Guardian Trust Co 300,000 183,997} 1,516, 142) 25 Am Exch Nat Bank} 1,500,000) 1,963,544/23,816,396 
Secur Title & Tr Co 250,000 66,047} 1,021,180) 50; Central State Bank 300,000 58,999] 3,031,775 
York Trust Co.-_ 300,000 121,891' 1,880,793 50 61% 62 ms Sheer Bank ‘oon ee a wt rig 
RHODE ISLAND—Nat. banks June 30; State institutions latest returns. } take Nat on 2,009 000 598,121 21,968,264 
Dallas Tr & Sav Bk} 1,090,000 232,292) 4,152,969 
New port— Per 'share. | Tenison Nat. Bank 500,000 113,972) 2,697,207 
Aquidneck Nat Bk_ 200,000} ¢157,644!e2,500,780} 50)....-- 86 El Paso— 
Nat Exchange Bank 100,000 100,77 888,679) 50)....-.| 34 Border Nat Bank-. 200,000 18,494 326,412 
Newport Nat Bank 120,000 n60,881| 425,568) 60)/-.-.-.. 85 City Nat Bank..-.. 300,000 65,247| 3,155,914 
Newport Trust Co_ 300,000 205,914) 1,981,523} 100) ......|140 First Nat Bank-_.-- 800,000 225,967| 8,978,690 
State Nat Bank... 110,000 164,900} 3,240,322 
Pawtucket— Per |share. | Amer. Tr. Sav. Bk. 350,000 41,000} 2,539,200 
Slater Trust Co___- 600,000} 1,340,541/12,905,762) 100)_-.-.-..}-..-- El Paso Bk & Tr__- 200,000 10,000} 1,433,103 
Rio Gr Val Bk & Tr 500,000 98,902] 2,988,997 
Providence— Per |share. | Security Bk & Tr-_- 200,000 11,492] 1,201,068 
Blackstone Can Nat 500,000 640,004} 2,325,111} 235) 45 j-.--. Texas Bk & Tr Co. 200,000 8,760] 2,167,490 
Columbus Exch Bk 100,000 26,079] 1,299,662) 60)......j/..... Union Bank & Tr-- 150,000 36,214] 1,338,367 
High Street Bank. 120,000 143,967| 1,076,605; 50) 95 j{..-.. 
Mechanics’ Nat Bk 500,000 272,209} 4,517,067; 50; 60 j|..--. Port Worth— 
Merchants’ Nat B&_| 1,000,000) 1,403,531} 8,056,192) 50) 89 ({...-. Continental Bk&Tr 500,000 200,000} 1,461,000 
Nat Bank of Comm 850,000) 1,003,667 29,789} 80; 70 j{..... Farm & Mech N Bk 500,000} ¢543,076!¢11333,703 
Nat Exchange Bk_-_ 500,000} 1,213,996)10,583,911} 100) 255 j}280 First National Bank} 1,000,000} 670,000) 714000000 
Phenix Nat Bank__ 450,000 $82,932) 1,747,785} 50) 107 |. --- Ft Worth er Bk. 100,000 1. 1,000,000 
Providence Nat Bk 600,000} 1,073,392) 2,383,775} 100} 218 j_..-- Fort Worth Nat Bk. 600,000} 1,480,100)13,098,704 
Westminster Bank_ 300 ,G00 104,000) 2, 000i} 50| 56 j_..-. Stockyards Nat Bk 200,000 8,292] 4,293,773 
{ndustrial Trust Co} 3,000,000) 5,267,097|63,432,493] 100) 236 j_.-_- Texas State Bank-_-_ 200,000 82,071} 3,165, ‘683 
Rhode I Hos Tr Co} 3,000,000) 4,108,749)51,131,167/1000)_._.--}_.__- Galveston— 
Union Trust Co___| 1,000,000 603 ,849'11,581,350) 100)....../-...- City National Bank 200,000} ¢237,007! e3,625,320 
First National Bank 200,000} 258,072) 1,831,068 
Woonsocket— Per \share. | Texas Bank & TrCo 200,000 562,190) 4,724,249 
Citizens’ Nat Bank 100,000 42,092 004,063! 100) .ose-cldcesa Houston— 
National Globe Bk. 100,000 55,867; 681,142) 26).....-.|..... First National Bank} 2,000,000} 607,739'19,523,298 
Producers’ Nat Bk - 200, pk OK ee ee Houston Nat ryt oy 800,000 yr vy adh a’san’are 
SOUTH CAROLINA—Nat. banks June 30; State institutions latest returns. sgeateer ge Det Be $00 boo 217°699| 4.177.266 
Charleston— | Per jshare. | Union Nat Bank_-.-| 1,000,000 724,998|14,285,617 
Atlantic Nat Bk__- 200,000 55,547; 1,589,269) 100)..-.-.}..... Sou Texas Commer- 
AtlanticSav Bank- 200 ,000 307,704) 3,566,202) 100) 27 285 cial Nat Bank_.-| 1,000,000) 1,141,729)14,621,796 
Bk of Charl’n,NBA 500,000 726, 969, 7,641,898} 100) 275 {285 State Bk & Tr Co.-. 100,000) ,339) 1,503,792 
Carolina Sav ai 200 ,000 2,465,000; 100} 225 {250 Bankers Trust --| 2,000,000 421,423) 389,728 
Charl Sav Instit’n 100,000 182,027| 1,305,270) 100) 385 |400 San Antonio— 
Citizens Bank... -_ 75,000 70,000) 1, ,000}; 100) 135 140 Alamo Nat Bank-..- 500,000) 332,144) 5,842,712 
Commercial Nat Bk 200, €86,376 ¢1,487,764| 100} 130 {135 City National Bank 100,000 100,097} 1,577,701 
Dime Savi 60,000 73,299 47,917; 100} 210 |225 Frost National Bk. 500,000 541,714| 4,381,883 
En 50,000 27,881) 1,090,723) 100) 115 125 Groos Nat We 250,000 85,427| 1,243,989 
Exch & Tr Co- 50,000 80,000 680, 100} 250 /|255 Lockwood Nat Bk. 200,000 317,367| 2,139,791 
First National Bank 200, e524,107/ e2,063,911; 100) 360 (365 Nat Bk of Comm’ce 600,000 191,372) 3,166,487 
Miners & Mer Bk. - 50,000 24,303 390,176) 100) 120 [125 San Antonio NatBk 500,000 201,647| 2,386,971 
People’s Nat Bank _ 500,000} 0269,642 sy 865,933) 100) 150 155 State Nat Bank-.- 500,000 117,279) 3,769,738 
Security Sav Bank. 50,000 35,242 1,066 241} 100) 225 |250 Central Trust Co..| 1,000,000 166,777) 4,624,574 
So Car L’n & Tr Co 100,000 49,597 1,690,918 100} 150 {155 Commerc’ State Bk 150,000 29,471] 1,237,404 
Spartanburg— Com’w’lth B&T Co 300,000 49,107| 1,727,756 
American Nat 100,000 e68,714| ¢476,270) 100) 175 |... Guaranty State Bk 150,000} 23,703) 1,501,896 
Bank of Commerce 60,000 11,792 634,067) 100} 115 |... 2 Ww 
Bk of Spartanb a 100,000 53,704| 1,056,891) 100} 150 |... Cent Tex Exch Nat 500,000 151,920) 2,352,699 
Central Nat i 400,000} ¢217,272) ¢1,934,362) 100) 155 {| -.... Citizens’ Nat Bank 250,000 165,710) 1,374,904 
Dollar Sav Bank_-__ 50,000) 13,442 471,994) 100} 140 j_.__. ati Bank 600,000 238,742) 3,523,468 
First Nat Bank~--_- 500,000} ¢116,017)e1,923,544) 100) 145 |... 2 First State B & T Co 200,000 36,379 876,023 
Be scemusee-| "go'00o) 'a82%| Sno] 00] 130 |----- | NeSintl Gay Beak] Yon'ggo| 40140] | Gat‘trs 
thern Co. ’ , 908; 100) 130 |..... atio ’ ’ 
as Provident Nat Bk | 300,000! 249.744) 1,569.796 
® Sale . «@ Capital and surplus to be increased. Capital to be increased. Amount paidin. 2 Ex-dividend. New stock, 1 Last 
d Feb. 26 1919. “ June 20 1919. ¢ Dec. 31 is.” e Aug. 31 1918. 9 Including First 8. Bank & Tr. Co. stock. ay 12 1919. r April 


sale. 
19 ‘o19. 


ec Includes Trust Funds 


. © March 4 1919. 
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Where Names are Printed in italics Fuller Returns may be Found in the Advertising Columns 





UTAH—National banks June 30 ; State institutions latest returns. 
























































WEST VIRGINIA—Nat. banks June 30; State institutions latest return: 











































































































































































































Surplus | Grose Surplus | Grose 
Capital. |& Profits.| Deposits. |Pay.| Bid. | Ask. Capital. |& Profits.) Deposits. |Par.| Bid. | Ask 
Ogden— 3 $ $ ‘Tne 
Commercial Nat Bk| 100,000 233,860] 1,664,680 oS Sen Bs Wheeling $ $ $ Fo poare 
First at 0 , , ’ . wmmnwelwe ww ww awl meee 
den Sav Bank..| 150,000| 158.029| 1:459/976|...-|...~-7|..2.. Caen tie eley| 175'o00| «a0 goal L’aoD aes! tool. -l170 
State Bank-| 100,000! 248,171] 3,487,042|___-|_.....|..... Citizens’-Peoples’ ’ ' ee ee 
ee Nat Bank. 175,000 79,227| 2,966,631} 100)....._}..... Trust Co 300,000 101,914] 1,347,726) 100) 133 
Utah Nat Bank..-| 150,000) 69,490) 1,870,577) 100|..-.-.|-.--. Half-Dollar Sav Bk| 50,000} 121.467 1/288:662| 100| 227 |__. 
Salt Lake City— Per |share. | Nat ot W Va "000) 365.720] 4.560.739} 100| 160 |_.. 
Continental Nat Bk} 250,000) 147,334/ 3,686,097| 100) 200 (202 | Nat Exchange Bank| 500,000} 570,712| 5,075 911| 100] 205 /|2i10° 
Deseret Nat Bank.| 500,000) 677,744 5,617,403 100} 302 (304 varter Saves Bank 100,000 60.0001 836 100! 131 
Deseret Sav Bank-| 500,000) 445,949] 4'438.687| 100] 224 /|226 th Side Bank... 25.000] 115,000] 1,300. 50] 200 |__.._ 
Net Bk of fopabll pty peg ee one : oo 278 Sav & Tr Go| 585,000] 1,058,497|10.105,840| 100] 254 |___- 
at 7B ’ ’ ’ ’ 
National Cit y Bank 250,000 167940 238172 7. last ny Trust Co. 300,000} 277,467| 2,214,776] 100] 160 (165 
Nationa r Bk ’ 5, » ° 140 /|141 
oye oe 500000] 1716341 8'oee'Barl tool ee iat Trust Co_._..-- 160,000} 557,520) 3,661,421] 100] 325 |... 
Utah Sav & TrCo.| 300,000] 67,977; 1,641,610] 100] 105 |106 
Walker Bros, B’kers| 500,000] 211,041] 9,111,048] 100] 237 (242 
ions S Bk & TrCo| 300,000, 336,267| 8,202,563] 1001 324 |326 
WISCONSIN—Nationail banks Jun? 30; State institutions latest returns 
VERMONT—Nationai banks June 30; State institutions latest returns. 
se— Per ish 
Barre— Per |share. PR ck ag Nat Bank 400,000] 214,399) 3,542,633] 100 eae vires 
Barre 5 6 & Tr Co 50,000! 60,000, 1,900,000; 100/______'_____ State Bk 25,000 14,721|  568,008| 100)______ "add 
Granite 8 B & T Co 75,000 35,372! 1 ,874,743| 100|\...__. -__.. | Nat Bk of La 500,000}  296,567/ 5,315,096, 100).---__ ae 
People’s Nat Bank-| 100,000|  47,099' 1,289,078) 100/_____-|_.__- Security Save Bank 30,000 8,840| 567.512] 100|____-- oe ie 
8 8 Bk &TCo} 100,000 17,162) 1,240,904'____|______}-. — State Bk of LaCr’se| 100,000 65,724| 1,905, 379 | BRERA pans 
urlington— P 
Howard Nat Bank-| 300,000] £351,271| 11,428,943] 100... |. Milwaukee— Per \share 
Merchants NatBk-| 150,000) £196,471| 493,480] 100|__....|_.... Badger State Bank_| 200,000 44,769 2,133,788] 100) 100 |___- 
oumeate Yt — 50,000} 289,122) 3,673,942) 100;_.__-.|____- pe gt ag alg rs ye 2, ge oe 85. a ae be a ber 
ont — F ripe 4 
Capital B & T Co} 100,000) 124,499! 2,386,977 Marine Nat Bank_-| 500,000 2) 9,689,344) 100) 245 /|250 
First National 100,000} 156,509) £1,295,443 Marshail & LisleyBk| 1,000,000] 1,102,029 18,395,362) 100) 180 |190 
Mont Nat B 150,000] 150,640] 1,546,266 er & Manufac Bk| 400,000 96,939| 2,784,792} 100} 105 |_____ 
Mon 8 B & T Co 100,000! 257,070] 4,112,704 Nat Bx of Com’rce| 300,000 245,772 6.312.356 100 125 130 
utiandgd— al xchange Bank! ’ ’ ’ . 
Baxter Nat Bank__| 100,000} 77,344) 416,767 Second Ward Sav B} 1,000,000} 983,991/26,726,764| 100)..____|___. 
Clement Nat Bank-|} 100,000} 190,299] 2,009,093 West Side Bank__-_ 200,000 337,110} 3,000, 100) 155 (165 
Killington Nat Bk-| 100,000] 95,397) 439,440 First Trust Co_._-| 300, 262,867}  ...... So ee “te 
Rutland Co Nat Bk 100,000} 182-967 1 F 10,233 Wisconsin Trust Go| 500,000] 311,242) 2,924,889) 100|__-__. _-__- 
VIRGINIA—National banks June 30; State institution 
=f an — FS See ee 
paate Nee Be Bk] 600,000] 586,037] 3,002,484 . a 
People’s Nat Bank_| 500,000) 571,177| 2,547,722 
Lynchburg Tree 150,000} 320,977) 2,466,414 Cheyenne— Per |share 
nited Loan &Tr 300,000} 281,894) 687,088 Citizens Nat | Bank. 100,000 oib.aes 2.455.729 100 PRS ees 
ary, ’ ’ ’ 8, ee 
Bankers Trust Co.-| 600,000} 21,000) 1,150,000 Stock Growers N B/} 100,000} 220,967) 5,626,967|-.__|------|_._.. 
Citizens Beok Gikdsene 1,000, 00,000 864,905 6.759.238 Wyom Tr & Sav Bk 60, 46,174, 758,922) 100]..-__- sage 
Nat Bk of Comm’ce 1,000' t1,293,670(t15535 ,469 
Trust Co of Norfolk! 1,000,000] 573,913] 4,510,725 
Norfolk Nat Bank..| 1,000 970,269|11,412,914 
Poon on Nat Bank} 500,000) ¢187,290| 5,165,787 
V: Nat Bank.} 500,000) ¢167,324|t3,477,676 CANADA 
sbdurg— 
Sav&Trj 1,000,000} 144,629] 3,663,887 Returns are all of date June 30 1919. 
Wael Merbaae’| 108/00) i5:809 {358-90 
al o ’ ’ 4, ’ 
het Fc NOVA SCOTIA. 
N 1,000,000} $12,094]/12,763,922 
Bank of Com & Tr 250 230,619) 2,885,727 Capital Reserve 
Broad-Str. -| 200,000] 129,470] 2,666,467 Paid in. | Fund. | Deposits. |Par.| Bid. | Ask. 
on 3am 0-9 we 
t ’ t2,5 Prices are cent, jnot shiare. 
ope --| 150,000] 76,664] 1,232,724 Halifax— ite a Per |cent 
first National Bank} 2,000, 1,675,443|23,725,905 Bk of Nova Scotia_|g9,700,000] 18,000,000] 160634168} 100/_..._.'_.__- 
Mech & Merch Bk_| 100,000} 149,329] 1,230,241 
Merchants Nat Bk_| 400,000] 1,605,766/19,667,799 
Nat State & City Bi 1,000,000] #972,707|¢13854 ,227 
Planters N at Bank.| 600 1,683,514|11,754,431 ONTARIO. 
Sav Bank of Richm| 200, 12,000] 1,718,328 
Union Bk of Richm| 219.7 597,529| 1,775,712 | 
Qld Dominion FrCo} 1,000,000) 1,130,119} 2675,001 way 3 5 os 
Virginia Trust Co__' 1/000; 862/290 2,705,716 of Hamilton.) 3,934,630) 3,967, wad vaiuiescaee 100! wesece conve 
WASHINGTON—National banks June 30; State institutions June 30 | | 
' 
Seattlo— Toronto— 
Bank for Savings..| 400, 17,174| 1,002,162 Bank of Tospato--i¢5,900,000) ,6.000,000)66,945.476) 100 -.-- $303" 
Hee Oe oe eel, 290-000) 31,111) 5,242,853 Domiuion Bank...| 6,000,000] 7,000,000 96 552,806) 100) __---_ +205 
on’ 717/15,616,895 Home Bk of Cauada|g1,947,776| | 300,000|15,375,301] 100/---_._|.-- 
p 4 mrbieden re | 500,000) 338,547|11,422,639 Imperial Bk of Can|97,000,000} 7,000,000;'80,971,993) 100)----__ ..-_- 
Nat Be of Comm'ce| 1,000° aon eailes’ ben tie Standard Bank_...| 3,500,000) 4,500,000 65,013,141) 50!------ ___-- 
Nat at Cy Bk of Beat] '600'000| 258'422| s’ore’aee Sterling Bk of Can-| 1,224,807| 400,000,13,971,045) 100)-.-... -. 
eople’s Sav Bank-| 100,000] 152,741| 4,615.0 : 
Pe eh Pon Bank_| 1,000,000} 552,872 17'999' 122 
Seaboard Nat Bank; 200, 73,290] 1,928,766 
Seattle Nat Bank__| 1,000,000] 600,667/28,874.323 
State Bk of Seattle : 52,679| 3,379,765 QUEBEC 
Am Sav Bk & Tr Co ‘ 108,104] 3/240°876 : 
Nonue'ts etn] (930m) [26] Sate ass 
" ’ ’ 641,791 Montreai— Per cent 
Dex-Hort T & 8 Bk ,000} 180,741] 8,076,727 Bank of Montrea!__ 20,000,000 20,000,000 395245663| 100 216 : 
Guardian Tr & Sav 100,000 18,599 717,719 Banqued’ Hochelega: 4,000.0 3'80U,000 43,523,664] 1 Ss oo ce 
Merch Bank of Canig7,983,000) 7,.uU00,00U; 122624553 100 310554 
a ekaao-~ Molson’s -z --|94,000,000} 4,300,000/58 912,273} 100)------ 193 
ot Mantreel..1 100,000 — Provine’l Bk of Can} 1,944,590| 1,000,000 22.528,600) 100) ..---- tn 
ss Nat Bk) 1,000°o00| 270.3001 b'a50 O25 Royal Bk of Canada| 16,084,300) 16 367,500,358 192391| 100|----__. 216% 
Fidelity Nat Bank_| '250,000| 126/991] 3'961.776 
Old National Bank-| 1,200'000 160. Quebec— 
aioe’ Be| "1.909 “BE Bus) 468 8 Bens Sea obaae ol Sara: 90C NGA $88)-----s 
Spok é East Tr Co.| 1,000,000)  250,000]10,047,915 vacomtenns eoawue Seman ew maar % 
Washington Tr Co-| 200,000 52'327 533083 > : 
Tacoma— . 
Nat Bk of Tacoma_| 1,000,000} ¢329,294/¢13165,675 SASKATCUBWAN. 
Puget Sd Bk&TrCo} 100,000} #31779) 12,586,960 
Scandinav-Amer Bk) 400,000) ¢118,699) 5.347.000 Weybuin— 
Tacoma 8 B&Tr Co} 200,000) #59194! 21708999 Weyburn Secur Bk_ 478,601| 215,000} 3,005,310] 100/_.____j_____ 
*Sale price. » Ex-rights. @ Aug.’31 1918. This is capital paid ia; ‘authorized amount is 3 Ex-dividend. s March 4 1919 
A. gd TR at 1vi9. eApr. 19 1918. : : } 
Stock, dMarcb 6 1017. ¢ May 10 fois yA n ay 11918. &# Includes one-third of a share op me Trust & Savings Bank 
































JOHN BURNHAM & COMPANY 


Bank Shares 
Unlisted Stocks and Bonds 


Investment Securities 


LA SALLE AND MONROE STREETS - CHICAGO 











D 9 ENGINEERING- 
A y Ss MANAGEMENT- 
CONSTRUCTION 


INCORPORATED 
6I1 CHESTNUT ST. PHILADELPHIA. : 


1e 

















THE J.G. than COMPANIES 


Financiers 
Contractors 


Engineers 
Managers 


Public Utility and industria! Properties 


43 EXCHANGE PLACE : NEW YORK 
LONDON, ENG. 


























Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Publie Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors on 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 






































































J. P-;- MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


1 NEw YorK 











| DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


1 14 PLACE VENDOME 





| Securities Bought and Sold on Commission. 
| 


Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 


